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Gid hién tai (VND/CP): 25.050

Gid muc tiéu (VND/CP): 31.100

Ty 1€ tdng (%): 24,1%

Vén héa (Ty VND): 150.861

SLCPDLH (Triéu CP): 6.102

CHi SO QUAN TRONG
Mé c6 phiéu MBB Ngénh
P/E 6,10 9,10
P/B 1,27 1,43
ROE 22,60% 16,80%
ROA 2,29% 1,49%
KQKD (ty déng) 2023 2024
Thu nhép

38.684 41.152
1Gi thuén
Téng thu nhap
47.306 55.413

hoat déng
LNTT 26.306 28.829
NIM (%) 4,8% 4,1%

Nguén: BCTC, ABS téng hgp
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Luén diém dau tu

e  Ké&t qud kinh doanh Q1/2025 cia MBB ghi nhan ky luc vdi LNTT dat

8,386 ty déng (+44,7% svck) nhg thu nhdp 1&i thuén tdng manh mé
(+29% svck) so vdi muc nén thdp clia ndm trudc, trong khi thu nhap tu

hoat d6ng dich vu cé muc tdng én tugng +30,7% svck.

e Ty lé ng xdu clia ngén hang tdng nhe 1én muc 1,84% (tdng 22 diém cg

bdn so vdi quy trudc nhung gidm 64 diém cg bdn svck). Ty & bao phu
ng xdu cling sut gidm xuéng muc 75,3% (gidm 17 diém phan trdm sv

quy trudc var gidm 4,8 diém phan trédm svck).

e Chung tdi cho réng trién vong Igi nhudn ciia MBB trong ndm 2025

sé& dat dugc muc tiéu dé ra dya trén nhiing yéu té sau:

v Tin dung du kién sé ti€p tuc duy tri d& tdng trudng trén 20% nhdg
nén kinh t& ho6i phuc va déy manh tin dung vao cdc finh vuc uu tién.

v' NIM du kién sé ti€p tuc chiu dp lyc trong ngdn han do cdc chinh
sdch hé trg nén kinh té€ nhung sé& dén héi phuc nhe vao ntra cudi
ndm va 2026.

v Viéc nhén chuyén gico ngén hang yéu kém mang lgi cho MBB
nhiéu cdc chinh sdch vu d@i nhu: dudc ndi room tin dung cao han
muc trung binh toan nganh, ndng gidi han sd hitu nudc ngodi Ién
49% theo nghi dinh 69/2025/ND-CP,... TU d4, mang lgi cdc tdc
dong tich cuc cho su phdt trién lau dai cia MBB.

e Chung t6i du phéng LNTT ndm 2025 clia MBB dat 31.110 ty déng

(+12,1% svck) véi BVPS 2025F la 25.926 d/cp. Gid muc tiéu la 31.100
d/cp tudng Ung muc P/B muc tiéu 2025F & muc 1,2x muc gid hién tai,
v tiém ndng tdng gid 24,1% tU gid hién tai. Chung téi gitr quan diém
MUA d6i véi MBB.

(Ty VND, %) 2023 2024 2025F 2026F
Téng thu nhdp hoat déng 47.306 55.413 64.147 81.236
LNTT 26.306 28.829 32.314 39.146
% svck 5,3% 18,6% 16,1% 27,2%
Tdng trudng tin dung (%) 27,99% 24,69% 24,00% 25,47%
Tdng trudng huy déng vén (%) 27,94% 25,83% 25,50% 26,50%
ROE (%) 23,51% 21,21% 19,62% 19,61%
NIM (%) 4,80% 4,08% 4,06%
CIR (%) 31,52% 30,69% 30,50% 30,20%
NPL (%) 1,60% 1,62% 1,60% 1,50%
LLCR (%) 117% 92% 86% 92%
BVPS (VND) 17.786 21.135 25.926 31.756

Nguén: MBB, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA MBB Q1/2025 & NAM 2024

Chi tiéu 1Q 2024

Thu nhdp 1i thuan (Ty dong)

Thu nhép thuén ngodi IGi (Ty déng)
Téng thu nhdp hoat déng (Ty déng)
Chi phi hoat déng (Ty d6ng)

CIR (%)

Chi phi du phong rdi ro tin dung (Ty d6ng)
Lgi nhudn trudc thué (Ty déng)

NIM (%)

Chi phi tin dung (%)

ROA (%)

ROE (%)

9.062
2.954
12.017
3.514
29,2%
2.707
5.795
4,22%
1,77%
1,97%
18,3%

Két qua kinh doanh ctia MBB trong Q1/2025 dat ky luc

1Q 2025 %svck 2023 2024 %svck
11.692 29,0% 38.684 41.152 6,4%
3.631 22,9% 8.622 14.261 65,4%
15.323 27,5% 47.306 55.413 17,1%
3.950 12,4% 14913 17.007 14,0%
25,8% 31,5% 30,7%
2.986 10,3% 6.087 9.577 57,3%
8.386 44,7% 26.306 28.829 9,6%
4,23% 4,80% 4,08%
1,52% 1,14% 1,38%
2,30% 2,52% 2,21%
21,8% 23,5% 21.2%

Nguén: MBB, ABS Research

V' Téng thu nhép hoat dong trong quy 1/2025 dat 15.323 ty dong, t&ing 27,5% svck. Lgi nhudn trudc thué dat 8,386 ty

doéng, tdng 44,7% svck. Bong luc chinh tdc dong tich cuc dén két quad kinh doanh nhd thu nhdp 1@i thuan héi phuc tir

nén thdp ndm ngodi (+29% svck), thu nhép ngodi 1di tdng trudng dn tugng (+22,9% svck) nhg thu nhép tir hoat déng

bdo hiém tich cuc va hoat dong khdc tdng manh.

v Thu nhép 1ai thuan (NIl) quy 1/2025 dat 11.692 ty déng, tdng manh 29% svck. Trong dé:

*=  Cung vdi xu hudng nganh ngén hang, NIM trong Q1/2025 gidm xuéng 4,23% tU muc 4,28% cua Q4/2024, day la

quy thur 3 lién ti€p NIM gidm sau khi tao dinh vao Q1 ndm 2024. Nguyén nhan chinh 1& do MBB tiép tuc tung ra cdc

gdi va chinh sdch vay uu d@i nhdm hé trg khdch hang trong béi canh canh tranh ngay cang gay gét gitia cdc ngén

hang. Lgi sudt sinh I6i cha tai sdn gitt nguyén & muc 7,1%, trong khi chi phi vén téing nhe so vdi quy trudc, 8 muc

3,24% (+5 bps sv quy trudc).

=  Du nd tin dung dat mdc 829 nghin ty (+2,3% YTD), tuy c6 cao han so vdéi cung ky ndm 2024 (+0,4% YTD) nhung

thé@p hon so vdi trung binh toan nganh (+3,9% YTD). Béng luc tédng trudng chinh dén tir cho vay khdch hang, trong

khi @6 du ng trdi phiéu doanh nghiép sut gidm so vdéi cudi ndm 2024 (-7,1% sv quy dGu ndm). V& cd cdu cho vay

khdch hang, tin dung doanh nghiép téing trudng 4,3% so vdi dau ndm 1én muc 415,4 nghin ty dong.

Lgi nhudn trudc thué (Ty VND)
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Thu nhép 1&i thuan (Ty VND)
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Lgi nhudn trudc thué (Ty VND) Hiéu qua hoat ddng
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Nhém nganh dan chiém trong s6 I6n nhdt trong du ng & bdn bubn va bdn 1é (chiém 29,3% trén téng du ng), téing 5%
YTD nhd hoat déng thudng mai trd nén sbéi ddng ngay tir nhiing thdng dau ném; theo ngay sau ld nhém nganh céng
nghiép ché bién, ché tao (chiém 16,3% trén téng du ng), téing 5,1% YTD khi chi s6 IIP chi trong 3 thdng déu ndm téng
an tugng 7,6% so vdi ndm trudc (ndm 2024 téing 5,9% YTD). Du ng nhém nganh bat dong sdn cdi thién manh mé (chiém
9,02% trén téng du ng), tdng 12,2% YTD khi thi trudng dén héi phuc, ddc biét 1 thi trudng phia Nam.

v' Thu nhdp tU hoat déng ngodi 1di dat 3.630 ty déng téing 22,9% svck. Ldi tir kinh doanh ngodgi héi va vaing dat 538 ty
déng (+16,7% svck), ddng gép 23% téng thu nhép hoat déng nhs ty gid bién déng manh. Thu nhép tir ching khodn
kinh doanh va chiing khodn dau tu tdng lén lugt I +65,6% va +134,6% svck, nhd ngéin hang tan dung t6t cdc ca hoi
trén thi trudng tai chinh. Thu nhdp khdc téing dét bién han 3 1an so vdéi cung ky nédm ngodi nhd viéc x ly ng dé dugc ddy
manh dat 1.003 ty déng (+223,9% svck).

v' Ty lé CIR gidm xudng 25,8% tU muic 31,7% quy trudc va mdc 29,2% so véi cung ky ném trudc, déy cling la mic vugt troi
so vdi trung binh toan nganh, cho thdy ngdn hang kiém sodt chi phi hoat déng khd hiéu quad. Chi phi du phong dat 2.986
ty dong, gidm 10,3% so vdi cuing ky. Nhg vdy, chi phi tin dung ctia Ngan hang trong quy 1/2025 gidm con 0,77% so vdi
muic 0,88% cling ky ndm trudc, cho thdy ngdn hang van dang quan tri rui ro tét trong b8i cdnh kinh té thé gidi con nhiéu
bién déng.

e Chdt lugng tai sdn sut giam nhe

v' Tdng trudng tién guli va chiing chi tién gui dat 3,1% sv dau ndm, cao han muc téng trudng tin dung va muc téng trudng

huy déng totin nganh (2,4% sv déu ndm).

Téng thu nhép hoat ddng — LNTT Cd cdu téng thu nhép cia MBB
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Gid tri ng xdu (Ty VND) va ty 1€ bao phi ng xdu

2.10% 16,000 300.0%
1.90% 14,000 250.0%
. 12,000 .
1.70% 10,000 200.0%
1.50% 8,000 150.0%
1.30% 6.000 100.0%
. 4,000 .
1.10% 2,000 I I I I 50.0%
0.90% - 0.0%
I N T I VR S S
0.70% S N P A A Y SR,
DM S S S S SR O
0.50% Q
% o o N 0 0 > %
N N o o & ¢ o 0
o o o " Q o o \/\’LQ N\ PL Du phong/ ng xdu (%)
IS

Nguén: MBB, ABS Research

v Ty lé CASA dat 35,9%, gidm so vdi muc 36,6% cung ky ndm ngodi va 39,3% cubi ndm 2024. Bén canh yéu t6 mua vu
thi dong tién cé xu huéng dich chuyén sang cdc kénh déu tu khdc nhu vaing va chiing khodn ¢é ty suét sinh 18 t8t han.
Tuy vdy, ngdn hang vén duy tri Top 1 nha bdng cé ty 1é CASA cao nhdt, phdn dnh mdc d6 gén bd niém tin clia khdch
hang d8i véi thudng hiéu MB va cdc sdn phdm sinh 18i tu déng dang trién khai cia MBB van dang mang lai két qué rét
tich cuc.

v' Chdt lugng tai san sut gidm nhe vdi ty 1& ng xdu (bao gébm ca du ng cho vay ky quy) ctia MBB dat 1,84%, tdng 22 diém
cd bdn so véi quy trudc trong bdi cdnh nganh ngén hang dang chiing kién ng xdu gia tdng do cdc cd nhén tham gia
dau co bét dong sén géip khé khdn vé dong tién va Thong tu 02 hét hiéu luc tir ngay 31/12/2024 khién moét s6 khdch
hang bi phén logi lgi nhém nd. Ng nhdm 2 va ng xdu téing lan lugt 24,9% va 16,6% so vdi dau ndm. Ng xdu téing dan
gdy dp luc l1én ty 1& bao phu ng xdu khi ty 1& ndy gidm xuéng con 75,3% (17 diém phan trdm sv dau ném), ty 1& bao
ph ng xdu lién tuc sut giam trong cdc quy gan day cé thé khién dp luc trich lap du phong cé thé gia tdng trong thdi
gian tdi.

v Tylé LDR tdng lén 81,1% tur 80,8% trong quy trudc dé nhung van dudi mic 85% do Ngan hang Nha nudc quy dinh.
Hé s6 an toan vén (CAR) dat 11,1% cao hdn so vdi ngudng quy dinh 8%, la bé dém viing chéc giup ngdn hang déi
phé vdi nhitng rui ro thi trudng.

Chi phi du phong (Ty VND) va chi phi tin dung NIM
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@ | G sudt tai san binh quéan

@ Chi ph{ v&n t&i sén binh quén
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Tiép tuc tdi cd cdu MBV

Trong thdng 10/2024 MBB dd chinh thdc nhan chuyén giao Ngan hang TNHH MTV Viét Nam Hién Bai (MBV) va dang
tham gia vaio hoat déng cia MBV dé hé trg ngdn hang yéu kém quay vé hoat dong binh thudng. Tuy nhién, MBV khéng
hgp nhdt bdo cdo tai chinh véi MBB nén khéng dnh hudng dén cdc chi sé tai chinh ctia MBB. MB sé& gép vén vao MBV
t6i da 5,000 ty dong, tir 6 MB ky vong MBV sé& b&t dau cé 1ai ngay trong nédm nay va 1én ké hoach xdéa toan bo 16 by
k& trong vong 5-7 ndm, hudng téi khoi phuc hotin toan hoat déng binh thusng trong vong 7-10 ndm.

Chuing t6i ddnh gid viéc nhén chuyén giao ngdn hang yéu kém sé& mang Igi ich cho su phdt trién dai han cta MB khi

ngdn hang sé dudc tdng han mdec tin dung, vay vdi I&i sudt 0%,... tir d6 déng gdép vao su phdt trién ldu dai cia MBB.

K& hoach véi cdc cdng ty con

Ngdn hang ciing cé k& hoach chuyén d6i hinh thic phdp ly Ngan hang dai ching TNHH MB Cambodia (MBCambodia)
thanh hinh thdec lién doanh/cd phan/hinh thiic khdc pht hgp phdp ludt Campuchia; chuyén d6i hinh thdc phdp ly Céng
ty tai chinh tin dung tiéu dung TNHH MB Shinsei (MCredit) thanh cong ty TNHH mét thanh vién/cé phén.

Déng thdi, ngdn hang cén nhdc chuyén ddi phdp ly MCredit v dang xem xét kha néng IPO MCredit trong dai han nhdm

tdng tinh minh bach, ma3 réng nguén vén cling nhu tdng ca hoi phdt trién.

Cung vdi do, MB |én k& hoach thanh 16p ngdn hang con tai Lao (chuyén d6i Chi nhdnh MB Lao) va tinh todn k& hoach
thanh [@p chi nhdnh, van phong dai dién tai cdc quoc gia tiém ndng, méi trudng kinh doanh thuén Igi va cé cd hoi phdt

trién mang Iudi cia MB (Han Qudc, Nhét Ban, Trung Quéc, Singapore, Dai Loan...).

K& hoach chia ¢6 tic vé mua lqi cé phi€u quy

Trong 2025, Ngén hang cé k& hoach s dung 21.556 ty déng dé chia c6 tdic cho ¢ dong, vdi téng ty 1&é 35% gém hai
c@u phan. Cu thé hon, MB sé danh 1.831 ty dong dé chia ¢d tdc tién mdt vdi ty 1€ 3% va phdt hanh hon 1,97 ty ¢6 phiéu
dé trd c6 tdc cho c6 déng hién hitu vdi ty 1& 32%.

Déng thai, MBB cling cé y dinh thuc hién phudng dn mua lai 100 tri€u c8 phiéu, tusng dudng vdi 1,6% vén diéu & vdi
muc dich nhém bdo vé c6 déng trong giai doan thi trudng bién ddng manh. Theo ban ladnh dao chia sé, hoat déng nay

khong l1m dnh hudng nhiéu dén hé s6 an toan vén (CAR) clia Ngén hang.

Du phdéng két qud kinh doanh ném 2025

Tin dung du kién sé ti€p tuc tdng trudng tét. Trong giai doan t ndm 2020 - 2024, téc d6 téing trudng tin dung trong khodng

24% - 28%, l& mic téing trudng haing dau trong nganh ngdn hang, nhd vao hé sinh thdi cdc doanh nghiép khdch hang va

c6 dong manh mé. Chudng t6i ky vong MBB ti€p tuc duy tri tdc dd téing trudng dé va dat mic 24% trong ndm 2025 nha cdéc

yéu t6 sau:

>

MBB da ky thoa thudn dai ly véi F88 va Viettel nhdm ma réng mang Iudi ciia minh, gitip tiép cdn khu vuc néng thén va
tinh thanh hiéu qué hon.

Thi trudng bdt déng sén dan héi phuc di cing vdi nén kinh té ti€p tuc 1a ban dap giip MBB ddy manh tin dung.
Ngdn hang Ién ké hoach chuyén dich trong tdm sang cho vay bdn 1€ gia tédng thi phan cho vay KHCN va SME siéu nhé.
Déng thai, nha béng tiép tuc tép trung vao nhiing nganh nghé dudc uu tién nhu Bat dong san khu cong nghiép thi cap,

cdc nganh theo xu hudng ESG (dién mdt trdi), nganh Kho van, va déau tu tai san cé dinh; bén canh ddy manh tdi tai trg

du dn t6t tU cdc T6 chuc tin dung khdc.

Ap luc suy gidm NIM tiép tuc duy tri trong nifa ddu nédm 2025 do chiing t6i cho réing mét béng 1di sudt cho vay nganh

ngén hang ti€p tuc di ngang dé ho trg nén kinh té€ va 1di sudt huy ddng dan téing trd lai sau khi tao ddy vao ndm 2024 dé

ddp Ung nhu cau tin dung. Tuy nhién, ngdn hang chuyén dich trong tdm sang bdn 1é va ty 1€ CASA cao phan ndo sé han
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ché su sut giam cta NIM. Chiing téi du bdo NIM s& déan héi phuc vao cudi ndm 2025 va da phuc héi tiép tuc dudc duy tr

sang ndm 2026 khi bdn 1& va thi trudng bat déng sdn dugc cdi thién gidp ddy manh nhu céu tin dung, déng thdgi, géi va

chinh sdch hé trg l&i sudt sé thu hep khi nén kinh t& héi phuc, mang lai Igi sudt cho vay cao han.

Thu nhép ngodi l&i du kién sé tédng 11,5% so vdi mic nén thdp trong ndm 2024 [én mdc 12.804 ty dong, dong luc thuc déy
chd yéu dén tlr viéc thanh lap céng ty con gidp héi phuc doanh thu banca, tu vén phdt hanh khéi sdc hon va tdng cudng cdc

hoat déng thu hoi xt ly ng xdu.

Mdc du chét lugng tai sén c6 suy yéu trong Q1/2025 nhung chiing t6i cho réing chét lugng tai sdn ludng tai san cia MBB

dén dudc cai thién nho:

> (i) Chinh phu du kién trong ky hop thdng 6/2025 sé& xem xét viéc luét héa Nghi quyét 42/2027/QH14 vé x{ ly ng xdu, tu

dé nganh ngdn hang sé cé mét khung phdp ly gitp thuc déy viéc x ly ng x@u nhanh chdéng;
> (i) Nén kinh té& cai thién manh mé di cung vdi su phuc héi cdia nhu cau tiéu dung va thi trudng bat dong san;

> (i) DU ng cua cdc du dn bdt dong sdén (Aqua City, NovaWorld Phan) va cdc céng ty (Novaland, Trung Nam) dudc ky
vong sé dan thdo gd trong ntia déu ndm 2025. Bén canh dd, cong tdc thu héi ng xdu dugc ddy manh, quyét liét cdc gidi

phdp xt ly dam bdo cd céiu danh muc hdp ly, hiéu qudé.

> Tuy nhién, van con cé nhitng rdi ro khi lugng 18n trdi phi€u sau dugc gia han thém 2 ndm sé& ddo han vao quy 3 nédm nay
v& nhitng bdt 8n va céing thdng thuong mai todn cdu cling tdc ddéng vaio kha ndng trd ng clia cong ty sén xudt va xudt
kh@u. T d6, chung t6i du bdo ng xdu trong ndm 2025 dat 1,6% va chi phi du phong rdi ro tin dung 8 mic 11.706 ty
doéng (+22,2% svck), déng thdi MBB sé dung 10.507 ty déng x{ ly ng xdu (+6% svck), ty 1&é dy phong bao phu ng xdu dy

kién sut gidm xubng muic 75,6%

Chi phi hoat déng du kién 6 muic 19.695 ty dong (+15,8% svck), véi CIR sut gidm xuéng muc 30,1% tir mic 32,7% trong
ndm 2024.

LNTT 2025 udc tinh & mic 32.314 ty déng (+12,1% svck), tusng ing ROA va ROE dat 2% va 19,6%. BVPS 2025F udc tinh
8 muc 25.926 déng/cp, chua tinh dén tdng vén.

Dinh gid va khuyén nghi

Chung t6i st dung phudng phdp dinh gid theo P/B cho ¢6 phiéu MBB. P/B muc tiéu ching t6i sif dung l& 1.2x (tudng dudng
v8i miic P/B trung binh cta c6 phiéu trong 3 ndm gén nhdt la 1,2x). Mdc dinh gid hgp ly cia MBB ndm 2025 udc tinh I
31.100 déng/cp, tiém ndéng téing gid 24,1% so vdi gid hién tai. Do dé chidng t6i duy tri khuyén nghi MUA d6i véi c8 phiéu
MBB.

Rai ro gidm gid: Ty I& ng xdu téing cao hon du kién, bat 6n thugng mai cé thé tdc déng tdi téing trudng tin dung.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA MBB

Bdo cdo KQ HPKD (Ty déng)

Thu nhép 1Gi va cdc khoan thu

nhdép tuong tu 69.143
Chi phf Igi va& cdc chi phi tudng tu (30.459)
Thu nhép &i thuén 38.684
Thu nhép tur hoat déng dich vu 13.138
Chi phf hoagt déng dich vu (9.052)
L&i thuén tir hoat déng dich vu 4,085
L&i thuan tu_hok’q.t dong kinh 1210
doanh ngoai héi
L&i thuén t& mua bdn ching 542
khodn kinh doanh
L&i thuén t& mua bdn ching 300
khodn déu tu
Thu nhép tif hoat dong khdc 3.458
Chi phi hogt déng khdc (1.030)
L&i/16 thuén ti hoat déng khdc 2.428
Thu nhép tir gép vén, mua c8

5 57
phan
Téng thu nhép hoat déng 47.306
Chi phf hogt déng (14.913)
LN thuén tir hogt déng kinh
doanh trudc chi phi du phong 32393
Chi phf dy phong rdi ro tin dung (6.087)
Téng Igi nhuén trudc thué 26.306
Thué thu nhdp doanh nghiép (5.252)
Lgi nhudn sau thué 21.054
Lgi fch clia ¢ dong thiéu s (377)
An todin vén 2023
VCSH/TTS 9,8%
VCSH/ Cho vay khdch hang 15,2%
An todin vén 2023
NPL 1,6%
Dy phong bao ng xdu 117,0%

Hiéu qua hoat déng

CIR 31.5%
Thl:| nhdp IGi thuén/ Téng thu 81.8%
nhép
Thl;| nhép ngodi IGi/ Téng thu 18.2%
nhép

Lgi nhuéan

NIM 4,8%
Thu nhép ngodi I&i/Idi thuan ti o
HBKD 18.2%
ROA 2,5%
ROE 23,5%
Thanh khodn 2023
LDR thuén 93,6%

69.062

(27.910)

41.152

14.603

(10.234)

4.368

2.000

1.756

2.803

4.658

(1.378)

3.281

53

55.413

(17.007)

38.406

(9.577)

28.829
(5.878)

22951

(318)

2024
9,9%

14,4%

2024
1,6%

92,2%

30,7%
74,3%

25,7%

4,1%

25,7%
22%

21,2%

2024

96,1%
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2025F

82.505

(34.335)

48.170

16.136

(11.293)

4.843

2.100

1.756

2943

6.079

(1.798)

4.281

53

64.147

(19.565)

44.582

(12.269)

32314
(6.514)
25.799

(377)

2025F
9,8%

14,1%

2025F
1,6%

85,7%

2025F
30,5%
75,1%

24,9%

4,0%
24,9%
2,0%

19,6%

2025

94,9%

2026F

107.700

(44.749)

62.951

17.992

(12.533)

5.459

2.205

1.756

3.238

7915

(2.341)

5574

53

81.236

(24.533)

56.703

(17.557)

39.146
(7.892)

31.254

(318)

2026F
9,7%

13,7%

2026F
1,5%

92,4%

2026F
30,2%
77,5%

22,5%

4,1%
22,5%
2,0%

19,6%

2026

94,9%

Bang can déi k& todn (Ty déng)

Tién mdt, vaing bac, dd quy

Tién gt tai Ngén hang nha nudc
Viét Nam

Tién gufi va cho vay cdc t8 chirc tin
dung khdc

Chuing khodn kinh doanh

Cdc c6ng cu tai chinh phdi sinh va
cdc tai san tai chinh khdc

Cho vay khdch hang
Chuing khodn déu tu
Pau tu dai han

Tai sdn c6 dinh

B&t dong san dau tu
Tai séin C6 khdc
Téng tdi sén

Cdc khodn ng NHNN

Tién gufi va vay cdc T6 chic tin
dung khdc

Tién gufi ciia khdch hang

Cdc c6ng cu tai chinh phdi sinh va
cdc khodin ng tai chinh khdc

Vén tdi trg, uy thdc déu tu cta
Chinh pht vé1 cdc t8 chirc tin dung
khac

Phdt hanh gidy t8 cé gid

Cdc khoan ng khdc

Téng ng phai trd

Vén

Du phong

Chénh léch ty gid

Chénh léch ddnh gid lai tai san
Lgi nhuén chua phan phai
Téng vén cht sé hitu

Lgi ich ctia c6 déng thiéu s6

Téng ng phdi trd, vén chi sé hitu
vé1 Igi ich ctia c6 déng thiéu s&

Ty Ié tdng trudng (%)

Huy dong

Tin dung

Téng tai san

Vén chi sé hitu

Thu nhép 1&i thuén

Thu nhép tir hoat déng kinh doanh
Chi phi hoat déng

Lgi nhuén trudc thué

Lgi nhuén sau thué

Pinh gid (

EPS (déng/cp)
BVPS (déng/cp)
P/E

P/B

3.675

66.322

46.344

44.251

141

599.579

147.923

616

4.854

240

29.218

944.954

9

99.810

567.533

2.800

126.463
51.628
848.242
54.938
12.194
46

0
25.560
92.738

3973

944.954

2023
27.9%
28,0%
29,7%
22,1%

7,4%

3,8%

0,7%
157%

16,0%

2023
5111
31.927
6,10

1,09

3.349

29.825

76.786

7.932

765.048

209.637

609

5.430

234

28.998

1.128.801

8.156

110.170

714.154

192

2.793

128.964
47.312
1.011.741
56.296
14.997
138

0

40.718
112.149

4911

1.128.801

pLop2
25,8%
24,7%
19,5%
20,9%
6,4%
17,1%
14,0%
9,6%

9,0%

pLop2
3.041
36.990
4,77

0,66

3211

74.095

76.116

9.313

959.092

246.886

609

5.720

27.986

1.404.074

8.156

136.973

896.264

192

2.793

162.199
55.015
1.261.592
56.296
18.181
138

0

62.957
137.571

4911

1.404.074

2025F
255%
24,0%
24,4%
22,7%
17,1%
15,8%
15,0%
12,1%

12,4%

2025F
4.798
25.926
5,15

0,95

2.969

93.731

94.635

10.941

1.212.145

294.356

609

5.965

0

27.008

1.743.459

8.156

170.297

1.133.774

192

2793

193.931
60.898
1.570.041
56.296
22.055
138

0

90.019
168.508

4911

1.743.459

2026F
26,5%
25,5%
242%
22,5%
30,7%
26,6%
25,4%
21,1%

21,1%

2026F
5.837
31.756
4,23

0,78

Nguén: FiinPro, MBB, ABS Research
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Trung tdm Phan tich - Céng ty C6 phan Ching 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 bé. Cdc nguén tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ngai ¢ phi€u dudc phan tich niém yét, théng tin trén bdo cdo dudc cébng bé

clia cdng ty, thong tin dugc cong bé réng rdi khdc va cde théng tin theo nghién cliu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cép théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chét mdai chao
mua hay bdn bdt ky chiing khodn nao dudc théo ludn trong bdo cdo. Céc nha déu tu nén cé cdc nhan dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhan, tinh hinh tai chinh va nhu cdu dau tu cia minh, tham khao y kién tu van tur
cdc chuyén gia vé cdc van dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trudce khi tham gia vao bét ky giao dich
n&o vdi c6 phi€u cta (cdc) cdng ty duge dé cép trong bdo cdo. ABS sé& khdng chiu trdch nhiém déi véi bat ky tén that tai chinh
nao hodc bat ky quyét dinh ndio dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Bdn bdo cdo nay 1a san
phdm thudc sé hitu clia ABS, ngusi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khong cé su déng y bdng van bén cta ABS.

Nguyén tdc khuyén nghi

MUA Khd néng sinh I8i cha c6 phiéu tir 15% trg lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khé néng sinh I8i cla c6 phi€u ndm trong khodng tir -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khé ndng sinh 18i du kién cta ¢ phiéu, dudc tinh béng téng cua (i) chénh 1éch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt ¢ tdc du kién. Trir khi duge néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Céng ty C6 phan Chung khodn An Binh
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