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MBB VN + Ngan hang

Ngan hang TMCP Quan Dboi
KQKD Quy 1/2025 ky luc

NII, NFI va NOI déng loat tdng trudng, chi phi dugc kiém soat tét

Trong quy 1/2025, Ngan hang TMCP Quan Ddi (MBB) ghi nhan két qua kinh doanh tich cur,
cling ¢8 niém tin cGia nha dau tu vao trién vong tang trudng cia ngan hang. Thu nhap i
thuan (NII) tdng manh (+29% svck) nha bién 13i rong (NIM) cai thién, trong khi thu nhap phi
thuan (NFI) cling ghi nhan mirc ting dang ké (+30,7%), dugc hé trg bdi mang bao hiém va
thu nhap tlr dich vu khac. Thu nhap ngoai Iai (NOI) ghi nhan mirc tang trudng +19,3% svck
nhung gidm -43,2% QoQ, do quy 4/2024 ghi nhan khoan thu tir thu hoi ng da x(r ly dét bién.
Chi phi hoat ddng tdng & murc ki€m soat (+14,5%), gop phan thic ddy lgi nhudn hoat dong
trudc du phong (PPOP) tang manh (+33,8%). Chi phi du phong chi tang nhe (+10,3%). Lgi
nhuan trudc thué dat 8.386 ty dong, tdng manh 44,7% svck - muc cao ky luc trong lich st
hoat ddng clia ngan hang, phan anh nang luc tang trudng ndi bat bat chap moi trudng kinh
doanh con nhiéu bat dinh.

Chat luwgng tai san: dau hiéu ap luc bat dau xuat hién

Ty 1& ng xdu (NPL) trong quy 1/2025 tang nhe 1&n 1,84% (+22bps QoQ; -64bps svck), véi téng
ng xau dat 14,7 nghin ty, phan anh sy gia tang theo mla sau ky nghi Tét va da tang trudng
tin dung & murc khiém ton (+2,3% YTD). Ty I& ng xau mé& réng (nhom 2-5) tang 1én 3,75%
(+56bps QoQ; -103bps svck), cho thdy xu hudéng tich |Gy ng can chi y va ng dudi chuan. Ty |é
bao phti ng xdu gidm manh xuéng con 75,26% (-4,8%p svck; -17%p svck). Trong béi canh dién
bién cac quy gan day, ty 1& ng xau trong quy 1/2025 van cho thay xu huéng hdi phuc — gidm
khoang 100bps so vé&i mirc trung binh nam 2024.

Gidi han s& hiru nuéc ngoai dugc néi Ién 49%

TU ngay 19/5, gidi han s& hiru nudc ngoai (FOL) tai MBB sé dugc nang [én 49% theo Nghi
dinh 69/2025/ND-CP, cuing véi HDBank va VPBank. DU ngan hang hién chua c6 ké hoach cu
thé tiép nhan ¢4 dong chién lugc nudc ngoai, ban lanh dao bay té si quan tam dén cac nha
dau tu ¢ thé manh nén tdng céng nghé. Viéc md rong FOL du kién s& nang cao strc hdp dan
clia MBB d6i vai nha dau tu t6 chirc nudc ngoai.

Pinh gia: Chung toi duy tri khuyén nghi MUA, vdi gid muc tiéu 28.400 déng/cp, dua trén
phuong phap thu nhap thang du (RI) két hop hé s6 P/B du phdng 1,3x. K&t qua quy 1/2025
cho thdy MBB c6 kha nang duy tri t6c d6 tang trudng cao trong khi ki€m soat tét chi phi va
rdi ro tin dung. V&i nén tdng von virng va cau tric thu nhap da dang, MBB c6 kha nang chong
chiu tot trudc bién dong chu ky.

Du bao FY2025: NII +17%, NFI +10,7%, |gi nhuan trudc thué +9,4%.

FY (31 Dec) FY23 FY24 FY25F FY26F FY27F
Thu nhap lai thuan (ty dong) 38,684 41,152 48,131 55,480 65,896
Thu nhap phi (ty dong) 4,085 4,368 4,834 5,325 5,961
Thu nhap ngoai i (ty dong) 4,537 9,893 10,020 8442 8912
Téng thu nhap (ty dong) 47,306 55413 62,985 69,247 80,769
LNST (ty dong) 20,677 22,634 25,223 27,996 32,040
EPS (VND) 3,764 4,021 4,073 4110 4,276
ROE (%) 235 212 20.0 19.0 184
P/E (x) 6.4 6.0 5.9 5.8 5.6
P/B(x) 14 1.2 1.1 1.0 1.0
Ty 1& ng xau (%) 1.6 1.6 1.5 1.2 1.1

Ngudn: D& liéu cdng ty, Mirae Asset Securities Research estimates

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Ngu6n thu nhap da dang héa véi su héi phuc clia tin dung va bao hiém
Tang truwdng thu nhap 13i thuan (NII) duy tri 8n dinh nh& chi phi vén gidm nhanh

Trong b6i cdnh mat bang 13i sudt dau vao tiép tuc ha nhiét, thu nhap Idi thuan (NII) ctia MBB
trong quy 1/2025 tdng manh 29% svck va 5% QoQ, cling ¢6 da tang 6n dinh da dugc dinh
hinh tlr cudi ndm ngodi. Téng thu nhap Idi dat 19.590 ty ddng (+20% svck), trong khi chi phi
I&i chi tang 10% svck 1&én 7.989 ty ddng - phan anh kha nang diéu phoi von hiéu qua trong
maéi trudng thanh khoan doi dao. Lgi suat binh quan trén tai sdn (YOA) gidm con 7% (-
120bps svck, -10bps QoQ), trong khi chi phi vén (COF) gidm nhanh hon, vé mdrc 3,1% (-
110bps svck, -20bps QoQ). Nh& d6, bién 1ai rong (NIM) gitr virng & mirc 4,2% trong ba quy
lién tiép va cd tin hiéu bat tang trd lai trong 1Q25, cho thdy MBB dang t6i uu héa t6t khodng
chénh léch 13i suat.

NFI duy tri da ting di mang bao hiém suy gidm theo quy

Trong quy 1/2025, thu nhap phi thuan (NFI) cia MBB tang 30,7% svck va 4,6% QoQ [én 1.235
ty dong, cht yéu nhd su phuc héi manh tlr nhdm “dich vu khac” va tang trudng déu tir phi
bdo hi€ém. Mang bao hiém tiép tuc |a madng déng gop 16n nhét, chiém 50,7% téng NFI, du gidm
22,8% so vdi quy trudc nhung van tang manh 54% so véi cung ky. Mang nay da phuc hai ré
rét trong hai quy gan day, sau giai doan chirng lai tir 1Q23 dén 3Q23 khi Igi nhuan gidam 31%
svck do anh hudng nganh banca. Dich vu khac tdng manh (+245% svck, +26,2% QoQ), déng
gop 24% vao NFL Tuy nhién, cdc mang truyén thong nhu dich vu thanh toan va méi gidi chirng
khoan gidm manh svck (-30%) do sy sut gidm trong diéu kién kinh doanh.

Thu nhadp ngoai 1di (NOI) tré& vé mirc binh thudng sau quy 4/2024 ddt bién, nho thu héi ng
xau

Trong quy 1/2025, thu nhap ngoai ldi tdng 19,3% svck nhung gidm 43,2% QoQ do quy trudc
c6 murc nén cao bat thudng. Lai tir kinh doanh ngoai héi va vang dat 538 ty dong (+16,7%
svck, +10,9% QoQ), dong gdp 23% téng NOL Thu nhap tir chiérng khoan kinh doanh tang
65,6% svck [én 159 ty dong, du gidm 14,1% QoQ; thu nhap tir chirng khoén dau tu tang
manh 134,6% svck |&n 509 ty ddng nhung gidm 78,9% QoQ - c& hai mang nay gép téng céng
28,3% vao NOI Khodn thu tir ng da xtr ly dat 1.179 ty déng (+223,9% svck, -2% QoQ), chiém
gan mét nlra téng NOI cho thay viéc x(r Iy ng da c6 tién trién t6t hon trong dau nam.

Chi phi du phong tang cham; chi phi hoat déng durgc kiém soat

Trong quy 1/2025, ty 1& chi phi trén thu nhap (CIR) cai thién dang k&, gidm xudng con 25,8%
tr mure 29,2% clia cling ky va 31,7% cla quy trudc, phan anh hiéu qué trong ki€ém soét chi phi
va da tang trudng doanh thu virng chac. Chi phi hoat ddng ting & mirc ki€ém soat (+12,4%
svck, -24,7% QoQ), chd yéu do mirc nén cao bat thudng trong 4Q24 da dugc binh thudng hoéa
tré lai. Luc lugng lao déng tang thém 2.332 ngudi (+14% svck), kéo theo chi phi nhan sy tang
21% svck.

Vé chat lugng tai sdn, du phong tin dung ghi nhan & murc 2.900 ty dong (+10,3% svck, -26%
QoQ), trong khi téng quy du phong gidm con 11.050 ty déng (-9,8% svck), duy tri ty 1& bao pht
no xau (LLR) én dinh & murc 75.2%.
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Hinh 1. Két qua kinh doanh theo quy
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1Q24 2Q24 3Q24 4Q24 1Q25
Chi phi dy phong Thu nhap l&i
B Thu nhap khac
Bang 1. Chi s6 hiéu qua cho vay
Thay déi -
1Q24 svek 4Q24 Thay d6i QoQ
16,260 420.5% 18452 A6.2%
7,198 A9.7% 7,310 48.0%
9,062 A29% 11,142 A5%
2,707 A10.3% 3,224 v-74%
3,514 A124% 5247 V-24.7%
1.13% 1.23%
29.2% 31.7%
Bang 2. Co cau thu nhap tlr phi
Thu nhap ot .
réng t:,t:g Th:}’cgm Thay d8i QoQ
(ty) i
204 16.5% v-30% v-9.3%
6 0.4% v-61% v -558%
627.5 50.7% A54% v-22.8%
134 10.8% v-30% v-212%
297 24% A245% A26.2%
1,235 4A30.7% A4.6%
Bang 3. Co cau thu nhap khac rong
Thay déi %ty 4Q24 Thay déi
svck trong QoQ
A+16.7% 22.5% 485 A+10.9%
v -84.6% 6.6% 118 A+43.2%
A+134.6% 21.3% 2412 v-78.9%
A+224% 49.2% 1,203 v-2.0%
A+280%
A+19.3% 4,218 v-43.2%

2,008
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Tang trudng tin dung cham lai, chi dat +2,3% tir dau nam

Tinh dén quy 1/2025, du ng cho vay cGa MB dat 797,5 nghin ty dong, tdng 2,8% YTD. Néu tinh
ca trai phiéu doanh nghiép, téng du ng tin dung dat 828 nghin ty déng, tuong duong +2,3%
YTD, thap hon mrc tang 3,9% YTD cla toan nganh. Téc d0 tang trudng cham lai phan anh sy
diéu chinh sau giai doan cho vay bung né trong quy 4/2024 (+24,7% YTD), ting manh so VGi
murc 13,5% YTD t&i quy 3/2024. DU vay, tang trudng tin dung trong quy 1/2025 da cai thién rd
rét so vé&i mdrc thap 0,4% cling ky nam trudc, cho thay nén tdng TTTD virng hon.

MB cling dang cé xu hudng chuyén sang tai san thanh khoan hon, khi danh muc chirng khoan
dau tu va kinh doanh tang 16,1% YTD Ién 252,7 nghin ty ddng, chti y&u nh& ching khoan sdn
sang dé ban (AFS) tang 15,2% svck. Du ng trai phi€u doanh nghiép gidm 7% YTD xuéng con
31 nghin ty déng, trong khi trai phi€u chinh phd gilr 8n dinh & mirc 72 nghin ty déng. Téng
thé, su tai phan bé nay cho thay chién lugce than trong hon, wu tién thanh khoan trong béi
cadnh kinh t& vi mé chua 6n dinh.

Danh muc cho vay: Cho vay ban Ié cham lai do tam ly than trong

Ty trong cho vay doanh nghiép ti€p tuc chiém uu thé, dat 55,1% (+3%p svck), trong khi cho
vay ban |é gidm con 41% (-1,5%p svck). Du tdm ly ngudi tiéu dung yéu hon, cho vay ban 1é
van tang 3% tir ddu nadm trong xu hudng tang trudng chdm nhung bén virng. Ty trong cho
vay ngan han chi€ém 56% téng du ng (+5,9% YTD).

Ty trong theo nganh trong danh muc cho vay (quy 1/2025 so véi quy 4/2024):
e Thwong mai ting 1&n 29,3% (so v&i 28,7%), nhd hoat ddng xudt nhap khiu trong
nudc phuc hdi: xudt khdu dat 102,8 ty USD (+10,6% svck), nhap khdu 99,7 ty USD (+17%
svck).

e Chébién, ché&tao gidm nhe con 21,6% (so vdi 22,1%), do hoat ddng cdng nghiép suy
yéu va yéu t6 mua vuy. Chi s6 PMI sdn xuat cla S&P Global Viét Nam gidm xuéng 45,6
trong thang 4/2025 t&r mdc dinh 7 thang la 50,5 trong thang 3 - mirc gidm manh
nhét ké tir thang 5/2023.

e Kinh doanh bat déng san tang |én 9% (so v&i 8,3%), cho thdy mirc dd gidi ngan cai
thién bat chap thi trudng con nhiéu khoé khan. VARS dy bdo ngudn cung bat déng
san nam 2025 cé thé tang 10%, nhd xu hudng phat trién nha & xa hoi va sap nhap
tinh/thanh.

e  Xay dwng gilt 6n dinh & murc 4,1%.

e Logistics & Truyén théng tang nhe Ién 3,6% (so vdi 3,4%), phu hgp vdi xu hudng
dau tu ha tang.

e Du lich - khach san khéng thay d8i & mirc 2,1%.

e Cho vay margin tai MBS tang [én 1,45% (so vGi 1,3%), phdn anh sy cai thién trén thj
trudng ching khoan.

Bién lai rong va co’ cau huy dong von

Lgi sudt tai san (TTM) tang 1én 7,3% (tlr 6,9% trong quy 4/2024), c6 thé do cac khoan vay
duogc vu dai trong dai dich va vay thé chdp hét hiéu luc uu dai. Chi phivén tdng nhe 1én
3,3% (tlr 3,1%), gitip NIM duy tri n dinh & mdc 4,42%, du van thdp han murc trung binh nam
2023. Téng huy déng von tang 1,3% tir dau nam, trong d6 tién glri cd nhan tang 8,3%, bu
dap phan nao cho su sut giam 9,5% 4 tién giri doanh nghiép. CASA gidm con 35,9% (-3,4%p
QoQ, -0,7%p svck), trong khi tién glri ky han tdng 7% gitip 6n dinh nguén vén.
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RUi ro tich tu khi ng xau gia tang dién rong

Chat lugng tai san ctia MBB tiép tuc chju &p luc trong quy 1/2025 khi ty 18 ng xdu (NPL) tang
I&n 1,84% (+22bps QoQ; -64bps svck), véi téng du ng xdu dat 14,7 nghin ty. Ty 1& ng xdu md&
réng (géom nhém 2-5) cling tang 1én 3,75% (+56bps QoQ; -103bps svck), phdn anh ap luc tich
tu tai cdc khodn ng can chd y va ng dudi chudn. Cu thé, ng dudi chuin tang manh [&n 4.552
ty déng (+34,7% QoQ), va ng nghi ngd cling tang Ién 4.952 ty ddng (+7,7% QoQ).

Theo dé, ty & bao phl ng xau gidm xudng con 75,3% (-17%p QoQ; -4,8%p svck), trong khi ty
I& du phong trén téng du ng tin dung giam con 1,39% (-5bps QoQ; -60bps svck). Trong bai
canh du ng tin dung tiép tuc mé rong, dac biét & linh vyrc bat ddng san, viéc ty I& bao phl ng
xau giam xuéng dudi ngudng an toan théng thudng 100% cho thdy ganh nang trich 1ap du
phong c6 thé gia tdng trong thdi gian tdi.

Bang 4. Co cau tai san

Chi tiéu / Thuéc do 1Q25 1Q24 svck 4Q24 QoQ
Téng du ng'tin dung (ty VND) 828,620 652,080 27.1% 810,101 2.3%
Du ng cho vay (ty VND) 786,487 603,072 30.4% 765,048 2.8%
Chimg khoan dau tu & kinh doanh (ty VND) 252,716 170,013 48.6% 217,569 16.2%
Tang trudng tin dung (%YTD) 2.3% 0.4% 24.2%
Tang truding cho vay (%YTD) 2.83% 0.6% 27.6%
Tang trudng tréi phiéu DN (%YTD) 7% -4.4% -13%
Ty trong CK dau tu /tai san sinh 13i (%) 22.6% 19.7% 2.9%p 20.0% 2.6%p
Bién I&i rong (NIM, %) 4.42% 4.75% -0.3%p 4.13% 0.3%p
Loi suét tai san (%) 7.3% 8.6% -1.3%p 6.9% 0.4%p
Loi sudt cho vay (%) 8.5% 10.2% -1.7%p 8.2% 0.3%p
Loi sudt chirng khoan dau tu (%) 5% 6.3% -1.3%p 4.9% 0.1%p
Chi phivén (%) 3.3% 4.4% -1.0%p 31% 0.2%p

Bang 5. Phan bé du ng theo nganh kinh t& (% téng du ng cho vay)

Nganh 1Q25(%) = 4Q24(%) QoQ (bps) Ghi chi
Thuong mai 293 287 +60 Duy tri tang trudng
Néng nghiép 1.1 1.1 +0 On dinh
Ché bién - Ché tao 216 22.1 50 Suy gidm nhe
Kinh doanh Bt dong san 9.0 83 +70 Cai thién nhe
Xay dung 4.1 4.1 0 Ondinh
Logistics & Truyén théng 36 34 +20 Caithién nhe
Du lich - Khach san 21 21 0 Ondinh
Dich vu tai chinh 13 1 +30 Caithién nhe
Khac 24 23 +10

Bang 6. Chi tiéu danh gia rdi ro tin dung

Chi s6 / Thuéc do 1Q25 4Q24 QoQ Ghi cha
Du ng ng xau (ty VND) 147 125 +17% No'xau gia tang sau giai
doan ddy manh tin dung
Ty [é noxau (%) 1.84 1.62 +22bps Suyyéu nhe
Ty 18 ng'xdu md rong (%) 375 3.19 +56bps Ap lyctigm &n dang gia
tang
Ty |é bao phti ng xau (%) 753 923 -17%p Lép dém durphong
mdng dan
Dy phong / Téng du ng' tin dung (%) 1.39 1.44 -Sbps Thé hién d6 tré trong

trich 1ap du' phong
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Hinh 3. Huy déng vén tang trudng song hanh véi tin

Hinh 2. Du no cho vay tang trudng 6n dinh
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Hinh 4. CASA gidm 340 diém co ban so véi quy truérc; Hinh 5. Chat lwgng tai san 6n dinh, ty 1€ bao phu ng
NIM duy tri n dinh xau (NPLC) dat 75,3%
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Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research
Hinh 6. Tang trudng theo ndm cla cac phan khuc tin Hinh 7. Loi nhuan sau thué tang 45% so véi cung ky
dung trong yéu trong quy 1/2025
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Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research
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Hinh 8. Dién bién NIM, lgi suat tai san (YOA), chi phi
von (COF)
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 10. NIM cGia MB tang tr& lai trong quy 1/2025
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 12. Ty Ié chi phi hoat dong/doanh thu (CIR) cta
MB
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Ngudn: MBB, Mirae Asset Vietnam Research

16 Thang 5, 2025

Hinh 9. ROA va ROE dang &n dinh tré lai
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 11. MB dan dau hé théng ngan hang Viét Nam
vé CASA
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Ngudn: MBB, Mirae Asset Vietnam Research

Hinh 13. Tinh hinh ng xau toan nganh ngan hang
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Ngudn: MBB, Mirae Asset Vietnam Research
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Hinh 14. MB's P/B
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16 Thang 5, 2025

Chung t6i duy tri khuyén nghi MUA d6i v&i ¢6 phi€u MBB, vdi gia muc tiéu 28.400 déng/c6
phiéu, tuong &ng v&i mirc dinh gié 1,3 lan P/B du phong ndm 2025 (FY25E).

Tuy nhién, mot sé rdi ro can dugc theo ddi chat ché. Tang trudng tin dung toan nganh co thé
chiu ap luc néu dong von dau tu vao san xuét va xudt khiu suy yéu do anh huéng kéo dai tir
cdng thang thuong mai toan cau. Viec MBB mé rdng cho vay bat déng san thuang mai cé thé
thic dady tang trudng tin dung ngan han, nhung ciing kéo theo rdi ro tép trung, dac biét néu
tiéu chudn tin dung thiéu chat ché.

Bién 1 rong (NIM) c6 thé chju ap luc trong thdi gian tdi do co cdu cho vay dich chuyén khoi
nhéom khach hang ban Ié - vén mang lai bién lgi nhuan cao - ciing véi sur suy gidm ctia CASA,
phan anh mirc d6 canh tranh ngay cang khéc liét trong huy déng vén.

DU ting trudng lgi nhudn trudc du phong (PPOP) cé thé chirng lai do mdi trudng bén ngoai
bt 6n, MBB van duy tri nén tang tai chinh lanh manh va kha nang chéng chiu tét. & chiéu
tich cuc, cac cdng ty con hién déng gop khodng 5% lgi nhuan trudc thué hgp nhat, va du dia
tang trudng dang ké cé thé dén tir tai co cau tai sdn ngoai 16, bao gdm ké& hoach IPO Mcredit
va kha nang ban vén tai MBB Campuchia.

Dac biét, du phéng lgi nhuan giai doan 2025-2027 hién chua phan anh cac khoan lgi nhuén
von tiém nang tur cac thuong vu IPO hodc thodi von, mang lai yéu t6 tuy chon tich cuc trong
dinh gia hién tai.

(Bon vi: ty VND) 1Q24 2Q24 3Q24 4Q24 1Q25
Thu nhéap I&i thuan (NII) 9,062 10,531 10,417 11,142 11,692
945 1,354 888 1,181 1,235

Thu nhép tlr phi (Fee Income)

R 10,007 11,885 11,305 12,323 12,928
Téng thu nhap hoat dong (TOI)

Chi phi hoat déng (Opex) (3,514) (4,491) (3,756) (5,247) (3,950)
Loi nhuan hoat déng 6,493 7,395 7,549 7,076 8,978

e  Tang trudng Svck (%) -11.6% 19.1% -0.1% 4.9% 38.3%

e Tang trudng QoQ (%) -3.7% 13.9% 2.1% -6.3% 26.9%
PPOP c6t 16i / Tai sdn binh quan (%) 0.75% 0.81% 0.78% 0.70% 0.83%
Dy phong / PPOP c6t 16i (%) 41.7% 27.1% 21.7% 45.6% 33.3%
ROA (%) 0.49% 0.64% 0.57% 0.58% 0.57%

Ngudn: Mirae Asset Vietnam Research

Hinh 15. P/B valuation across banking sector
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Ngudn: MBB, Mirae Asset Vietnam Research
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Bao cao két qua hoat ddng kinh doanh (tém tét)

Bang can d6i ké toan (téom tat)

16 Thang 5, 2025

(VNDbn) 2023 2024  2025F  2026F 2023 2024 2025F 2026F
Doanh thu ttr I&i 69,143 69,062 83648 98720 Tién va cac khoan tuong duong 3,675 3,349 3,517 3,692
Chi phi lai vay 30459 27910 35517 43239 Ching khoéan 192,174 217569 228177 254,877
Thu nhap I&i thuan 38684 41,152 48131 55,480 Cho vay 645,923 841,835 1,045,067 1,312,743
Doanh thu thuan tir dich vu 4,085 4,368 4,834 5325 Tai sdn c6 dinh htru hinh 3,194 3,751 4,833 5225
Doanh thu thuan khac 4,537 9893 10,020 8,442 Tai san khac 99,987 62,298 128,197 152,128
Thu nhap tir HDKD 47306 55413 62985 69,247 Téng tai san 944,954 1,128,801 1,409,792 1,728,665
Chi phi hoat dong 14913 17007 18587 21,218 Tién gui 567,533 714154 923,460 1,187,593
Lofi nhuan trudc du phong 32393 38406 44398 43,029 No vay 102,619 121,119 132597 148,039
Téng chi phi durphéng 6087 9577 12869 13033  GCTG 126463 128964 167,046 175918
Loi nhuan hoat dong 26306 28829 31,530 34,99% Khoan ng khéc 51,628 47,504 52,043 57,248
Thué TNDN 5252 5878 6,307 7,000 Téng ng 848,242 1,011,741 1,275,147 1,568,797
Lgi nhuén sau thué 21,054 22951 25223 27,99 V6N gop chli sé hitu 54,938 56,296 61,925 68,118
LNST (trir COTS) 20677 22634 25223  2799% Thang du'vén ¢8 phan 869 1,304 1,304 1,304
C6 phiéu quy 0 0 0 0
QuY dur trir 11,371 13,830 13,693 13,693
Loi nhuan gitr lai 25560 40,718 57,722 76,753
Lgi ich ¢ déng khéng kiém soat 3973 4,911 0 0
Téng vén chii s& hitu 96,711 117,060 134645 159,868
Phan tich DuPont (%) Cac chi s6/dinh gia chinh
2023 2024  2025F  2026F Cac chi sé chinh (%) 2023 2024 2025F 2026F
Thu nhap tir l&i 8.26 6.66 6.62 636  Tangtrudng (CK)
Chi phi lai 3.64 2.69 2.80 2.76 Chovay 337 27.6 254 26.8
Loi nhuan tir 18 4.62 397 383 3.60 Cho vay va phaithu 36.7 224 247 25.7
Thu nhap rong tir dich vu 0.49 042 0.38 034  Tiengui 279 25.8 293 286
Thu nhap rong khac 0.54 0.95 0.74 0.51 Vén cht s& hitu 215 21.0 15.0 187
Zg:g:‘qi nhuan hoat dong kinh 565 534 495 446  Tongtdisan 297 195 249 226
Téng chi phi hoat dong kinh doanh 1.78 1.64 1.48 1.35 Thu nhap rong tur lai 74 6.4 17.0 153
PPOP 3.87 3.70 347 3.11 Thu nhap dich vu -1.2 6.9 10.7 102
Téng chi phi du phong 0.73 0.92 1.01 0.75 LNTDP 53 18.6 15.6 8.2
Lgi nhudn truéc thué 3.14 2.78 245 236 Lgi nhuan HBKD 15.7 9.6 94 11.0
Thué thu nhap 0.63 0.57 049 047 LNST 183 95 14 11.0
Lgi nhudn sau thué (CDTS) 0.05 0.03 0.00 0.00  Tysuatsinhloi
ROA 247 218 1.96 1.89 Chénh léchlairong 44 34 3.7 3.6
Don bay (x) 9.5 9.7 10.1 10.7 NIM 49 4.1 4.0 38
ROE 235 212 20.0 19.0 Bién LNTDP 46.8 55.6 53.1 487
ROA 25 22 2.0 1.8
Y 1& no x&u ROE 235 212 200 190
Ty & ng'xau rong 1.60 1.62 1.50 1.20 Thanh khoan
Ty & bao phti ng xau 3.88 3.19 340 3.20 LDR (loai trir GTCG) 105.6 107.1 103.9 1024
Dy phong trén téng du ng 117.0 92.2 1041  101.66 Cho vay trén tai sn 63.5 67.8 68.0 704
Chi phitin dung (% téng cho vay) 1.56 1.29 1.38 1.11
Chi phi tin dung (% t8ng tin dung) 1.00 1.23 1.32 1.06
Chi s6 trén méi ¢d phiéu (VND) 0.67 0.88 0.98 0.80

Ngudn: Dir liéu cong ty, Mirae Asset Securities Research estimates
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Ngan hang Quan boi 16 Thang 5, 2025

PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu 30,000 - )
MBB Corporation 15/05/2025 Tang ty trong 28,400 25000
MBB Corporation 18/02/2025 Mua 28,200 ' M
MBB Corporation 11/18/2024 Mua 27,200 20000
MBB Corporation 9/10/2024 Tang ty trong 27,200 15,000 -
10,000
5000 |-
0
May 24 Jul24 Sep24 Nov24 Jan25 Mar25 May25

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chiing téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chun bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xuat ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.
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