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NGAN HANG THUONG MAI CO PHAN QUAN DOI
(HOSE: MBB)

- 04/07/2025

TOP PAU VE PAU TU CONG NGHE, TOC PO TANG
TRUONG VA HIEU QUA HOAT PONG BEN VUNG

Chuing t6i khuyén nghi KHA QUAN v&i c8 phiéu MBB
trén co sd luan diém dau tu sau:

Han milc tang trudng tin dung va hiéu qua su
dung von thudc nhém dan dau hé thong tiép tuc
ho trg da tang trudng clia MBB.

U'u thé dau nganh vé nang luc cdng nghé, quy moé
khach hang va sd hitu ty 1& CASA top dau hé
thdng ho tro tich cuc vé thu nhap phi.

Ty Ié chi phi hoat ddng tiép tuc xu hudng giam khi
MBB du kién hoan thanh muc tiéu Ngan hang s6
vao nam 2026 vai ty 1é thu nhap t&r nén tang s6
dong gdp 50-70% téng thu nhép hoat déng.

LNTT nam 2025 du bao tang 13,38% YoY do chung
t6i danh gia than trong vé dién bién thu nhap ngoai
Idi sau nam 2024 tdng manh. Thu nhap ti 18i cla
MBB du bao tdng 21,66% nho tin dung tiép tuc mé
rong va NIM chi gidam nhe so véi nganh.

K& hoach mua 100 triéu c6 phi€u quy, IPO cbng ty
con MCredit va ban vén MB Cambodia ky vong cé
tdc dong tich cuc dén gia co6 phiéu.

Nhirng dién bién kha quan gan day lién quan dén
van dé phap ly cac du an cua Novaland va Trung
Nam sé giup MBB dugc dinh gid & mic P/B cao
han khi nhitng rdi ro ton dong dugc giai quyét.
Dinh gia cd phiéu hap dan so vai vi thé va hiéu qua
hoat dong. Hién MBB dang giao dich tai muc P/B
1,33x, tuwong duong muc trung binh nganh va
trung binh giai doan 2014-2025. Vi muc gia hién
tai, PB forward 2025 sé giam xuéng 1,01x, muc
hap dan dé dau tu.

RUI RO

Khau vi rdi ro tuong déi cao lién quan dén du ng
cho vay trdi phiéu, tin dung Bat dong san mot mat
giup MBB tan dung dugc co hdi khi téng trudng tin
dung mad réng trén toan hé théng, mot mat yéu
cau cao hon vé quan tri rui ro hoat dong.

Du ng cuia Novaland va Trung Nam la yéu té khién
MBB dugc dinh gid & muc trung binh thap so vdi
hiéu qua hoat dong.

e Xu hudng md réng tin dung toan hé théng va dinh

hudng duy tri 1di suat thap ho trg tang trudng cua
NHNN lam anh hudng dén NIM. Trang 1
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TONG QUAN DOANH NGHIEP

MBB dugc thanh 1ap ndm 1994, khéi dau véi muc tiéu dap ing dich vu tai chinh cho
cac doanh nghiép quan déi. Sau 31 nam hoat déng, hién MBB Ia ngan hang TMCP c6
quy mo téng tai san, huy déng vén va cho vay khach hang TOP 1 khsi Ngan hang tu
nhan. MBB hoat déng theo m6 hinh Tap doan tai chinh vdi hé sinh thai dugc danh gia
toan dién nhat trong hé thong. MBB co lgi thé vdi cac cd dong chinh la cac doanh
nghiép va dinh ché tai chinh 16n nhu Tap doan Vién thong Quan déi (Viettel), TCT Truc
thang Viét Nam, TCT Tan cang Sai Gon, TCT Dau tu va Kinh doanh vén Nha nudc
(SCIC)... giup MBB cé danh muc khach hang doanh nghiép I6n va ti€p can dugc nguén
von huy déng, CASA top dau hé thong.

Hinh 1: Lich sir hinh thanh va phat trién cia MBB

98% giao dich thuc

Trién khai chign Tap trung vao  hién trén kénh s5.

Thanh lap lién r vao "
ap e luoe 2017-2021. chuyén ddiss,  Phuc vu 30 trigu

e . ‘ huc vu 20 trigu Khéch hang

MB Ageas, lign 1hay doi bo phuc vt :

doanh tai chinh nhén dién khdch hang
A AR thuong hiéu mdi
Niém yét trén tiéu dung

MCredit

HSX

Xay dung maéi

quan hé chién

luge vai Viettel
Thanh lap

2008

N

Tai thoi diém cudi ndm 2024, hé thdng mang ludi MB c6 321 diém, bao gom 01 HGi s&
chinh, 319 CN/PGD trong nudc, 01 CN tai Lao. Hé thGng mang ludi ctia MB phu kin
60/63 tinh, thanh phd clia ca nudc.

MB hién la Tap doan duy nhat tai Viét Nam dap Ung day du cac nhu cau dich vu tai
chinh ngan hang, dau tu, chirng khoan, quan ly quy dau tu, bao hiém nhan tho, phi
nhan tho va tai chinh tiéu dung. Nam 2024, téng doanh thu cac cong ty thanh vién
dat 22.658 ty doéng (+9% YoY), tong lgi nhuan trudc thué dat 2.135 ty déng (+4,3%
YoY), déng gbp vao Igi nhuan hgp nhat cia MB 1.737 ty dong.

Hinh 2: Co ciu td chirc cia MBB KQKD nam 2024 clia cac cong ty con ctia MBB

Congty (TyVND) Tyléséhiru Vondautuw  LNTT

7l MBCapital

MB AMC 100% 6659 648
MBS 76,35%  3.194,2 930,6
MB Cap 90,77% 2939 71,4
MCredit 50%  400,0 61,11
@ MIC 68,37% 8794 308,14
MBAL 61% 915,0 109,8
MB Cambodia 100%  1.810,5 5
_________ MBV 100% -
Tong 8.158,8 2135
Dong gdép vao MBB 1.737

www.shs.com.vn Trang 2
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V| THE CUA MBB TRONG NGANH NGAN HANG VIET NAM

Téng du ng tin dung cudi ndm 2024: 15.616.213 ty dong

Néng nghiép, 1am
nghiép va thuy san

S5y (Ty dong)

3.873.208

Cang nghiép va xay

dung

4.406.033

25%
6.314.576
23%
21%
19%
17%
15%
13%
1%
9%
7%
5%

Hoatdgng Thuang  Cac hoat djng dich vy
mai, Van tdi va Vién khac

thing

—e—Tdc d§ tang (Gidm) so vdi cudi nam 2023 (%)

Hién Viét Nam c6é 49 ngan hang dang hoat déng.
Trong d6 cé 4 NHTMCP Nha nudc, 27 NHTMCP
ngoai Nha nudc, 9 Ngan hang 100% vén Nudc
ngoai, 2 Ngan hang Chinh sach, 01 Ngan hang Hogp
tac xa, 2 Ngan hang Lién doanh va 4 NHTM thudc
dién chuyén giao bat budc di duogc thuc hién
chuyén giao, dinh hudng phat trién thanh ngéan
hang so.

MBB |a NHTM c6é phan véi dac thu cé von dau tu
cla doanh nghiép nha nudc, ding thir 5 toan hé
théng vé quy mé téng tai san, huy dong von va cho
vay, la Ngan hang I6n nhat trong khdi NHTM cé
phan ngoai qudc doanh, hiéu qua sir dung von TOP
dau nganh.

Chi tiéu tai chinh cua MBB so v6i cac Ngan hang Q1.2025

Tai chinh thinh vurgng
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MBB VA CHUYEN DOI SO CUA NGANH NGAN HANG

Hinh 1 - Al dang thay ddi cudc choi nhu thé nao?

came - Ngan hing truyntheng Game 2-Ngén hang s6 Game 3. Ngdn hing thing minn Hé théng Ngan hang Viét Nam dang phat trién & giai
B BiGiheegen, | ELSEE. L doan 2 (Ngan hang s - Digital Banking) véi nhigu
Sang ) cam man et s, s, 4) o R e ming v ooty s nghidép vy co ban da dugc s6 hda hoan toan 100%
" Changing (tién gui tiét kiém, tién giri co ky han, md va st dung
the game... cames tai khoan thanh toan, mé thé ngan hang, vi dién tu,
/ i chuyén tién...). Nhiéu ngan hang Viét Nam cé ty Ié
= E trén 90% giao dich thuc hién trén kénh sé véi quy mod
/' i khach hang phuc vu ngay cang gia tang. Tuy nhién, ty

ot ! & dau tu Uang dung cbng nghé cla hé thong Ngan

e rgrz,:m';é"::;’m'; hang Viét Nam chua dong déu. Hién nhom NHTMCP

quy md tam trung nhu MBB, TCB dang dan dau cudc
] dua céng nghé toan hé thong.

MBB hién dan dau thj truong vé quy md khach hang, véi ~90% khach hang st dung
nén tang so, ~98,6% giao dich clia MBB dugc thuc hién trén kénh sd. Téng doanh thu
tir kénh sd clia MBB nam 2024 dat khodng 13.827 ty déng (+52% YoY), chiém 31%
téng doanh thu ngan hang. MBB la ngdn hang tién phong chuyén minh tr mot Ung
dung mobile banking truyén théng sang mét siéu ing dung (super app) da tién ich.
MBB ké&t ndi véi hon 1.200 d6i tdc qua nén tang API, lién két véi 25 vi dién t. MBB
chuyén dich gan 200 san pham sd Ién App MBBank cho ca nhan va BIZ MBBank cho
doanh nghiép nham dap Uing day du nhu cau all-in-one, bao gém tai chinh va phi tai
chinh cla khach hang. MBB cling la ngan hang dau tién dua cac san pham vay Ién
kénh s8, dac biét la cac san pham phé duyét trudc (pre-approved) va cac giai phap
phé duyét han murc tin dung, gidi ngan online trén nén tang. Du no kénh sd tdng hon
95% so véi nam 2023, ty 1é phé duyét tu dong cho khach hang ca nhan (KHCN) dat
82%, ~81% phuong an vay SXKD dugc giai ngan qua App MBBank. Déi vdi khach hang
doanh nghiép, ~70% phuong an vay cua khach hang Micro SME dugc phé duyét qua
BIZ MBBank va 25% phuong an dugc giai ngan tu dong.

Phan chia Ngan hang theo cap dd ap dung cong nghé

Low Time High

Bdo cdo Digital Banking Maturity nam 2024 cua

Xép loai Ngén

Dac diém NEYCIT Deloitte chia ngan hang theo 4 cap dé vé ap dung
- , Dan dau toan dien, c6 nang Iuc s6 hoa xudt sac, cbng nghé. Theo ban Deloitte Digital Banking Maturity
Digital Champions d6i mdi lién tuc, siéu ung dung, Al, ca nhan hda

sau Report 2022 & 2024, c6 40 Ngan hang trong nhoém

C6 néng luc s6 tot, theo kip xu hwéng nhwng chua

i bt v& a6i o MBB, TCB 349 Ngén hang tai 44 qudc gia Deloitte nghién clu
Pa s6 hoa co béan (intemetimobile banking), nhung VP8, TP, vce, dUgC XEp vao muc Digital Champions. Hién chua co
thi€u trai nghiém vuort troi BID, CTG " N A . - N , - "

ngan hang Viét Nam nao dugc xép vao nhom cap doé

Digital Smart Followers

Digital Adopters

Mtrc do s6 hda thdp, con phu thudc nhiéu vao chi
nhanh vat ly

Hinh 2 - S6 lwvgng Ngan hang Digital Champions theo tirng khu vuc nay.

Digital Latecomers Agribank
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Bao cao phan tich doanh nghiép

s SHS | #ﬁr::ﬁr?h thinh vurgng

Hién MBB dang & giai doan cudi cling clia ngan hang sd, chuyén tiép dén Ngan hang
thong minh. MBB danh giad nang luc phuc vu céc giao dich trén kénh s6 tuong duong
v6i cadc Ngan hang hang dau chau A. MBB dang chu trong dau tu phat trién App MB
doi voi khach hang ca nhan va Biz MB cho khach hang doanh nghiép, tap trung phat
trién tin dung ban 1& va doanh nghiép SME siéu nhd trén kénh sé.

Figure 1
Generative AT will boost productivity unevenly across investment banking
business lines
Productiviyy poins per full-time emplayees (USS millian)
Average DOT0-10T2 — 2 base cave soEna 00k besi cane soemario
i .
1 [
crm [eern
113 l |
L
A e
4
"""" ay 38
13 ibia
Rrroas all L8 Lil=4 Exuities: Ernatmnt
SR ‘basking, daviann
hicoR: SvaRtmant banking dhvion ncludes eouty and Sabi ssuances, and HkA advisory acthites.
Soure: Daioite Canner for Financial Services anadys of Troumen dats

Theo danh gia clia Deloitte, Al co tiém nang mang lai mirc déng
gop tich cuc giup gidm 5-7% chi phi hoat dong déi véi ngan
hang trong vong 2-3 nam va tu 10-15% trong 5-7 nam tdi.

Quan diém nay dugc xay dung dua trén phan tich mét loat cac
ngan hang khac nhau, trong doé cac t6 chdc nho hon, linh hoat
hon, dac biét la nhirng ngan hang dang cé CIR cao, sé c6 co hdi
I6n hon dé dat dugc murc gidm 5-15% nay. Al cling giup téng
nang suat lao dong thém 27% trong kich ban co s& va tang
thém 35% trong kich ban tich cuc ddi véi hoat dong clia Ngéan

hang dau tu.

Chung t6i danh gia vdi lgi thé tir hé thong cdc céng ty con va tan dung hé sinh thai doi
tdc mang vién théng, MBB cd co hdi ma réng tin dung, gia tdng ban chéo va t6i uu hda
do lan tda cua viéc ng dung chuyén dai s6 trong hoat déng kinh doanh. Chung t6i ky
vong MBB sé tiép tuc giam ty 1& chi phi CIR sau thoi gian ddy manh dau tu cong nghé
va chuyén déi s6, hoan thanh muc tiéu Ngan hang sé vao nam 2026.

Figure 1. Cost reduction examples
Cost efficiency - examples

Workforce acceleration efficiencies
(more from less) across the board
0-15% total staff cost

IT development and
maintenance acceleration
10-20% of IT staff cost

Improved credit-risk assessment
leading to fewer impairments
10--15% saving in impairment charges

Improved FinCrime/fraud
detection reduces litigation/redress
charges and fraud losses

Source: © 2024 Deloitte research.

www.shs.com.vn

Typical mid-sized universal bank

Income = 100

Trading activities 10

Fees and
commissions 15

Cost =60

Technology staff
5-10

Credit loss charges 5 Interest income (Net)

75

Premises and
equipment 10

Other administrative/
accounting
20

Income growth - examples

Next generation market analysis/
predictive trading algorithms
5-7% uplift on trading income

Improved customer retention
1-2% uplift fees/commissions
Improved Customer
Acquisition through
hyper-personalised marketing
5-10% uplift Interest income and
fees/commissions

Tailored loan pricing based
on credit risk assessment
2-3% increase on net

interest income

Trang 5
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HOAT DéNG KINH DOANH
HOAT DONG TiN DUNG

Viéc nhan Ngan hang chuyén giao bat budéc Ngan hang OceanBank giiip MBB duoc
cap han murc tang trudng tin dung thuéc nhom cao nhat nganh. Giai doan 2015-
2019, tang trudng tin dung cia MBB & murc trung binh thdp trong nhém cac NHTMCP
tu nhan. Tang trudng tin dung clia MBB dugc ma rong dang ké tir nam 2020, khi Ngan
hang ddy manh tin dung ban Ié va cé théng tin nhan chuyén giao bat buéc mot NHTM.
Nam 2023-2024, tang trudng tin dung cta MBB vuon Ién TOP dau nhom NHTMCP tu
nhan, cao gan gap doi toéc do tadng trudng toan hé théng. Tang trudng tin dung ndm
2024 cua MBB dat 24,7%, dugc dan dat chu yéu bdi cho vay khach hang (+27% YTD)
trong boi canh du ng TPDN tiép tuc giam (-13% YTD). Du ng tin dung cua MBB thai
diém cudi n3m 2024 chi€ém 5% thi phan toan nganh, tdng 0,5% thi phan so vdi nam
2023, xép thi 5 toan hé théng va cao nhat nhdm NHTM c¢6 phan ngoai nha nudc.

TOP 5 NHTMCP thudec san HSX vé ting trudng tin dung ndm 2024 Thi phan cho vay cdc Ngan hangnam 2024
S0%
EIB,1,1%
40%
MAB, 1,1%
30% MSB, OCE,
1% 11%

[~

SSB, 1,3% %\
TPB, 1,6% Mim———

VIB, 2,1% ?— S
LPB, 2,1% |
HDB, 2,8%

20%
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0%

Ngubn: MBB, FiinProX, SHS Research SHB, 3,3%
-10%

STB, 3,5%
2005 206 2007 2018 2079 2020 2021 2022 2023 2024 Q12025

ACB, 3.7%

— MBB HDB ——WYPB —TCB ——SHB ——ACB «ruses Nganh TCB, a.o%vp;'gd'% MBE. 5 0%

Nam 2025, MBB dat ké hoach tdng trudng tin dung 24%, gap 1,5 lan muc tiéu tang
trudng tin dung toan hé théng, thuéc nhdm cao nhat nganh Ngan hang. Q1.2025, tang
trudng tin dung cua MBB la 2,27%, thap so véi nganh do MBB ban du ng cho Ngan
hang nhan chuyén giao bat buéc MBV. Tinh cd phan du ng ban cho MBV (udc tinh
khoang 30.000 ty dong), tang trudng tin dung clia MBB trong Q1 udc dat 6%.

Loi thé Ngan hang phuc vu doanh nghiép quan do6i giup MBB c6 dugc nén tang
khach hang doanh nghiép I6n va lgi thé tiép can khach hang ca nhan thudc hé sinh
thai khach hang doanh nghiép. Giai doan trudc nam 2017, KHDN la phan khuc chiém
ty trong tin dung I6n nhat cia MBB. Tinh hinh d& thay d6i tr nam 2017 véi tang trudng
tin dung duoc dan dat bai cho vay ban 1, tap trung vao khach hang ca nhan va nhém
doanh nghiép tu nhan véi muc ty trong khach hang ca nhan tang Ién 48% trong nam
2022. Ty trong tin dung ban Ié giam xuéng 43% trong nam 2024 do thi truong BDS
tram lang va sirc mua nén kinh té yéu anh hudng dén nhu cau dau tu san xuat va vay
mua nha ctia KHCN. Tin dung KHDN tang trudng 33% YTD tap trung chu yéu céc linh

vuc thuong mai, phat trién BDS, bu ddp cho nhu cau yéu cia nhom KHCN.
Du no tin dung cia MBB giai doan 2014-2025 Ty trong du no tin dung phan theo nhém khach hang
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Ty trong tin dung phén theo nganhnghe

Dwr ng tin dung phén theo nganh nghé
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Chi tiét theo nganh nghgé, ty trong du ng cua MBB
Tin dung kinh doanh BDS tap trung vao nganh san xuat, thuong mai. Tin dung
EQ 72,0 120% . > . e g 7o
= T kinh doanh BDS clia MBB tai thoi diém cudi Q1.2025

chiém 9% tong du ng, theo xu hudng tadng dan tu
nam 2022. Téc do tang tin dung kinh doanh BDS cua
MBB clng chiéu vdi xu hudng cho vay du an BDS
cua toan hé théng, dac biét tai nhom NHTMCP tam
trung.

Mghin ty déng
- b3 W B oWy O
Soo0coo o
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Vé tin dung ban Ié, MBB cho biét Ngan hang cho vay
dong déu theo muc dich san xuat kinh doanh, mua
Bit ddngsan ——YoY ——Ty trong trong CVKH nha va cho vay tiéu dUng

SO liéu tai thoi diém cudi Q2.2023, téng du ng cho vay bat déng san cla MBB dat
147.000 ty dong, tang trudng 4.2% so vdi cudi nam 2022. Trong dé, 80% du ng tin
dung bat déng san la cho vay cd nhan mua nha (khoang 115.400 ty déng, chiém 21,5%
téng du ng MBB va chiém 47,7% du ng cho vay ca nhan clia Ngan hang), 20% con lai
la tai trg khach hang doanh nghiép, chiém khodng 6% téng du ng. Ngan hang khong
cbng bd chi tiét du no tin dung tiéu dung BDS & thoi diém hién tai. S dung s liéu tang
trudng tin dung theo nganh nghé cho muc dich cé nhan, chung t6i udc tinh quy mo tin
dung BDS cla MBB hién khodng 200.800 ty déng, chiém khoang 25% tong du ng,
trong dé tin dung tiéu dung BDS chiém 16% tong du ng.

Rui ro lién quan dén du ng cho vay linh vuc bat dong san va trai phiéu doanh nghiép
tai MBB cao hon trung binh nganh. Du ng trdi phiéu doanh nghiép cua MBB theo xu
hudng giam theo 16 trinh ddo han trai phiéu, tai thoi diém cudi Q1.2025 con lai 31.100
ty dong, gidm 34% so véi mirc dinh nam 2022. Ty trong du ng trai phi€u trén téng tin
dung cua MBB ciing theo xu hudng giam kha manh do Ngan hang tdang manh quy md
cho vay khach hang, tai thai diém cudi Q1.2025 dang chiém 3,8% tong tin dung.

Van dé rui ro doi véi MBB la trdi phiéu doanh nghiép cua Ngan hang cé xu hudng tap
trung vao mot sé doanh nghiép 1én, dién hinh l1a Novaland va Trung Nam, dang gap
vudng mac sau giai doan phat hanh tadng nong. Théng tin tir MBB, tai thoi diém cudi
nam 2024, du ng cua Novaland va Trung Nam dugc x&p vao ng nhéom 1 tai MB, céac
doanh nghiép thuc hién nghia vu ng day du. Tai san dam bao cho khoan vay gap 2,5
lan - 3 Ian gia tri du ng. Ngoai du ng trai phiéu, MBB cho NVL vay vdi du ng 3.552 ty
dong tai thoi diém cudi ndm 2024 va tang lén 4.521 ty dong thoi diém cudi Q1.2025,
gidi ngadn mdi tap trung vao du an BDS tai Phan Thiét (da gidi ngan tai thoi diém cudi
Q1.2025 la 3.105 ty déng trén téng han murc 6.000 ty déng).

www.shs.com.vn Trang 7
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Dur ng trai phiéu doanh nghiép

mmm Trai phiéu DN ——YoY
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Quy méb trai phigu doanh nghiép cdc Ngén hang so sdnh nam 2024
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Mghin ty déng
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40

% téng du ng

mTPDN ATy trgng trong téng tin dung

Nhirng budc tién mai ve thao go phap ly doi véi Novaland va Trung Nam.

Thang 4/2023, Chinh phu chi dao B6 Xay dung chu tri phéi hgp véi B6 Tai nguyén va
MGi truong 1ap T8 cong tac lam viéc véi UBND tinh Dong Nai, UBND tinh Binh Thuan dé
giai quyét cac vudng mac tai hai du an tai bong Nai va Binh Thuan, 1an lugt 1a Aqua
City va NovaWorld Phan Thiet. Ngay 16/6/2025, Chu tich UBND Thanh phd Bién Hoa
(bong Nai) da phé duyét diéu chinh cuc bd quy hoach chi tiét xay dung ty 1& 1/500 cac
du an thanh phan cua D6 thi Aqua City gém Khu do thi Aquacity va Khu do thi Aqua
Waterfront City sau 4 nam vudng mac phap ly.

DGi véi nganh nang lugng tai tao ndi chung va Trung Nam ndi riéng, cudi nam 2024,
Chinh phd d& ban hanh Nghi quyét s6 233/NQ-CP chi dao thdo g& khoé khan, vudng
mac tai cac du an nang lugng tai tao vai cac ndi dung bé sung quy hoach, thu tuc lién
guan dén dat dai, nghiém thu céng trinh, hudng gia FIT, du an dién mat troi mai nha.
Chinh pht yéu cau trong thang 5/2025, tat ca cac bd, nganh va dia phuong cé du an
dién nang lugng tai tao ton dong phai hoan tat viéc ra soat, phéan loai va dé xuat giai
phdp cu thé cho ting dy an. EVN cling dugc giao nhiém vu ra soat toan bd cac du an
dién tai tao co tranh cai lién quan dén gia FIT, dién mat troi mai nha trén dat nong lam
nghiép dé tdng hogp, bdo cdo Ban Chi dao, sdm thdng nhat phuong an xtr ly theo quy
dinh. Ldnh dao MB ky vong dén hét quy 11/2025, cac khach hang lién quan dén dy an
dién nang lugng tai tao sé dugc giai quyét va cac khoan ng ngan hang dugc dam bao
an toan.

Do vdi tac ddng cla chinh sach thué quan ctia My Ién hoat dong kinh doanh clia MBB,
tac dong truc ti€p khong I6n do ty trong cho vay doanh nghiép FDI cia MBB hién
chiém dudi 1%. Tuy nhién, tdc déng gian tiép la yéu t6 quan trong can dugc theo ddi
do muc thué mdi cé thé anh hudng I16n dén Igi nhudn va dong tién trd ng cling nhu nhu
cau tin dung cua cac khach hang ciia MBB.

Chung toi ky vong MBB sé tiép tuc duy tri mirc tang trudng tin dung cao trong giai
doan 2025-2027 trén co s& NHNN du bdo ti€p tuc khuyén khich cac NHTM mad réng
tin dung gdép phan thuc day tang trudng kinh té dat hai con sd. Viéc nhan chuyén giao
bat budc Ngan hang MBYV gilip MBB tiép tuc dugc cap room tin dung thudéc nhém cao
nhat nganh. D& dat dugc muc tiéu tang trudng tin dung ca clia MBB va phan tin dung
ban lai cho MBV, MBB cé thé phai chap nhan 13i suat cho vay canh tranh hon, gay anh
hudng dén NIM. Tuy nhién chung t6i danh gia mirc dd anh hudng khéng nhiéu do MBB
c6 thé dugc vay tai cap von 13i suat 0% trén co sd khoan tin dung ban lai cho MBV,
giup hé trg chi phi von.

2%
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HUY DONG VON
Nguén vén huy déng ctiia MBB - Co cau huy dong ciia MBB
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——PH GTCG YoY ——Tang huy déng Yoy

Ngubn: FiinProX, SHS Research
Thiphan tién glri khach hang cac Ngan hangnam 2024 Nam 2024, MBB huy déng 961 ngh‘ln tf/ d‘éng, téng

trudng 21% YoY trong do tién gui khach hang dat 714

QCB,1,0%
“;ig:?: triéu ty doéng, tdng trudng 26% YoY, cao hon dang ké
€18, 11% muc tédng trudng huy dong 9% cua toan hé thong. Lai
Wcoi:f,’,,ljm \ suat huy dong cta MBB & murc trung binh trong nhém 6
1%2:;,1,3% -\~\ NHTMCP so sanh. Thi phan tién gii cda MBB chiém
"'B-“g%waﬂrg%_‘-—‘— 4,8% toan nganh, tang so véi mic 4,24% cua nam

2023. Trong do tién gli khach hang chiém 74% téng
huy déng, 24% thudc vé tién huy dong tir TCTD khac

g 3"' va phat hanh gidy to c6 gia. Tién gt tr KBNN ¢ gia tri
- hon 2.000 ty déng, & mic thap so véi cac Ngan hang

STB, 3,8% Qudc doanh.

HDB, 3,0%
VFPEB, 3,3%
SHB, 3,4%

TCB, 3,6%
ACB, 3,6%

Logi thé nén tang khach hang doanh nghiép va uy tin d3 gay dung giup MBB cé ty Ié
nguén voén huy déng tlr khach hang cd nhan cao hon trung binh toan nganh. Khoi
khach hang ca nhan tré thanh nhom cé ty trong déng goép I6n nhat trong tién gt cla
khach hang tai MBB vd&i ty 1é 63% trong nam 2024.

Lai suat huy déng ky han 12 thang nhém NHTMCP Ién

10%
9%
8%
7%

Qﬂﬂ—q 6%

_rf 1 r = M

| ———

W o

3%

Q2/2022 Q3/2022 Q4/2022 Q2/2023 Q3/2023 Q4/2023 Q2/2024 Q3/2024 Q4/2024 Q2/2025

— [VN] - LSHB VPBank 12T (%) — [VN] - LSHD Techcombank 12T (%) — [VN] - LSHD MB 12T (%)
[WN] - LSHP ACB 12T (%) — [VN] - LSHD SHB 12T (%) [VN] - LSHD HDBank 12T (%)
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Tang trudng tién giri va ty 1&é CASA cia MBB

Kién tao

€ SHS

Q1.2025, huy dong thi truong 1 cua MBB tang 3.1% YTD, trong do tién gi khach
hang chi tang 1.2% YTD, phat hanh GTCG tédng manh 13.7% YTD. Vé ky han, tién gui
c6 ki han tang 6.9% YTD, bu dap cho dién bién giam 7.6% YTD cua tién guti khong ki
han. Diéu nay khién ty 1é6 CASA giam xudng 36% (-3,4% QoQ), chiu anh hudng tur cac
chuong trinh khuy&n mai clia cac déi tha nhu TCB, VIB. Tai DHCD ndm 2025, dai dién
MBB cho biét Ngan hang dang xem xét san phdm Sinh I6i ty ddng nham tang kha
nang canh tranh vdi cac dai tha.

Ty trong tién gtri theo phan khic khach hang
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Muc tiéu nam 2025, MBB dinh hudng tap trung mé réng thi phan, chuyén dich manh
mé sang mang ban Ié va phat trién bén viing. Ngan hang cling sé ddy manh chuyén
dai s6, véi muc tiéu doanh thu tlr kénh sd chiém khoang 40% téng doanh thu, tir mdc
30% hién nay.

MB ciling dinh hudng tang cudng khai thac toan dién hé sinh thai, hiép luc tap doan,
thuc day tang trudng doanh thu ban chéo Ién 30%. Ngoai ra, ngan hang sé chu trong
quan tri rdi ro thdong minh, ap dung cac phuong phap do ludng va lugng hoda rui ro, va
trién khai chién luvgc ESG mét cach toan dién.

Tai chinh thinh vurgng
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m Thu nhadp phi
CK dau tu
——Thu nhép phi Yoy

HOAT DONG PHI TiN DUNG

Trong giai doan 2017 — 2024, thu nhap ngoai ldi cia MBB lién tuc cai thién véi tdc do
tang trudng kép 27%, dugc ho trg nhd co sd khach hang ngay cang ma réng, hiéu qua
kinh doanh mang vang, ngoai hoi, chiing khoan gia tdng va hoat déng xt ly ng xau
mang lai két qua kha quan. Nam 2024, MBB thu dugc 14,3 nghin ty dong thu nhap
ngoai l3i (+65% YoY), trong dé thu nhap tu phi dong gép 31%, kinh doanh ngoai hdi va
vang déng gop 14%, thu nhap tir chirng khoan dong gop 32% va thu nhap khac déng
gdp 23% tong thu nhap.

Thu nhép ngoai Iai ciia MBB Co cdu thu nhdp phicua MBB
10007 44 41
o ] 3,6 41 44 600%
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= KD ngogi hii, vang we CK kinh doanh Bdo hiém YaY M&i gidi YoY Khac YoY
mmm Thu nhap khdc mmm GAp vEn, mua od phan —— Thu nhdp phi YoY
——KD ngoai hii, vang Yo¥ ~ ——CK kinh doanh Yo j
—— Thu nhdp khic Yoy —— Thu nhip ngodi 13i YoY

=—CK dau tu YoY

Thu nhap ngoai 1ai cla cac Ngan hang

Thu nhap phi ti€p tuc xu hudng giam nhe so vdi cung ky do nghiép vu LC dugc
chuyén sang mang tin dung, dan téi giam thu nhap phi. Thu nhap tir bao hiém ciing
van trong xu hudng giam sau giai doan dinh cao ndm 2022, cung xu hudng vdi thi
trudng bao hiém nhan tho Viét Nam. Diém tich cuc 1a thu nhap khac tlr ng xau da
x0da tang 37,5% YoY, dong gép dang ké gilp tang thu nhap ngoai l3i.

So sanh tuong quan vdi cac Ngan hang, thu
nhap ngoai 1di cua MBB ndm 2024 cao thu 3
trong cac Ngan hang so sanh. Tuy nhién thu
nhap tu dich vu cta MBB thap hon so vdi cac
doi thu canh tranh TCB va VPB, du quy md
khach hang cao hon.

=1
I = EI L4 A r Y ~r > ~ AY 4
I = I I l = I T & Diém can luu y la két qua thu nhap tu chung
| il (N EE NN e , . R , , -
2888828322822 85832238832388°¢ khoan kinh doanh va chung khoan dau tu
s0CBs Tier 15085 Tier 2 JSCBs Tier 3 JSCBs tang manh so vai cung ky, tap trung vao
® Thi nhép tir dich vu Thu nhdp W kinh doanh ngoai hbi va vang Q42024

WThu nhgp tir chimg khoan kinh doanh = Thu nhip tir chirng khoan dau te

Thu nhap khac

www.shs.com.vn

Thu nhdp tir gop vén, mua cd phin

Nhiéu kha nadng ngan hang da chét 16i cac trai phiéu trong danh muc dau tu dé bu dap
tdng trudng loi nhuan va khoan Igi nhuan t&r choét 16i 1a khodn thu nhap co tinh thoi
diém.

Chung t6i danh gia thu nhap ngoai 13i nam 2025 gap ap luc tang trudng trén nén cao
cla ndam 2024 do kho tiép tuc ghi nhan nhirng khoan thu nhap dét bién tur kinh doanh
trdi phiéu. Trong khi d9, thu tur phi dich vu ky vong duy tri té¢c dé tang trudng khi mé
rong tép khach hang. Thu nhép khac tir hoat déng thu ng cling ky vong tich cuc hon
nho thanh khodn thi trudng BDS cai thién va Nghi quyét 42 duogc luat hoda.
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MB Ageas Life - Loi nhuan sut giam do kho khdan chung ctia nganh bao hiém
nhan tho - Tin hiéu budc dau cai thién vé thi phan mo maéi

Tinh dén 31/12/2024, thi truong bao hiém cé 19 DNBH nhan tho, tdng doanh thu phi
nam 2024 udc dat 148.050 ty doéng (gidm 5,5% YoY), trong dé doanh thu khai thac
ma&i dat 24.512 ty dong (-12,2% YoY). Thi truong bao hiém nhan tho cé tin hiéu tich
cuc hon trong 272025, doanh thu khai thac méi chi con giam nhe 0,8%, tong doanh
thu phi tang nhe 4,8% so vai cung ky nam 2024.

Doanh thu bao hiém nhan tho giai doan 2020-2025 Thi phén doanh - Iphl's gio hiém nhan tho nam 2024
E
200,000 50% %‘?m{'" BIDV Meiife, 1.10% Khgg1.00%
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mmm Doanh thu khai thac méi s Téng doanh thu phi trong ndm
===Doanh thu khai thac méi Yo Téng doanh thu Yoy
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159,222 156,989 448 050 409 Sun Life, 2.40%

Hanwha, 2.50%
Genarali, 3.00%
MB Ageas, 3.00%
Chubb, 3.20% |
FWD, 3.40% \

MBAL chi€m vi tri thtr 8 vé thi phan phi bao hiém nam 2024, dat 3%, ti€p tuc xu hudng
giam tir murc dinh 3,6% nam 2022. Tin hiéu budc dau tich cuc 1a thi phan khai thac méi
clua MBAL trong 2 thang dau nam 2025 dat 7,2%, cao hon thj phan MBAL dang ghi
nhan trong ndm 2024 va cao hon thi phan phi bdo hiém méi 5,3% ctua MBAL trong nam
2024. Lgi nhuan tai chinh clia MBAL cling c6 xu hudng tang trudng tich cuc.
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uDoanh thu thudn @ Lginhuin gdp  ®Loi nhudn tai chinh = Loi nhusn thudn  mLNTT s LNST
Véi thuc té thi trudng bao hiém nhan tho chua phuc hoi, hiéu qua hoat déng clia MBAL
& murc trung binh thap so vdéi cac doanh nghiép bao hiém trong khu vuc. Tuy nhién thi
truong bao hiém Viét Nam con nhiéu tiém nang phat trién khi ty 1&é tham nhap cla Bao
hiém Viét Nam thap hon nhiéu so véi cac qudc gia trong khu vuc. Chung t6i ky vong
két qua hoat ddong clia MBAL sé c6 cai thién trong ndm 2025, theo xu hudng phuc hoi
chung cua thi truang bao hiém nhan tho.

Higu qua sir dung vén clia MBAL so véri cac céng ty bao hiém khu vye T,‘r lEt]’lﬁIﬂ ﬂhﬁpbéﬂ hifmnhin tht:.l theﬂtj} lé phf

bdo hiém/GDP nam 2023
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Bao cao phan tich doanh nghiép Tai chinh thinh virgng

MIG - Ky vong chi phi két hop giam trong hdm 2025 sau hdm 2024 ting do
chiu anh hudong bao Yagi

Doanh thu phi bao hiém phi nhan tho giai doan Thi phan phi bao hiém phi nhan tho nam 2024
2020-2025
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30,000 MSIG, 1.74% 7

20,000 14,688 5%
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2020 2021 2022 2023 2024 272025 861, 0.08%. Mic,
TASCO, 081% / 7.31%
mmm BH phi nhan thg =—YoY ABA, 1.04% ;
VEBI, 5.26% ./
PJICO, 5.53%
Doanh thu phi mang bao hiém phi nhan tho tang 11,68% trong ndm 2024 sau dién
bién ndm 2023 tdng trudng chdm. Nam 2024, MIG chiém thi phan 7,31%, gilr vi tri
TOP 4 nganh hiém phi nhan tho, tdng 2 bac so véi nam 2023 (thi phan 6,55%), phuc
vu 4,2 triéu khach hang, trong dé khach hang trén kénh sé dat 1,5 triéu. Q1.2025,
doanh thu phi bdo hiém Iinh vuc phi nhan tho udc dat 22.014 ty déng, tang 10,6%
YoY, trong dé MIG chiém 5,8% thi phan, doanh thu phi giam nhe 2% so véi cung ky.
DOANH THU BAO HIEM GOC Coron @ rrora R . .
GUA CAC NAM 2020 - 2024 * Moo & mamige Doanh thu loi nhuan cua MIG giai doan 2022-2025
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Tal s6n k§ thudt  Hong hé ® Deanh thu KD BH ® Lginhuan gép KD BH = Lginhuan thuin KD EH
Lginhudn tai chinh mLNTT

San pham chu dao cia MIG la bao hiém xe co gidi, chiém 35,8% doanh thu bao hiém
gdc ndm 2024, doanh thu bao hiém sirc khde chiém ty trong s6 2 vdi 30,8% tong
doanh thu bao hiém gdc, dang cé xu hudng phuc hoi lai sau nam 2023 giam manh.
MIG ghi nhan Igi nhudn gidm 12,5% YoY trong ndm 2024 do san pham chud dao bao
hiém xe co gidi chiu dnh hudng manh tir bdo Yagi. Diém tich cuc la ty 1& boi thudong
clia MIG kha thap so véi cac doanh nghiép trong nganh, du mang bao hiém xe co gidi
thuong co ty 1é boi thuong cao. Q1.2025, MIG ghi nhan LNTT tang manh 30% YoY nhdg
ty 1& boi thudng giam.

MIG dang dinh hudng 1/ tadng ty trong nghiép vu cd ty 1€ boi thudng thdp nhu bao hiém
tai san, ky thuat, hang hai, con ngudi (co ty 1& bdi thudng thdp hon so vdi san pham
bdo hiém xe co gidi); 2/ Tang hiéu qua nghiép vu xe co gidi qua viéc giam doanh sd
mot s& dong xe cd ty 1é béi thudng cao, yéu cau doi iing doanh thu tai cac garage lién
két, nham cai thién ty 1& bodi thuong cla céng ty. Nam 2025, MIG dat muc tiéu gilr
virng thi phan TOP 4 thj trudng bdo hi€ém phi nhan tho, doanh thu bdo hiém ting
trudng 25%, loi nhudn tang trudng 75% sau nam 2024 sut gidm, ty 1& c6 tic tbi thi€u
10%.
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MB Capital - Niam 2024 tang truong quy mé lgi nhuan va téng tai san quan ly

MB Capital dang quan ly 5 quy dau tu cd phi€u va trai phiéu vdi quy md kha nho, NAV
tai thoi diém cubi nam 2024 dat 1.078 ty dong (+55% YoY). Ngoai ra MB Capital nhan
Uy thac dau tu theo nhu cau khach hang. Nam 2024, MB Capital dat 57 ty dong LNST,

tang 138% so vdi nam 2023.

, s v g aa NAV NAV LNST
Cac QDT dang quan ly (ty don
R gquanly (tydong) 5553 2024 2024
MB Bond Fund 216 244 18,3
QuY trai phiéu MBAM (hoat
N R j 50 292 7,5
déng tur 14/5/2024)
QUy dau tu Tang trudng BMFF 13 218 26
Quy dau tu gia tri MBVF 198 128 30,7
QuY huu tri bd sung tu nguyén 120 196
Tong 697 1.078 83
Hiéu suat cua cac quy dau tu cé phiéu
e TP Karsh 1 Habe i VimaCagital & o i
Chay S9-5CA I . BN B
Quf Tang tmrémg Dl han Vidt Nam I e
Gug CF Hing dbu VCEF I B e
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Ouf CP Tridn vorg Bio Viet I TN o 1A%
VEOF I . sA% T e
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Lgi nhuan cia MB Capital

70 583 562 602 /sg8
500
300
100
-100 2020 202 2022 2023 2024
-300
=500
m T8ng tai san  mem VCSH  sss LNST LMNST ¥Yo¥f =———ROE
Hiéu sudt quy dau tu trai phi€u cia MB
mems nAM 2024 dat 8,2%, cao thir 2 toan nganh

22 du quy mo6 khiém ton. Hiéu suat quy dau
% tu c6 phiéu nam 2024 dat 21,2%, cao hon

3555; muc tang cla VN-Index va chi sé VN30.
2412

& Xeét toan nganh quan ly quy, dong vén dau
= tu bi rdt rong 13,8 nghin ty déng (+31%
= YoY), la nam bi rut rong thir 2 lién tiép,

trong dé nhom quy c6 phiéu bi rut rong ky
luc (-27,5 nghin ty déng, chu yéu & nhém
quy ETF), quy trai phi€u ghi nhan tién vao
rong gan 12,9 nghin ty dong. Cac quy tai
MB Capital van ghi nhdn dong tién vao
rong trong nam 2024, dac biét tai Quy trai
"« phigu dong tién linh hoat MBAM, BMFF va
"7 quy huu tri. Lgi th& hé sinh thai MB gitp
e MB Capital ti€p can ngudn tai san quan ly
I6n, dat gan 9.000 ty déng vao cudi nam
2024.
Theo thong ké cua FiinGroup, quy mo tai san
quan ly tai cac Céng ty QLQ cua Viét Nam cudi
nam 2023 thap nhat trong s6 cac qudc gia Chau
A so sanh. Chung t6i danh gid nganh quan ly quy
cuia Viét Nam con nhiéu tiém nang phat trién, khi
tang 16p trung luu ngay cang gia tang, kéo theo
nhu cau quan ly gia san. Cac Ngan hang dang day
manh trién khai mang Quan ly gia san va hé sinh
thai MB vdi tép khach hang Ién nhat hé thong la
lgi thé rat I6n cia MB Capital.

TONG TAI SAN

14,020
244

Tai chinh thinh vurgng
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Figure 1: Market size and YoY growth (%) by outstanding loans for

MCREDIT - RUI RO NO XAU SAU THO1 GIAN TAP TRUNG TANG THI PHAN
Mcredit dugc thanh 1ap ngay 10/3/2016 véi von diéu Ié 500 ty déng do MB s& hitu
100% von, hoat dong kinh doanh trong Iinh vuc tai chinh tin dung tiéu dung. Nam 2017,
MBB ban 49% c6 phan cho ddi tac Nhat Ban Ngan hang Shinsei, d6i tén thanh Cong ty
Tai chinh TNHH MB Shinsei (duy tri thuong hiéu Mcredit). Hé sinh thai MB da mang lai
cho Mcredit nhiing Igi thé vé chi phi vén va mang ludi ban hang rong Ién. MCredit lién
tuc tang thi phan trong giai doan 2019-2022, tir 5% lén 12%, dac biét tdng manh trong
nam 2021-2022 khi d6i thi canh tranh FECredit gdp khd khan phai thu hep quy moé
hoat dong, chiém thj phan thr 3 nganh tai chinh tiéu dung Viét Nam, sau 2 céng ty tai
chinh khac la FE Credit va Home Credit. Tuy nhién, tang thi phan trong bdi canh tinh
hinh kinh t& khé khan kéo dai sau Covid khién MCredit d6i mat rui ro ng xau gia tang.
Udc tinh du ng cho vay cla MCredit hién khodng 24 nghin ty déng, ty 1& ng xau
khoang 8%.

Két qua kinh doanh TOP 4 Céng ty TCTD

consumption purposes of commercial banks and FinCos

3,000 37 Profit before tax (VNDbn) The profitability was improvedin  Yo¥ growth of PBT
E™ — the second half of the year (2024)
% 18.5: ——— o EECREDIT (#3000 (2300 (3000 1700 (I00) (2000 300 800 1300
T 2,000 e m— (23, 7% ' = I sHEL

m— 126 HOME
1,000 CREDIT — | HAS.EN
Fi
' |
) . E?F%ﬁ"* l ¥ .19.7%
) 2019 2020 2021 2022 2023e - e L
201 2 2023 HDSAIS®N .
N Active FinCos' CF Banks' CF Tatal Outstanding CF Loans YoY Growth w2024 = 2023 H1.2024 mH2.2024
Nganh tai chinh tiéu dung Viét Nam nam 2024 co6 xu hudng phuc hoi trd lai sau khd
khan giai doan 2022-2023 do Covid 19. Loi nhuén trudc thué (PBT) ctia mot sé cong ty
tai chinh da cdi thién dang ké trong nam 2024, chu yéu nhdg tdng trudng tir ntra cudi
nam. Tuy nhién két qua kinh doanh ctia MCredit di ngugc xu hudng chung clia nganh
do chéat lugng khodn vay kém va tién do thu héi ng xau cham, dan dén loi nhuan trudc
thué giam so vdi ndm 2023. Hiéu qua sir dung von va ty 1& an toan von cua MCredit
giam manh trong nam 2024 véi s liéu ng xau tuong doi cao.
o Uéc tinh du ng va ty 1& ng xau clia M Credit . M Credit 2020 2021 2022 2023 2024
2000 ‘ . Thiphan 6.40% 9.40% 11.70%
20.000 : = & 6%
2 % LNST 320 479 960 240 51
£ 15000 -
" 0000 3% TOP 4 4 3 3 3
2%
S I I 1% CAR 11,75% 11,76% 13,99% 10,89%
- 2020 2021 2022 2023 02 ROE 28,83% 40,65% 7,97% 1,70%
mDung ATy léng xdu
Figure 03: Consumer lending excl mortgage as % of GDP in Vietnam and Thi truong tai chinh tiéu dung cua Viét Nam con

neighboring countries, 2022

nhiéu tiém nang phat trién vdi thyc té ty 1&é cho vay
tiéu dung trén GDP & muc thap hon kha nhiéu so véi
cac qudc gia trong khu vuc. Tuy nhién rdi ro tir chinh

0 — sach thué quan t&r Chinh pht My cé thé can tré da
P o a3 3 i e > , A ) ’ . n \
t\@‘@ ég‘"‘g ﬁﬁ“‘} & & @?ﬁ & Qbé»"i & phuc hoi cua cac cong ty tai chinh tiéu dung trong
\)\. [ = b -
i : ngan han.

www.shs.com.vn

Tai DHCD nam 2025, MBB cho biét dang tinh todn phuong an IPO MCredit dé tang tinh
minh bach, ma& réng nguén vén. MBB cho biét phuong an can dugc ban bac véi déi tac
Ngén hang Shinsei, sé thdng qua DHCD khi thdng nhat dugc phuong an.
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MB SECURITIES (MBS) - HOAT DPONG KINH DOANH TIEP TUC MO RONG

MBS thanh 1dp ndm 2000, thudéc nhdm cadc CTCK cd thi phan giao dich 16n nhat
trén TTCK Viét Nam. Hoat ddng mang lai Igi nhudn chinh cho MBS la mang moi
gidi va cho vay giao dich ky quy. Nam 2024, MBS ghi nhan 931 ty dong LNTT,
tdng 30% so vdi cung ky, dong gop chu yéu tr mang moi gidi va cho vay ky
quy. Q1.2025, MBS ghi nhan 339 ty déng LNTT, tang 48% YoY nh& quy md thi
phan giao dich va cho vay giao dich ky quy ti€p tuc ma réng.

Bao cao phan tich doanh nghiép

KQKD ciia MBS giai doan 2023-2025 Lgri nhuéin gdp theo méng nghiép vu ciia MBS
P 2,500 1,500 1711
"g 2,000 1816 .
o
- e 1,400 1,278
931 . . 1,244
1,000 716 60 i 1,235
I 338 — 1,056
500 I I
9
0 S = —r— o = 768 SeE
- -162 10816275 561
500 -373 -240 5 111 —
572 541 400
-1,000 178 277
415 27
-1,500 1410 235 213 _1%_
-2000 -100
. 2024 Q1.2025 2021 2022 2023 2024 Q12025
m Doanhthu hoat déng = Chi phi hoat déng Chiphitaichinh ®ChiphiQLDN w=LNTT #Tirdoanh ™ Maigidi = GDKQ IB ®mKhic

Ngubn: FiinProX, SHS Research
Vé mai gidi cd phiéu, thi phan ctia MBS tai san HSX Q1.2025 d& tang 1én 5,19%
tr mirc 4,89% nam 2024 nho ddy manh chuyén déi sd két hgp chuong trinh
zero-fee, hoa héng moi gidi va khai thac khach hang MB. Du ng cho vay giao
dich ky quy clia MBS tang 12% YoY trong ndm 2024 va tdng 11% YTD ngay
trong Q1.2025, hién & murc 11.442 ty déng.

Hoat dong Moi gi6i 2021 2022 2023 2024l Cho vay GDKQ 2021 2022 2023 2024
Doanh thu 932 717 615 628 Du ng cho vay 7151  3.759 9.218 10.294
Chi phi 651 539 479 517 Dung/VCSH 210% 84%  183%  149%
Gia tri GD CP qua MBS 563.152 452.332 426.863 500.224  Doanh thu 647 768 665  1.056
GiatriGD TP qua MBS  5.142  2.917 39.689 12.649  L&isuat udc tinh 14% 10% 1%
Thi phan MG 4,24% 4,50% 4,86% 4,77%  Chiphilaivay 320 393 370 541
Bién LN gop 30%  25%  22% 18%  Tién guicla NDT

Mai giéi phi 0,7% 0,16% 0,714% 0,13% ;3;[)'?»( do MBS 39 416 1748 1670

Ngubn: BCTC MBS

Hoat dong tu doanh clia MBS tap trung vao tién gt va trdi phi€u doanh nghiép,
quy mo tu doanh c6 phi€u clia MBS khong dang ké so vdi téng danh muc dau
tu tai chinh. Thai diém cudi nam 2024, tdng khoan muc khodn muc dau tu cla
MBS cé gid tri 9.576 ty dong (+95% YoY) va giam nhe 6,6% trong Q1.2025.
MBS cé tdng ty trong dau tu cd phi€u, chiing chi quy 1én 7% tdéng danh muc
dau tu tai chinh, tuy nhién MBS khong cung cap théng tin chi tiét vé khoan dau
tu.

www.shs.com.vn Trang 16
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Bao cao phén tich doanh nghiép Tai chinh thinh virgng

Khoan dau t Ty trong danh muc dau tw tai chinh cia MBS
oandau i) ;aiching khoan 2022 2023 2024 Q1.2025

(ty dong)

C8 phiéu niém yét 0 46 168 448 > -

i
Trai phiéu niém yét 0 510 1.000 901 > = CP, CCQ
FVTPL . 2.972,31% «TP
Chingchitien gui  2.611 480 747 1162 i
CCQchuaniégmyét 0 84 60 56 ' i MBS
e |\ = 2.260, 25%
Trai phiéu chua NY 1.173 1.037 1.972  1.359 R s
AFS CéphiduchuaNY 35 0 35 113 . o com
Chirng chi tién gui 0 106 601 0 M
HTM Tign gui 981 2.323 4.995  4.902 ' i
DTTC DH Ca phiéu chua NY 595 327 0 0
Ngubén: BCTC MBS
Tong 5.396 4.914 9.576 8.940

Ndm 2025, MBS Ién k& hoach doanh thu 3.370 ty doéng, LNTT 1.300 ty dong,
thi phan binh quan 6%, ROE 14,3%. Q1.2025, MBS dat 669 ty déng doanh thu,
339 ty déng LNTT, hoan thanh 20% k& hoach doanh thu, 26% k& hoach lgi
nhudn ndm 2025. Véi danh muc da sé trai phiéu, KQKD ctia MBS Q2.2025 du
kién khéng chiu anh hudng nhiéu tlir dién bién giam manh cua thi truong do anh
hudng thué quan.

MBS dugc danh gia dau tu vé cong nghé & mic kha trong nganh véi san pham
Al dugc dua vao tu van khach hang. MBS dua vao st dung Dolphin Al — Ca heo
bac ty - trg ly tu van dau tu chirng khoan str dung cong nghé Al. Dolphin Al dua
ra danh gia vé c6 phiéu, phan tich dong tién, goi y dau tu, cdp nhat thong tin
chung khoan theo thoi gian thuec.

www.shs.com.vn Trang 17
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Bao cao phan tich doanh nghiép

MBYV - KY VONG CO LAl TRONG NAM 2025

Mét sé chi tiéu tai chinh cia MBV MB nhan chuyén giao bat buéc Ngan hang TNHH
moét thanh vién Dai duong (OceanBank) tu ngay
EPApIPIFRY 17/10/2024. Ngay 05/12/2024, Oceanbank dugc doi
tén thanh Ngan hang TNHH MTV Viét Nam Hién dai

Chi tiéu 17/10/2024

(Ty déng) (trudc khi chuyén giao)

Tdng tai san 39.815 46.232 o ) . . T
(MBV) va chinh thirc ra mat thuong hiéu mdéi ngay
Du ng cho vay 32.936 34795 (1/03/2025. Tai thoi diém cudi nam 2024, MBV cd 16
Huy dong 44.605 46.958 |0y k& 15.688 ty déng. MBB da chuyén giao nhan su
L Iy k& 19.628 15688 Va ddy manh chuyén déi s6 cho MBV. MBV duoc
- o dinh hudng trd thanh ngan hang sé danh cho gidi
Mang ludi 21 chi nhanh, 80 PGD

tré, 1a tép khach hang ua chudéng cong nghé.

Vé cao ché sinh 10i, MBB sé& ban cac khoan ng chat lugng tdt cho MBV (d3 ban
33 nghin ty trong Q1/2025), gitp MBV sinh 16i bu 16 Ity ké. MBB dugc vay tai
cap von tr NHNN vdéi 13i suadt 0% theo s6 du ng da ban, phan tin dung ban cho
MBV khéng tinh vao téng trudng du ng cua MBB. Viéc vay tdi cap von nay
khéng anh hudng dén cac chi sé thanh khoan ciia MBB. MBB ky vong MBV
hoat déng c6 1i trong nam 2025 va hoan thanh dé an tai co cau trong 10 nam.

MBB du kién gép von vao MBV khéng qua 5 nghin ty dong va dé xuat tim kiém
nha dau tu tiém nang vao MBV. Muc tiéu cia MBV Ia trg thanh Ngan hang s6
hién dai, nén tang quan tri rui ro tién tién, chat lugng, hiéu qua cao; khac phuc
hét 16 10y k&; gia tri thuc von diéu Ié cao hon muic von phap dinh.

Viéc nhan chuyén giao bat budéc Ngan hang yéu kém giup MBB duogc giao han
murc tin dung thuéc nhédm cao nhat nganh Ngan hang. Vé kha nang tang ty 1é&
sd hiru ctia Nha dau tu nudc ngoai 1én 49% theo Nghi dinh 69/2025/ND-CP, cé
hiéu luc tir ngay 19/5/2025, MBB cho biét Ngan hang chua tinh dén phuong an
nay. Hién MBB da khda room NDTNN tai muc 23,24%, tuong duong hon 1,41 ty
c6 phiéu, NDTNN d3 sd hiru toi da ty I&.
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Kién tao
Tai chinh thinh vurgng

€ SHS|

Bao cao phan tich doanh nghiép
.

KET QUA KINH DOANH
Két qua kinh doanh ctia MBB giai doan 2023-2025

YoY

Chi tiéu (ty dong)

Q1.2025

Thu nhap Iai thuan 38.684 7,4%  41.152 6,4% 11.692  29%
Thu nhap ngoai lai 8.622 -9,9%  14.261  65,4% 3.630 23%
Thu nhép tu phi 4.085 -1,2% 4.368 6,9% 1.235  31%
Thu tir ngoai hoi 1.210 -29,0% 2.000 653% 538 17%
Thu tir chung khoan 899 -43,4% 4.612 413,0% 678 -43%
Thu nhap khédc 2.428 13,4% 3.281 35,1% 1.179 224%
Tong TNHD 47.306 3,8% 55.413 17,1% 15.323 28%
Chi phi hoat dong -14.913 0,7% -17.007 14,0% -3.950 12%
Thu nhap trudc chi phi 32.393 5,3% 38.406 18,6% 11.373 34%
Chi phi DPRR TD -6.087 -24,4%  -9.577  57,3% -2.986  10%
LNTT 26.306 15,7% 28.829 9,6% 8.386 45%
LNST 21.054 16,0% 22.951 9,0% 6.675 44%
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Nam 2024, MBB ghi nhan thu nhap Iai thuan
tadng trudng 6,4% YoY, thap hon tang trudng
tin dung trong béi canh NIM gidm va tin dung
tang tép trung trong Q4.2024 (t&r 13,5% thdi
diém quy 3 1én 24,7%). Thu nhap hoat dong
cla MBB dugc ho trg tir thu nhap ngoai lai
tdng trudng an tuong 65,4% YoY trong dd
thu tir chirng khoan tang manh 413%. Chi phi
du phong rui ro tin dung tadng 57% YoY do ty
I&é ng xau tang khién LNTT nam 2024 cua
MBB chi tédng trudng 9,6% so véi nam trudce.

K&t thuc ndam 2024, ngan hang ghi nhéan
LNTT 28.829 ty dong, hoan thanh ké hoach
nam, tuy nhién muc tédng trudng loi nhuan
thap hon murc tang trung binh toan nganh.

Q1.2025, MBB dat 8.386 ty dong LNTT, tang
trudng 45% YoY tlr nén so sanh cung ky thap
nam 2024 va chi phi hoat dong, chi phi dy
phong tang trudng thap hon tang trudng thu
nhap.
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NIM, COF va IEA Yeild ctiia MBB

4,19%
372% 360%

Z012A 2016A Z017A 2018A Z2019A 2020A Z2021A 2022A 2023A 2024A

=g COF

4,55% 4,89% 473%

HIEU QUA HOAT DONG

NIM giam trong nam 2024 khi lai suat huy dong tao day, lai suat cho vay
duy tri & mtrc thap nham ho tro doanh nghiép

Ty I&€ NIM cia MBB ndm 2024 giam manh xuéng 4,08% trong bdi canh lgi suat
tai san sinh I0i theo xu hudng giam manh hon da gidam cua chi phi von va téng
trudng tin dung tdng manh trong quy cudi nam, dac biét tap trung trong thang
cudi nam lam giam NIM khi tinh theo binh quéan tai san sinh 16i. Q1.2025, hé s6
NIM cua MBB dat 4,19%, gidm 5 diém phan tram so vaéi quy trudc, chu yéu do
ty 1& CASA trong quy sut giam va tin dung tang thém phan 16n la tin dung ngan
han. Loi suat tai san sinh 1di Q1.2025 duy tri twong duong Q4.2024 trong khi chi
phi vén nhich nhe 6 di€ém phan tram.

MNIM cua MEE giai doan 2018-2025

10%

9%

8%

7%

5,67% 6%
4,80% 5%

4,08%

5,04%

(quarter) = IEA Yield (quarter] e COF (quarter)

IEA Yeild =g MIM

Murc d6 giam NIM clia MBB trong Q1.2025 thap hon trung binh nganh nho lgi
suat tai san sinh 16i duy tri tich cuc va viéc MBB tiép can dugc ngudn von vay
1&i suat 0% tu NHNN gilp ho trg chi phi vén. Tuy nhién chung tbéi danh gia MBB
sé giam phan tinh dung ban cho MBV trong ntra cudi nam, tap trung vao muc
tiéu tang trudng cua chinh Ngan hang, khi muc tiéu tang trudng tin dung trong
nam 2025 déi véi MBB con kha I6n. NIM ky vong dugc hé trg trong nira cudi
nam khi tdng trudng tin dung trung dai han tich cuc tré lai.

Ky vong NIM duy tri trong nam 2025

Vi trién vong nam 2025, du dia tang 13i suat cho vay bi han ché do dinh hudng
duy tri mat bang lai suat thdp cta NHNN, qua doé khién IEA cé xu hudng di
ngang hodc gidm nhe so vdi nam 2024. Kha ndng quan tri chi phi dau vao la
diém quan trong dé cac Ngan hang tac dong dén hé s6 NIM. Vdi truong hop
MBB, chung t6i dang nhan thay nhiing loi thé giup hoé trg chi phi von khi MBB
ti€p can nguén von uu dai tr NHNN lién quan dén viéc ti€p nhan MVB ngay tU
dau ndm va lgi thé vé CASA TOP dau toan nganh. Chung toi du bao NIM cho ca
nam 2025 1a 4,05%, chi giam nhe 3 diém co ban so véi nam 2024.

www.shs.com.vn
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CHAT LUONG TAI SAN SUY GIAM

Ty 1& ng qua han clia cdc Ngan hang
25% 25%

Ty trong du ng phan theo nhom va ty 1€ trich 1ap du phong
trén tong du no cia MBB

20% 20%

15% 15%
10% 10%

5% 5%

0% 0%
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Ngubn' BCTC MBB. SHS Research Ng x8u ¢d khd ndng mat vin s Ng nghi ngd m Ny dudi tidu chudin
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m Ny can chd y =—Ty I8 ng xdu

Chat lugng tai san cia MBB giam trong Q1.2025 vdi ng xau tang thém 2.097 ty
dong, ty 1&é no xau tang 1én 1,84% (+0,22% QoQ), ty 1&€ ng nhédm 2 tang 1én 1,9%
(+0,34% QoQ) trong do ty 1& ng xau lién dsi CIC chiém 16% t6ng ng xau. Dién
bién giam chat luong tai san dén tir phia ngadn hang me, vadi ty 1& ng nhom 2 va ty
I&é ng xau tai cudi quy lan lugt dat 1,2% (+0,31% QoQ) va 1,7% (+0,24% QoQ). Ty
& ng xau tai MCredit udc tinh duy tri dn dinh. Nhin chung ty 1& ng xau thudng
tang hon trong Quy 1 khi cdc Ngan hang thuong ddy manh sir dung trich 1ap du
phong xda ng xau vao cudi ndm tai chinh. Tang trudng tin dung tuong déi khiém
tén do ban du ng tin dung cho MVB ciing khién ty 1& ng xdu cia MBB cao hon
theo tinh toan toan hoc. Ty I&é hinh thanh ng xau clia MBB ndm 2024 1a 2%, cé
giam so véi mic 2,5% ndam 2023 tuy nhién van cao hon muc trung binh khoang
1,5% trong ndm 2021-2022 va cao hon ty 1& ng xau muc tiéu MBB mudn kiém
soat (dudi 1,7% cho nam 2025).

Quy mo stir dung trich 18p dy phong xdéa ng xau cao hon gia tri trich 1ap trong
nam 2024 khién ty 1é bao phld ng xau cla MBB giam vé muic 92% so véi muc
117% cudi nam 2023. Q1.2025, LLCR cua MBB tiép tuc giam vé 75% do ty & ng
xau gia tdng va MBB khong trich 1ap du phong cao tuong ing, mot phan do ty Ié
ng xau lién daéi CIC tai MBB tuong déi cao. Chi phi tin dung thoi diém Q1.2025 Ia
1,52%, giam so véi muc 1,77% cung ky nam 2024. Vi muc tiéu dua LLCR trd vé
mdc 100% da dugc ban 1anh dao MBB khang dinh tai DPHCD, ching tdi danh gia
chi phi tin dung ctia MBB ndm 2025 du kién khoang 1,5%.

Ty 1& hinh thanh ng xau va chi phi tin dung cia MBB Ty 18 no xau va ty 1& bao phi ng xau ctia MBB
s 3,0% 300%
25%  2.3% 23K oy 25% m = # 250%
2,0% 200%
&8s 1,5% 1 150%
: o |
1,5% 1,0% o 100%
75,3%
“ e 0,5% ‘ 50%
1,0% Ngudn: BCTC MBB, SHS Research 2,80 27 1,80 18 12 18% 1,2% 18 08% 116 18% 18% 1,
0’0% | i | i 1 | | i i | | | 0%
4o
0.5% d\%v c::'\w & g8 S ¥ o“E}v o 6‘?? 0'1"5? o“'ﬁ‘ o
2019 2020 2021 2022 2023 2024 A2 Y R A S S . R L n

=0=NPL formation rate  —o—Credit Cost
mNPL OLLR

Nhirng dién bién tich cuc gan day lién quan dén tinh trang phap ly cac dy an cua
NVL ky vong sé& la yéu t6 ho trg gilp day nhanh tién dd vay ng va giam ty 1& ng
x4au lién quan dén tiéu dung BDS tai cac du an do NVL phat trién tai MBB.
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Ty 1é chi phi hoat dong dang c6 xu hudng cai thién sau thoi gian day
manh dau tu cong nghé

MBB khang dinh vi th& dan dau nganh ngén hang trong chuyén dgi sé vdi vi tri
Top 1 thi truong vé s6 lugng khach hang trén kénh sé (dat trén 30 triéu khach
hang tinh dén cudi nam 2024) véi quy mo giao dich kénh so 1a 98,6% (Idn nhat
thi truong), doanh thu trén kénh s6 dat trén 36% vao nam 2024 va hudng téi
muc tiéu 50%-70% vao nam 2026. Nén tang App MBBank va Biz MBBank cua
MB cung cap cac giai phap tai chinh toan dién cho khach hang, ty 1&é tu déng
hda cac quy trinh ndi bd cao (ty 1& phé duyét va thdm dinh tu ddng dat hon 50%
véi khach hang ca nhan va hon 40% vdéi khach hang doanh nghiép). Tinh dén
thang 5/2025, MBB da phuc vu gan 32 triéu khach hang va muc tiéu cham moc
35 triéu khach hang trong ndm 2025. Ngan hang dat muc tiéu sé can moc 40
triéu khach hang vao nam 2029, khang dinh strc hat va hiéu qua cdia mo hinh
doanh nghiép sé.

Ty 1& CIR cia MBB Ty I& CIR mét s& Ngan hang nam 2023-2024
50% 50%
aox 12.4% 43,3% 44,7% .
a0% 37,5% 3% 39,4% ag 6%
5% 33,5% 32.5% 91,5% 30,7% 40%
0% 5% ]
25%
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15% =
25%
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0% EEE G
20144 20154 20164 20174 20184 20194 20204 20214 20224 20234 20244 —0=2023 —0=2024
T p— Sau 5 ndm day manh dau tu chuyén déi s6, day
18000 7% manh dau tu cho con ngudi va tai san, MBB d3 dat
16.000 14.81614.913
14.000 - duoc nhung thanh tyu dang ghi nhan va dat muc
2.000 .« > \ . n P \ "
P oo 0.724 % tiéu trg thanh doanh nghiép s6 vao nam 2026.
o 8.734
= :zzz 5,999 Thanh tyu tUr chuyén doi s6 va tdc dd phat trién
’ 4175 A . \ \ > A . > 1A
4000 5745 3114 3449 hoat dong kinh doanh ngay cang ma rong giup ty I1é
2.000 > .2 ~ ’ A~ A~
, N I I CIR cua MBB dang giam xudng muc thap nhat
2013 2014 2015 2016 2077 2018 2019 2020 2021 2022 2023 2024 trong g|a| doan 2014_2024’ h|én d.é glém Xu6ng
® Chi phi cho nhén vién m Chi vE tai san

= Chi quin 1§ céng vu Chi nap phi bao hidm tign gii KH gan 30%, muc trung binh thap trong nganh. CIR

o cla riéng ngadn hang me giam manh trong ndm
2024, dat muc 27,8%, thudc nhdm ngan hang hang
dau trong viéc quan ly chi phi hoat déng.

Chung t6i ky vong viéc chuyén déi s ti€p tuc mang lai két qua kha quan cho
MBB vdi ty I1& CIR giam xuéng 30%, tuong duong k& hoach MBB dua ra cho ndm
2025.
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Hiéu qua str dung von thudéc nhom dan dau toan nganh
Hé sé ROE cuia MBB va nganh Ngan hang Ty 1 lgi nhudn trén VCSH clta MBB nam 2024 dat
288% , 22,1%, ti€p tuc xu hudng giam so vdi mic dinh nam
221% 225% 9022, tuy nhién van thudc nhém Ngan hang cé
hiéu qua s dung von hang dau khu vuc va nganh
| Ngan hang Viét Nam. Tinh trugt 4 quy tinh dén
<@

30%
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15%  12.8% 1229 132
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mmm Mganh ngén hang =—o=—MBEB

Q1.2025, ROE cua MBB tang lén 22,6% nho Igi
nhuan Q1.2025 tdng trudng tich cuc so vdi cung

kY.

Nhom Ngan hang Viét Nam trong dé cé MBB thudéc nhém cdé hiéu qua sir dung
von ROE cao trong nhém cac Ngan hang 1én trong khu vuc. Theo s6 liéu tur
Bloomberg, ROE nam 2024 cla MBB cao hon dang ké ROE trung binh 20 Ngan
hang co téng tai san I6n nhat tai Viét Nam, Indonesia, Malaysia, Thai Lan,
Philippines (13,31%).

Hiéu qua sir dung vén clia MBB so véi cac Ngan hang Ion trong khu vuc

339

Hiéu qua sir dung vén cac Ngan hang
30

: e
:jo l BPf‘é% @
€lBsSE
B © wrg)
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|
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ROE (%)
I

3,2 3,7
ROA (%) ROA (%) .
Nguén: Bloomberg

Muc tiéu ndm 2025, MBB |én k& hoach duy tri ROE trong khoang 20 - 22%
nham phan anh xu hudng gidam NIM cula toan nganh.
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KE HOACH TANG VON VA MUA CO PHIEU QUY

Tai DHCD nam 2025, MBB dé xuat ti€p tuc phuong an phat hanh riéng lé t6i da 62
triéu c6 phiéu (tuong duong 1% s6 lugng c6 phiéu luu hanh) cho nha dau tu chuyén
nghiép. Day la mot phan cua ké hoach da dugc thong qua tai DPHCD nam 2023 vaéi quy
mo phat hanh 135 triéu cd phiéu, trong do 73 triéu c6 phi€éu da dugc phat hanh vao
nam 2024 cho Viettel va SCIC vdi gid 15.959 dong/co phiéu, tuong duong P/B = 1 [an.
Ty 1& tran s& hitru nudc ngoai van gitr nguyén & muic 23,2351%, k& hoach tang von theo
to trinh tai DHCD ndm 2025 cho thdy MBB sé phat hanh cho cac c¢6 dong la Doanh
nghiép Nha nudc hién hiru. MBB cling thong qua ké hoach phat hanh c6 phiéu tang
von tr nguodn lgi nhuan gitr lai véi ty 1€ 32%, du kién sé thuc hién sau khi phat hanh
riéng 1é.

DHCD ndm 2025 cling thdng qua k& hoach mua 100 triéu c6 phiéu quy theo phuong
thirc khop 1€nh, thai gian thyc hién trong ndm 2025-2026. Muc dich mua lai theo MBB
la bao vé Igi ich cd ddng va gia tri doanh nghiép trudc nhing bién ddng bat thuong
cla thi truong ching khoan. C6 phiéu quy mua lai sé lam giam vén diéu 1é tuong Ung
cua MBB.
Chung tbi danh gia ngoai muc dich bao vé lgi ich
c6 dong va gia tri doanh nghiép, viéc mua lai 100
| 1.02% . triéu ccji phi€u quy ’giém'vé'n diéu 1& ‘vé phat hanh
1,’%’ J—— riéng le 62 triéu cd phiéu cho nha dau tu chuyén
' nghiép thuéc Doanh nghiép Nha nudc sé giup

Co cau c6 déng cua MBB

1,63%

= Prudential Viét Mam
1,50%

14,70% " Nordea 1 . . N .
' —_— MBB du diéu kién ti€p can nguoén tién gui tl
BiE Ngén sach nha nudc, hién dang chi tap trung tai
42,85% o4 ——— 3 Ngén hang Quéc doanh (s6 du tién gii KBNN
AP MB 983% . \iettel Commerce tai 3 BID, CTG va VCB thdi diém cusi Q1.2025 13
= TCT Tryc thaing Viét 379.000 ty doéng). Cu thé& Nghi dinh sé
Lo 14/2025/ND-CP slra déi, bd sung mot sé diéu
-UBS AG London Branch ~ cUa Nghi dinh s6 24/2016/ND-CP cé quy dinh
» Manulife Vigt Nam Ngéan quy nha nudc chi dugc gli cé ky han tai
= Khéc cdc NHTM cé von Nha nudc va vén Doanh

nghiép Nha nudc trén 50% von diéu 1€, cd chat
lugng t6t, mirc d6 an toan cao theo danh gia cua
Ngéan hang Nha nudc Viét Nam.

Theo udc tinh cla chung tbi, sau khi thuc hién phat hanh riéng 1é cho doi tugng thudc
Doanh nghiép Nha nudc va mua lai cé phiéu quy nhu k& hoach cla MBB, ty 1& s& hitu
Doanh nghiép Nha nudc tai MBB sé dat 50,47% (tr muc 48,62% hién tai).

Véi danh gid nhu vay, chung t6i cho rang MBB sé thuc hién dong thai viéc mua lai co
phi€éu quy va phat hanh riéng &, ky vong thuc hién trong nam 2025, trudc khi thuc hién
phat hanh thém c6 phiéu. Hai k& hoach trén co tac déng bu trir Ién gid cd phiéu MBB,
tuy nhién xét vé gia thi truong, thi gia MBB cé thé dugc hd trg khi Ngan hang thuc hién
mua co phi€u quy.
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DU BAO KQKD 2025

Chung t6i du bdo ndm 2025 MBB ghi nhan 64.824 ty dong (+16,98% YoY) tong thu
nhap hoat dong, dugc dan dat tlr thu nhap 13i trong bdi canh thu nhdp ngoai 13i tang
trudng cham lai sau nam 2024 tadng doét bién. Loi nhuan trudc thué clia MBB nam 2025
du bdo dat 32.688 ty doéng (+13,39% YoY), cao hon k& hoach tang trudng lgi nhuan
8% - 10% da dugc DHCD thdng qua.

Du bao KQKD nam 2025 cua MBB

Chi tiéu 2022 2023 2024 2025E

Thu nhap I4i thuan 36.023 38.684 41152  50.065 'hu nhap I&i thuan dy bdo tang 21,66% YoY
trén co sg tang truong tin dung nam 2025

Voy b (% 250%  739%  6.38% 21 66% dat 24%, NIM 4,05%, giam nhe 3 diém co ban
oY growth (%) 37,50%: 7,39% 6,38% /66% <6 véi muc 4,08% nam 2024.

Thu nhap ngoai I4i 9.570  8.622 14.261  14.757 1hu nhp ngoai I&i chi tang nhe 3,5% Yo tu
muc nén cao cua nam 2024, khi MBB ghi

nhan thu nhap tlr dau tu chiing khoan tang

YoY growth (%) -10,86% -9,90% 6540%  3,48%

Thu nhap hoat dong 45593 47.306 55.413  64.822

YoY growth (%) 2344%  3,76% 17,14%  16,98%

Chi phi hoat dong 14.816 -14.913 -17.007  -19.447 Chi phi hoat dong téng trudng thap hon tdc

do tang cua thu nhap hoat déng vdi gia dinh
CIR giam xudng muc 30% nhu k& hoach cua

YoY growth (%) 19,70% 0,66% 14,04% 14,34 % MBB

Chi phi DP RRTD -8.048 -6.087 -9.577 -12.688 Chi phi du phong rui ro tin dung téng 32,5%,
cao hon tang trudng tin dung trén co sty 1é
ng xau 1,6%, tuong duong ndm 2024 va chi

YoY growth (%) 0,22% -24,36% 57,33%  32,49% phi tin dung tang 1&n 1,46% nham cai thién bd
dém dy phong ng xau

LNTT 22729 26.306 28.829 32.687
YoY growth (%) 37,563% 15,74%  9,59% 13,38%
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DINH GIA c6 PHIEU

Chung t6i sir dung phuong phdp PB va Phuong phap thu nhdp thing du vdi ty trong
dong gop 1a 50%/50% dé xac dinh gia hop ly clda cd phiéu MBB. Vi quan diém than
trong, chung t6i sir dung PB trung binh nganh va PB trung binh ciia MBB giai doan
2014-2025 dé tinh toan gia tri hop ly theo phuong phap P/B. Theo dd, gia muc tiéu cla
MBB la 31.000 dong/cp, upside +19,2% so vdi gia dong ctra ngay 04/07/2025 (26.000
dong/cp).

Chung t6i ky vong nhitng dién bién kha quan gan day lién quan dén tinh trang phap ly
cac du an cua Novaland va Trung Nam sé giup MBB dugc dinh gid & mic P/B cao hon
khi nhirng rui ro ton dong dugc giai quyét. Chung to6i sé tiép tuc cap nhat dinh gida MBB
trong cac bao cdo tiép theo.

Hiéu qua hoat dong va hé s6 P/B cac Ngan hang Viét Nam

Ticker Tot ssets:Y ROA:Y ROE:Y P/S:Y P/E P/B
BID VN Equity 108.330.069.630 0,99 17,16 1,55 9,91 1,68
CTG VN Equity 93.599.677.932 1,15 18,60 1,36 8,65 1,46
VCB VN Equity 81.847.108.107 1,72 17,25 4,44 13,93 2,31
VPB VN Equity 36.250.644.171 1,81 1,41 1,52 9,14 1,01
TCB VN Equity 38.406.849.206 2,35 15,59 2,33 11,29 1,59
HDB VN Equity 27.363.800.584 1,96 25,79 1,41 5,51 1,31
ACB VN Equity 33.902.518.581 2,12 21,23 1,96 6,61 1,26
STB VN Equity 29.354.307.159 1,42 20,03 1,21 8,06 1,52
SHB VN Equity 29.330.117.948 1,35 17,24 0,70 5,50 0,86
VIB VN Equity 19.350.927.174 1,60 17,81 1,56 7,67 1,24
TPB VN Equity 16.402.919.175 1,57 17,26 1,37 5,56 0,89
SSB VN Equity 12.780.021.411 1,63 14,31 2,03 7,40 1,33
MSB VN Equity 12.562.217.138 1,88 16,21 1,31 5,58 0,82
OCB VN Equity 11.014.807.469 1,22 10,46 1,44 9,96 0,90
Average 1,63 17,17 1,73 8,20 1,30
MBB VN Equity 44.292.761.351 2,18 22,09 1,42 6,40 1,33

P/B MBB giai doan 2014 - 2025
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Phuong phap P/B

VCSH 2025

SLCPLH (triéu CP)

BV 2025E

PB muc tiéu

Gia muc tiéu

138.298

61.023

22.663

1,30

29.402
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Bao cao phan tich doanh nghiép -

DINH GIA cO PHIEU
Phuong phap thu nhap thang du

Cac gia dinh

L&i suat phi rui ro (1ai suat TPCP ky han 10 nam) 3,18%
Beta 1,3
Phan bu rdi ro 8,35%
Ty 1& chiét khau 14%
Toc db tang trudng dai han 2,5%
Két qua dinh gia

Gia tri hién tai cGia thu nhap thang du (ty dong) 87.135
Gia tri s6 sach cta VCSH 112.149
Gia tri hién tai ctia VCSH 199.284
SLCP Iuu hanh (Ty CP) 6,1
Gia muc tiéu (déng) 32.657
Phan tich do nhay

Long term growth rate (g)

32.657 1,5% 2,0% 2,5% 3,0% 3,5%
13,0% 32.610 32.851 33.115 33.405 33.726
13,5% 32.412 32.634 32.876 33.141 33.433
Ty suat chiét khau
14,0% 32.229 32.434 32.657 32.901 33.167
14,5% 32.061 32.251 32.457 32.681 32.925
15,0% 31.904 32.081 32.273 32.480 32.704

Tong hop hai phuong phap

Phuong phap Ty trong Gia muc tiéu (VND)
Thu nhap thang du (RI) . 50% 32.657
P/B target 50% 29.402
Binh quén 2 phuong phap 31.030
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty dong 2022 2023 2024  2025F  2026F Ty dong 2022 2023 2024 2025F 2026F
Bang Can doi ké toan Bao cao KQKD

Tian & céc khoan tuong duong 3.744 3.675 3.349 4153 5.639 Thu nhap lai 52486 69.143  69.062 86.666 101.190
Tian gti NHNN 39.655  66.322  20.825 42714  33.804 Chi phi I4i -16.463  -30.459  -27.910 -36.601 -42.735
Tien gl & cho vay TCTD khéc 32937  46.344 76786 95216  114.260 Thu nhap I3i thusn 36.023  38.684 41152 50.065 58.455
Chiing khoan kinh doanh 4106 44.251 7.932 9768  10.281 Thu tir dich vy 14244 13138 14.603 17.216  21.699
Cho vay khach hang 448599 599579 765048 948933 1.138.474 Chi phi dich vy 410108 -9.052  -10.234 -11.863 -15.208
Churng khoan dau tu 159.580  147.943 209.637 260.058  312.005 L&i/16 thuan hoat déng dich vu 4136 4.085 4.368 5.354 6.491
Gép vBn dau tu dai han 625 616 609 1.512 1.814 \';:'r:'; thuan tlr ngoat hdi va 1.704 1.210 2000 2013  2.351
Tai sén ¢6 dinh 5074  4.854 5.430 6.020 6.599 L&i/I6 thuan tir CK kinh doanh 141 542 1756 1.038 1213
Tai san khac 33137  29.458 29233 36192  43.384 L&i/I6 thuan tir CK dau tu 1.315 300 2.803 1947 2273
Téng tai san 728532 944.974 1.128.801 1.405.639 1.667.350 L&i/I5 thuan tir hoat dong khac 2142 2.428 3281 4336 5063
Ng CP & NHNN 32 9 8156 10114 12137 g:gn”hép tr gdp vén mua g 132 57 53 69 79
Tian gt & vay TCTD khac 65117  99.810  110.170  136.610  163.932 Téng thu nhap hoat déng 45593  47.306  55.413 64.822 75.924
Tien gt KH 443606 567.533  714.154  885.552 1.062.662 Chi phi hoat dong 14816 -14.913  -17.007 -19.447 -22.777
Phét hanh GTCG 96.578  126.463  128.964  159.915  173.350 LN thun trugc DP RRTD 30777 32.393  38.406 45376 53.147
No khéc 41584 51628  47.312  58.667  70.400 Chi phi DPRRTD -8.048  -6.087  -9.577 -12.688 -16.166
Téng no phai tra 648.919 848.242  1.011.741 1.254.988 1.487.114 LNTT 22729 26306  28.829 32.687 36.981
Vén ctia TCTD 46209 53010  54.368 61947  81.353 Thug TNDN -4.574  -5252  -5878 -6.537 -7.396
Vén disu 18 45340 52141  53.063  60.643  80.048 LNST 18155  21.054  22.951 26150 29.585
Th&ng du vén c8 phan 869 869 1.304 1.304 1.304

Quf ctia TCTD 9289 12194  14.997  18.398 22128 Dinh gia

Loi nhuan gitr lai 19.064 25560 40718  63.467  69.915 EPS (VND) 3856  3.966 4265 4244  3.641
Téng VCSH 75949 92738 112149 145740  175.325 BVPS (VND) 16751 17786 21135 25635 24.923
Loi ich CDTS 3.664 3.973 4.911 4.9M 4.9M PER 4,43 4,70 588 608 7,09
Téng ngudn vén 728532 944.954 1.128.801 1.405.639 1.667.350 PBR 1,02 1,05 119 1,01 1,04
Tang trudng Chat lugng tai san

Huy dong 19,6%  28,5% 215%  24,0% 18,2% NPL 1,09%  1,60% 162%  1,60%  160%
Tin dung 24,9%  28,0% 24,7% 23,1% 19,4% LLCR 238,03% 116,98%  92,25% 91,66% 92,98%
Téng tai san 200%  297% 195%  24,5% 18,6%

VCSH 27,5% 22,1% 209%  30,0%  20,3% Hiéu qua hoat déng

NIl 37,5% 7,4% 6,4% 21,7% 16,8% NIM 567%  4,80%  4,08% 4,05% 3,90%
ol 23,4% 3,8% 17,1% 17,0% 17,1% NOIl/TOl 20,99%  18,23%  2574% 22,77% 23,01%
Chi phi hoat déng 19,7% 0,7% 14,0%  14,3% 17,1% ROA 262%  2,47% 218% 2,03%  1,90%
LNTT 37,5% 15,7% 96%  13,4% 13,1% ROE 24,61%  23,45%  2118% 19,23% 17,62%
LNST 37,3%  16,0% 9,0%  13,9% 13,1% CR 32,50%  3152%  30,69% 30,00% 30,00%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quén Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



