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Gid hién tai (VND/CP) :27.400

Vén héa (Ty VND) :15.694
SLCPLH (Trieu CP) :572,78
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CHi SO TAI CHINH

Chi tiéu 4Q23  4Q24

Tdng trudng DTT (%) 33,0% 40,4%
Tdng trudng LNTT (%)  90,5% 2,8%
Bién LN méi gidi (%) 23,60% 0,50%

Cho vay ky quy/ VCSH
yoaw 169,1%  146,4%

(%)

NIM 5,8% 6,1%
ROA (%) 5,0% 3.2%
ROE (%) 14,0% 10,1%
EPS (VND/CP) 1.334 1.298
BVPS (VND/CP) 11511 12.061
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Du ng margin dat muc ky luc, LNST Q4/2024 gidm nhe svck

nhung KQKD cé& ndm tdng trudng én tudng

Trong quy 4/2024, MBS ghi nhdn thu nhdp thudn tdng 14% svck, 1én muc 584

ty déng. Bong luc chinh cho tdng trudng thu nhdp thuén Ia hoat déng cho vay

ky qu¥y cdi thién tich cuc va hoat dong déu tu cé hiéu qud cao. Tuy nhién, Igi
nhudn sau thué dat 165 ty déng, giam 4.4% svck, do chi phi ciia mét s6 hoat
dong va thué thu nhép téing manh.

Tinh chung cd ndm 2024, két qud kinh doanh téng trudng én tugng véi doanh

thu hoat déng dat 3.120 ty dong (+72% YoY), thu nhap thuan ghi nhan 2.308

ty dong (+31,2% YoY), Igi nhuéin sau thué dat 744 ty (+27,3% YoY). N&dm 2024,

MBS d&t muc tiéu tdng trudng vdéi doanh thu dat 2.786 ty dong (+53% YoY), Igi

nhudn trudc thué dat 930 ty dong (+36% YoY). Nhin chung, céng ty d& hoan

thanh ké hoach ddt ra trong ndm 2024 vdi doanh thu hoat dong va Igi nhudn
trudc thué lan lugt dat 112% va 100% ké hoach dé ra. Ty 1€ sinh I8i trén vén
chd s hitu (ROE) ndm 2024 & muc 12,5%, téng 0.3% so vdi cung ky.

Mdng tu doanh dugc chu trong.

V' Td&i hét quy 4/2024, danh muc ty doanh cldia MBS tdng manh téi han 107%
so vdi ndm trudc 1én muc gén 9.576 ty, dudc hd trg bdi nhiéu lan téng von
trong ndm. Cd cdu danh muc cta MBS thién vé cdc tai sén tai chinh an
toan véi lugng trdi phi€u chiém dén han 50%. Ngodi ra, doanh nghiép cling
phdn bd ty trong 16n cho Tién gli vai Ching chi tién (41%). Cdc tai sdn nay
sé tao ra Igi nhudn 6n dinh, it bi anh hudng trong thai ky thi trudng bién
dong manh.

v" Viéc m& rong danh muc dang mang lai hiéu qud khi thu nhép thuan tir déau
tu chiing khodn va kinh doanh nguén vén quy 4 dat lan lugt 96,9 ty (+77,1%
YoY) va 61 ty (+25,8% YoY), qua dé trd thanh mdt trong nhitng quy cé thu
nhép thuén ti tu doanh tét nhat lich st hoat déng cua MBS.

Tiép tuc “cudc dua” téing vén.

v" Trong quy 4 vUa qua, MBS d& céng bd thdng tin vé viéc thuc hién chdo bdn
c6 phiéu riéng 1é cho nha dau tu chiing khodn chuyén nghiép, sau khi nhan
dudc su chdp thudn cia UBCKNN. Cu thé, MBS chdo bdn han 25,7 triéu ¢6
phiéu vdi gid chao bdn la 23.040 dong/cp. Néu viéc chao bdn thanh cong,
MBS thu vé géin 600 ty dong, ndng s6 vén diéu 1é cia MBS sé tdng 1én muc
han 5.800 ty. S6 tién s& dudc phdan b6 cho hoat déng tu doanh (100 ty
déng) va cho vay ky quy (gan 493 ty dong).

v Trudc d6, MBS dd thuc hién thanh céng ké hoach chdo bdn ra céng ching
han 109 triéu c6 phi€u phé théng. Vén diéu 1é qua dé dudc ndng [én mic
5.4711y.

ABS.VN | 1


mailto:hai.nguyenxuan@abs.vn

KET QUA KINH DOANH QUY 4/2024 VA CA NAM 2024

Chi tiéu 4Q2023 4Q2024 %YoY 2023 pLopZs
Doanh thu thuén 540 758 40,4% 1.816 3.120 71,8%
Lgi nhudn g6p 376 427 13,7% 1.244 1.711 37,5%
Bién LN gdp (%) 69,6% 56,3% 68,5% 54,8%
Chi phi BH & QLDN (-62) (-70) 13,4% (-166) (-250) 50,7%
Ty 1é Chi phi BH & QLDN/DTT (%) -11% -9% -8,1% -7,.9%
Doanh thu tai chinh 1 1 30,6% 5 6 26,8%
Chi phi tai chinh (-116) (-152) N/A (-373) (-541) N/A
Chi phf IGi vay = = N/A = = N/A
Lgi nhudn thudn ti HDKD 199 206 3,5% 711 926 30,2%
Lgi nhud@n trudc thué 201 207 2,8% 716 931 30,0%
LNST sau Igi ich ¢8 dbng thiéu s6 173 165 -4,4% 584 744 27,3%
Bién LN rong (%) 32,0% 21,8% 32,2% 23,8%

Nguén: MBS, ABS Research
Thi phan méi gidi dudc cdi thién.

v' Tinh dén hét quy 4 ndm 2024, thi phan méi gidi ciia MBS dat muc 5,16%, tudng dudng téng tdi 0,47% so vdi quy trudc,
dua MBS vugt qua VND va vao théng top 6 cdng ty chiing khodn cé thi phan méi gidi I6n nhat trén HOSE. Tuy nhién,
doanh thu méi gidi var Igi nhudn méi gidi ctia MBS sut gidm manh trong quy 4 lén lugt dat 131 ty déng (-23,3% YoY) va
650 triéu dong (-98,4%).

v' MBS tiép tuc trién khai chugng trinh chia hoa héng 1én téi 90% cho cong tdc vién mbi gidi va mién phi giao dich tron
ddi cho khdch hang, diéu nay & nguyén nhan chinh dan dén cd bién Igi nhuén 1an doanh thu tir hoat déng moéi gidi déu

sut gidm. MBS chi dat 0.5% bién Igi nhuén moi gidi trong quy 4, thdp hon rét nhiéu so vdéi mic 23,6% cung ky.

v' Tinh chung c& ndm 2024, Cong ty xép & vi tri 7 v&i 4.89% thi phan méi gidi ¢d phi€u niém yét tai HOSE, dung vi tri thd
5 vdi 5.44% thi phan moi gidi c6 phi€u niém yét tai HNX va vi tri thd 5 véi 5.3% thi phan méi gidi cd phiéu déng ky gico
dich trén thi trudng UPCOM. Trén thi trudng phdi sinh, MBS ding vi tri th 5 thi phan moi gidi chidng khodn phdi sinh
VGi 4.27%. T d6, doanh thu va Igi nhuén méi gidi trong nédm 2024 1an lugt dat 628,1 ty dong (+2,2% YoY) va 110,7 ty
dong (-18,4%YoY).

Du ng & vung dinh, van con du dia tdng cho vay.

v' Du ng margin cta MBS tdng manh mé trd lai va lién tuc 1ap dinh sau khi tao ddy trong dadu ndm 2023. Tinh dén hét
Q4/2024, MBS dang cho vay khodng 10.120 ty déng, tdng nhe so véi 9.671 ty dong ghi nhan trong Q3/2024 va téing
+18,7% svck. Vdi Igi thé ném trong hé sinh thdi MB, MBS thudng cé chi phi vay khd thdp. Vi vay, doanh nghiép cé thé
duy tri dugc muc 1&i suéit cho vay 6 muc thdp dé tdng tinh canh tranh ma van dam bdao dugc Igi nhudn. Céng ty van con

du dia téing cho vay khi Ty l& cho vay/Vén chi sd hitu hién & muc 1,5x, thdp hon so véi muc tran cho phép 2,0x.

v' Hoat déng cho vay ky quy da va dang la dong luc chinh giup tdng trudng doanh thu clia MBS. Doanh thu tur cho vay
ky quy va Ung trudc t&ing +22% svck trong Q4/2024 1én mic 268 ty dong. Tinh chung cd ndm 2024, doanh thu cho vay
dat 1.056 ty déng (+58,9% YoY). Ldi suét cho vay binh quén trong nédm 2024 dat 10,8%, thdp han trung binh nganh.

Mdng ngdn hang déu tu tdng trudng dn tudng

v' Doanh thu tf méng ngan hang dau tu trong Q4/2024 tdng manh 85,7% svck, dat 15,7 ty déng, nha cong ty ddy manh
bdn chéo va tap trung vao khdch hang muc tiéu, khdch hang chién luge ctia MBB trong béi canh thi trudng IB vén con
gdp nhiéu khé khén. Tuy nhién, déay Iad mang c6 déng gép khd nho vao trong co cdu doanh thu cdia MBS, chi 2,7% trong
Q4/2024. Tinh chung cd ndm 2024, doanh thu mang nay téng trudng 41,4% svck.
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Chuing t6i nhén dinh trién vong tdng trudng ciia MBS ti€p tuc tich cuc trong ndm 2025 do nhiing yéu té sau:

>

Ky vong hé théng giao dich KRX di véio v&n hanh ndm 2025 va viéc néng hang thi trung. Viét Nam dé& thuc hién
nhiéu cdi cdch dé tao moi trudng thudn Igi hon cho nha dau tu nudc ngodi, nhu viéc cai thién hé théng giao dich va
néang cdp quy trinh phdp ly. ABS ddnh gid thi trudng cé khd ndng dugc néing hang vao thdng 9/2025, nhs dd, du kién
thu hut 800 triéu USD vén ngoaqi tir cdc nha déu tu thu déng FTSE va 4-6 ty USD tU cdc quy chd dong khdc vao Viét
Nam. MBS vdi Igi th€ ndm trong hé sinh thdi MBB sé& cé cg héi I16n trong viéc ndng cao doanh thu ti phi giao dich, dich

vu tai chinh, maéi gidi va qudn ly tai san.

MBS ¢4 thé tiép tuc ddy manh hoat déng téing vén trong ndm 2025. Dlng trudc cd hdi to I6n cha viéc ndng hang thi
trudng cling nhu hé théng giao KRX di vaio hoat dong, ABS du bdo MBS sé khdong ndm ngodi “cuéc dua” tdng vén dé
canh tranh véi cdc cong ty ching khodn khdc. Viéc tdng vén sé hé trg cho hoat déng cho vay margin, tu doanh, déu tu

cho hé théng, nhan su va cdng nghé.

Tuy nhién, dp luc canh tranh manh mé gilta cdc céng ty ching khodn sé anh huédng dén doanh thu ciing nhu Igi
nhudn cta cdc mang kinh doanh chinh. Xu hudng giam phi giao dich dé canh tranh thi phan da va dang tdc déng
manh dén bién Igi nhudn mdang moi gidi clia cdc doanh nghiép trong nganh. Bén canh d6, mét sé doanh nghiép giam
phi cho vay margin dé thu hut khdch hang trong b6i cdnh mdt béng 1@i suat dang & vung thép cling dnh hudng khong

nho dén Igi nhuén cho vay ky quy.

ABS Research du phéng LNST 2025F ctia MBS du kién 6 mic 902 ty déng (+21,3% svck). EPS & BVPS 2025F du kién dat
1.346 d/cp va 13.636 d/cp, tuang Ung P/E va P/B 1an lugt dat 20,4x va 2,2x lan tai mdc gid hién tai.
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu ctia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu dau tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% tré 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i cda cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién cla c6 phiéu, dudc tinh bd&ng téng clta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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