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Nganh: NGAN HANG
GPPT: Nguyén Thu Ha, CFA
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Tel: +84-28 3824 2897 ext. 8708
Khuyén nghi: KHA QUAN
Gia myc tiéu 1Y: 30.700 Dong
Gia CP ngay 25/06/2025: 25.600 Dang
% Tang gié: +19,9%
Gid tri v6n hoa (triéu USD): 6.044
Gid trj vbn hod (ty dong): 158.049
S6 ¢0 phiéu luu hanh (triéu): 6.102
KLGD trung binh 3 thang (cp): 28.117.886
Gi4 cao/thap nhét 52T (ND): 25,9/19,3

GTGD trung binh 3 théng (ty dong): 667,8
Ty |8 s@ hitu nudc ngoai (%): 23,2
Ty I& s hitu nha nudc (%): 443

Bién donq gia cd phiéu

T

Cap nhat KQKD 5T2025: M6 rong Bén viing

Nhitng dién bién tich cuc gan day lién quan dén tinh trang phap Iy du an cua NVL dugc ky vong sé la yéu
t6 h6 trg MBB dugc dinh gia lai do rdi ro ton dong co thé sé dan dugc giai quyét. Trong 5 thang dau nim
2025, ngan hang me MBB ghi nhan loi nhuan trudc thué hop nhét tang trudng 16% svck, dat 11,9 nghin ty
dong. Két qua nay xuét phat tir mic tang truang 6n dinh cua ca tin dung va huy dong von, 1an lugt & mitc
6% va 7% tinh tir dau ndm. Nhin chung két qua so bg 5 thang 2025 clia ngan hang phu hop véi du bao vé
LNTT hgp nhét ca ndm cla chung t6i 6 mic 33,4 nghin ty dong (+16% svck).

Chiing t6i du bao tang trudng LNTT c6 thé tiép tuc duy tri trong ndm 2026 dat 18% svck, vdi gia dinh tin
dung tdng ~ 28% svck, bién 1ai rong (NIM) giam nhe xubng 3,82%, va chi phi tin dung giam xu6ng 0,95%.
Do do, ty sut lgi nhuan/von chii s¢ hitu (ROE) dy kién duy tri ¢ mitc 22% - cao thit 2 trong s6 cac ngan
hang thudc pham vi nghién ciiu cua ching toi.

Dua trén nhiing dién bién tich cuc gan day, chiing i diéu chinh hé s6 P/B muc tiéu Ién 1,3x (tir 1,25x) va
chuyén co s dinh gia sang gitta ndm 2026, tir d6 nang gia muc tiéu 12 thang Ién 30.700 dong/co phiéu
(tir 26.800 dong). Ké tur khuyén nghi MUA vao thang 4, gid co phiéu MBB da ting 23,8%. VGi tiém nang
tang gia con lai 1a 19,9%, ching ti khuyén nghi KHA QUAN doi vai cd phiéu MBB.

Bang: Cac chi so tai chinh chinh

Ty dong 2022 2023 2024 2025F 2026F
’: Téng thu nhap hoat dong 45.593 47.306 55.413 61.689 72.007
. Lgi nhuan trudc thué 22.729 26.306 28.829 33.444 39.486
Téng truong LNTT (%) 37,5% 15,7% 9,6% 16,0% 18,1%
“—— Tang trudng tin dung (%) 25% 33% 27% 26% 28%
FIIILLIISI IS LIS SE Tang trudng tién gui (%) 20% 28% 21% 23% 24%
e ROE (%) 27% 25% 22% 22% 22%
Nguon: SSI Research NIM (%) 5,7% 4,8% 4,1% 4,0% 3,8%
CIR (%) 32,5% 31,5% 30,5% 30,5% 30,5%
Thong tin co ban vé cong ty NPL (%) 1,1% 1,6% 1,6% 1,3% 1,2%
MBB dugc thanh Iap vao nam 1994 dé cung cap LLCR (%) 2389% 117% 92% 89% 87%
cao dlon Yy 1a) Shith 910 520 doanh agneh quar P/B (x) 1,01 0,95 1,17 1,21 1,02
0l. vau nam, I( ann mQt trong muai
ndan hang thuong mai ¢6 phan [6n nhat tir?h theo P/E () 4.29 4.25 6.15 5,98 5,44
tong tai san (2014), cung cép dich vy da dang Nguén: MBB, SSI Research
cho cac phan khic khach hang khac nhau.
Trong thang 11/2011, MBB niém yét trén HOSE.
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Cap nhat KQKD 5T2025

Mc du két qua so bd gitta ky c6 thé c6 su chénh léch so vdi s liéu ban nién sé dugc cong bd, chang toi nhan
thay xu hudng hoat dong nhin chung duy tri kha quan. Loi nhuén trudc thué riéng 1& cua MBB trong 5 thang dau
nam 2025 udc dat khoang 11,9 nghin ty dong (+16% svck). K&t qua nay dén tit vigc t6i uu hoa chi phi hoat
dong (ty & CIR dat 23%, giam tr 23,8% trong Q1/2025 va 28% trong ndm 2024) va tang trudng thu nhap tir phi
on dinh 6 mitc +16% svck. Pang chu y, NIM ¢6 dau hiéu phuc hoi qua céac thang va chét Iugng tai san dugc
duy tri 6n dinh, nho téng trudng tin dung tuong doi kha quan (udc dat 6% tinh dén cudi thang 5).

o NIM dén phuc hoi ké tir mitc day vao thang 1, véi sy cai thién qua ting thang. Trong 5 thang dau nam
2025, NIM gan nhu di ngang so véi mutc trung binh ndm 2024 1a 3,7%. Chang t6i ky vong da phuc hoi NIM
c0 thé sé tiép dién trong nita cubi ndm 2025, dic biét nho su phuc hoi gan day cua tin dung ban Ié.

o Chét lugng tai san nhin chung én dinh, vdi ty 16 ng xau dat 1,7% (so vdi 1,67% trong Q1/2025). Chiing
t6i ciing ky vong ngan hang sé day manh trich 1ap du phong trong ky dé ciing c6 ty 1é bao phi ng xau ting
Ién gan mdc 90% (tir 76% vao cudi Q1/2025). Dang cha y, tién trién phap Iy gan day doi véi du an trong
diém cua Novaland (NVL) — bao gdm phé duyét diéu chinh quy hoach chi tiét 1/500 cho Aqua City va
Aqua Waterfront City, ciing nhu Ky vong vé viéc sé co phé duyét cho phan khu Phoenix tai Cu Lao Phudc
Hung — da danh dau budc ngoat quan trong sau nhiéu nam tri hoan. Chiing toi cho rang nhiing dién bién
nay co thé gitp giam ap Iuc ng xau lién quan dén cac khoan cho vay mua nha dbi véi du an nay tai MBB,
khi trién vong ban giao du an va xit ly tai san tra nén rd rang hon.

Udc tinh lgi nhuén 2025 - 2026

Do két qua so bd 5 thang dau nam 2025 clia ngan hang me nhin chung phu hgp vdi ky vong cla ching t6i,
chuing t6i gilt nguyén du bao Igi nhuan trude thué hgp nhét ndm 2025 ¢ mitc 33,4 nghin ty dong (+16% svck).
Trong trung han, chang t6i cho rang MBB c6 thé uu tién ting truéng tin dung hon 1a NIM dé ma rong thi phan
va thu hep khoang céch tong tai san vdi cac ngan hang thuong mai nha nude. Ngoai ra, vdi nhiing nd luc gia
tang ctia Chinh phu trong viéc thao g nut that caa thi trudng bat dong san, rui ro tin dung trong danh muc cho
vay hién nay c6 thé dugc cai thién, gitp giam chi phi tin dung tir ndm 2026. Theo do, lgi nhuan trudc thué nam
2026 du kién dat 39,5 nghin ty dong (+18% svck), dugc thuc ddy boi tang trudng tin dung (+28% svck), NIM
thu hep nhe (3,82%) va chi phi tin dung giam (0,95%). V&i mitc tang trudng |gi nhuan kha quan du kién dat 16—
18% trong giai doan 2025-2026, MBB ¢ vi thé tot dé duy tri ROE cao khoang 22% — ding thit hai trong s6
cac ngan hang niém yét. Chiing t6i cho rang két qua tich cuc nay sé gitip MBB dugc dinh gid lai. Do do, chiing
t6i nang hé s6 P/B muc tiéu 1én 1,3x (ttr 1,25x) va chuyén co s¢ dinh gia sang giita ndm 2026, véi mtc gia muc
tigu 12 thang mdi 1a 30.700 dong/cé phiéu (tit 26.800 ddng). Ching t6i duy tri duy tri khuyén nghi KHA QUAN
d6i vai co phiéu MBB.
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Nguon: SSI Research
Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung I3p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Trigu ddng 2022 2023 2024 2025F 2026F
Bang cén doi ké toan

+ Tién mét. vang bac. d4 quy 3.744.100 3.675.394 3.349.166 4.726.111 4.280.948
+ Tién giti tai NHNN 39.654.541 66.321.652 29.825.253 33.702.536 38.757.916
+ Tién gtti va cho vay céc to chifc tin dung khac 32.937.210 46.343.813 76.785.622 91.760.750 110.112.900
+ Chiing khodn kinh doanh 4.105.550 44.250.788 7.931.655 5.615.750 6.156.128
+ Cho vay khach hang 448.598.622 599.579.267 765.047.985 964.828.291 1.239.274.981
+ Chitng khoan déu tu 159.580.028 147.923.205 209.637.377 232.489.566 246.023.679
+ DAu tu dai han 625.267 615.785 609.477 609.477 609.477
+ Tai san cb dinh 5.073.508 4.854.186 5.430.416 6.824.967 8.756.436
+ Tai s&n khéc 32.901.134 29.218.094 28.998.487 30.448.411 31.970.832
Tong tai san 728.532.373 944.953.640 1.128.801.062 1.371.300.096 1.686.320.803
+ Céc khodn ng NHNN 31.788 8.738 8.156.285 10.131.244 12.664.056
+ Tién glfi va vay céc t6 chic tin dung khac 65.116.779 99.810.466 110.169.585 132.203.502 165.254.378
+ Tién gt cua khach hang 443.605.638 567.532.577 714.154.479 887.079.544 1.108.849.431
+ Cac cong cy tai chinh phéi sinh va céc nghia vu tai chinh khac 0 0 191.545 201.122 211.178
+ Phat hanh gidy to ¢0 gia 96.578.125 126.463.110 128.964.033 148.308.638 177.970.366
+ Céc khoan ng khac 41.584.102 51.627.727 47.312.101 53.040.167 55.692.175
Téng ng phai tra 648.919.154 848.242.481 1.011.741.481 1.233.757.671 1.523.435.036
+ Von 46.209.188 53.010.168 54.367.575 62.327.061 62.327.061
Von diéu I 45.339.861 52.140.841 53.063.241 61.022.727 61.022.727
Thing du vén cd phan 869.327 869.327 1.304.334 1.304.334 1.304.334
V6n khic 0 0 0 0 0
+ Du phong 9.288.618 12.193.931 14.996.847 20.507.691 27.031.227
+ Chénh Igch ty gia 0 45.939 137.797 137.797 137.797
+ Chénh Igch dinh gia lai tai san 0 0 0 0 0
+ Lgi nhuan chua phan phoi 19.063.767 25.559.753 40.718.224 46.994.105 64.966.785
Tong von chii s& hitu 74.561.573 90.809.791 110.220.443 129.966.655 154.462.870
Loi ich thudc c8 dong thiéu sb 3.664.125 3.973.110 4.910.880 5.647.512 6.494.639
Tong ng phai tra, von cha s& hitu va lgi ich thudc cé dong thiéu sb 727.144.852 943.025.382 1.126.872.804 1.369.371.838 1.684.392.545
Téng trudng

Huy dong 19,6% 28,5% 21,5% 22,8% 24,3%
Tin dung 25,0% 28,0% 24,7% 24,2% 27,5%
Tdng tai san 20,0% 29,7% 19,5% 21,5% 23,0%
V6n chi s hitu 27,5% 22,1% 20,9% 17,6% 18,6%
Thu nhap I4i thuan 37,5% 7,4% 6,4% 18,1% 17,6%
Phi va thu nhép tif phi (rong) -5,3% -1,2% 6,9% 15,3% 15,0%
Thu nhép thuan ngoai lai -10,9% -9,9% 65,4% -8,3% 13,4%
Thu nhap tir hoat dong kinh doanh 23,4% 3,8% 17,1% 11,3% 16,7%
Chi phi hoat dong 19,7% 0,7% 14,0% 10,6% 16,7%
Loi nhuan trudc thué 37,5% 15,7% 9,6% 16,0% 18,1%
Loi nhuan sau thué 37,3% 16,0% 9,0% 16,6% 18,1%
Dinh gia

BVPS (dong) 4,29 4,25 6,15 5,98 5,44
P/E 1,01 0,95 1,17 1,21 1,02
P/B 2,95% 2,95% 1,99% 1,15% n/a
Co chu tai san

Tién va trang duong tién + Tién gufi tai NHNN 6,0% 7,4% 2,9% 2,8% 2,6%
Lién ngan hang 4,5% 4,9% 6,8% 6,7% 6,5%
Cong vu von cha sd hitu 0,0% 0,0% 0,0% 0,0% 0,0%
Cong cu ng 22,5% 20,3% 19,3% 17,3% 14,9%
Cho vay khach hang 61,6% 63,5% 67,8% 70,4% 73,5%
Khac 5,5% 3,9% 32% 2,8% 2,5%
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Triéu dong 2022 2023 2024F 2025F 2026F
Béo céo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu 52.485.812 69.143.043 69.061.893 83.198.285 101.380.994
Chi phi lai va céc chi phi tuong tu -16.462.690 -30.459.195 -27.909.674 -34.586.449 -44.205.457
Thu nhap Iai thuan 36.023.122 38.683.848 41.152.219 48.611.836 57.175.537
Thu nhap tir hoat dong dich vu 14.243.734 13.137.624 14.602.602 16.792.992 19.311.941
Chi phi hoat dong dich vu -10.108.166 -9.052.399 -10.234.353 -11.755.095 -13.518.359
Lai thuan tir hoat déng dich vu 4.135.568 4.085.225 4.368.249 5.037.898 5.793.582
Lai thuan tir kinh doanh ngoai hoi 1.703.960 1.209.825 2.000.164 2.200.180 2.464.202
Lai/I6 thuan tit mua bén chimg khoan kinh doanh 141.128 541.566 1.756.022 1.668.221 1.918.454
Lai/ 16 thuan tit mua ban chiing khoan dau tu 1.315.248 300.404 2.803.105 0 0
Thu nhap/chi phi tir hoat déng khac 2.141.658 2.428.111 3.280.820 4.075.986 4.560.182
Thu nhap tit hoat déng dau tu lién doanh lién két 131.941 57.083 52.643 94.757 94.757
TéNG THU NHI-:\P U HOAT DONG KINH DOANH 45.592.625 47.306.062 55.413.222 61.688.878 72.006.715
TONG CHI PHI HOAT DONG -14.815.628 -14.912.941 -17.007.250 -18.815.108 -21.962.048
Loi nhuan rdng tir hoat dong kinh doanh truéc chi phi dy phang 30.776.997 32.393.121 38.405.972 42.873.770 50.044.667
Chi phi du phong rui ro tin dung -8.047.677 -6.087.032 -9.576.644 -9.429.379 -10.558.341
LO1 NHUAN TRUGC THUE 22.729.320 26.306.089 28.829.328 33.444.392 39.486.326
Thué thu nhap doanh nghiép -4.574.135 -5.252.297 -5.878.064 -6.688.878 -7.897.265
LO1 NHUAN SAU THUE 18.155.185 21.053.792 22.951.264 26.755.513 31.589.060
Loi nhuén thudc vé c6 dong thiéu s6 -672.450 -377.004 -317.507 -513.397 -524.605
LO1 NHUAN RONG 17.482.735 20.676.788 22.633.757 26.242.116 31.064.455
EPS (dﬁng) 3.625 3.728 4.080 4.042 4.785
C4 titc tién mat (dong) 500 500 500 300 n/a
Co tire ¢6 phiéu 35% 35% 35% 32% n/a
BVPS (VND) 16.751 17.786 21.509 21.614 25.628
Nhu céu von

Hé sb an toan von- CAR Basel Il (*) 10,7% 110,7% 210,7% 310,7% 410,7%
Von CSH/Téng tai san 10,4% 9,8% 9,9% 9,6% 9,3%

Chat Iugng tai san

Ty 18 ng xiu 1,1% 1,6% 1,6% 1,3% 1,2%
Ty 1é ng qud han 2,8% 3,9% 3,2% 3,0% 2,7%
Ty 18 dy phong bao ng xau 238,0% 117,0% 92,2% 88,9% 87,0%
Ng xau/vbn chi s@ hitu 6,6% 10,6% 11,2% 9,6% 9,6%
Ng xau/vbn diéu 18 11,1% 18,8% 23,7% 20,8% 24,6%

Hé s6 vé quan Iy

Ty 1& chi phi/thu nhép - CIR 32,5% 31,5% 30,5% 30,5% 30,5%
Chi phi trich Iap duy phong/Lgi nhuén thuan tit HDKD 26,1% 18,8% 24,9% 22,0% 21,1%
Lai thudn tit HDKD trén méi nhan vién 2.479 2.339 2.490 2.520 2.674
Loi nhuan trude thué trén mGi nhan vién 1.236 1.300 1.296 1.366 1.467
Lai thuan tit HDKD trén méi chi nhanh/PGD 143.373 141.212 165.413 175.252 204.565
LNTT tir HDKD trén moi chi nhanh/PGD 71.476 78.526 86.058 95.012 112.177
Lgi nhuén

Hé s6 chénh lgch lai thudn - NIM 5,7% 4,8% 4,1% 4,0% 3,8%
Thu nhap ngoai lai/Lai thuan tit HDKD 21,0% 18,2% 25,7% 21,2% 20,6%
ROA - trung binh 2,7% 2,5% 2,2% 2,1% 2,1%
ROE - trung binh 26,8% 25,0% 22,4% 21,9% 21,9%
Thanh khoan

Ty I8 cép tin dung trén von huy dong - LDR 93,9% 93,6% 96,1% 97,2% 99,7%

Nguon: MBB, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao céo nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xac quan diém ca nhan dbi véi chiing khoan
va/hodc t8 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém bdi thuang truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc bang 10 diém phan trdm so v6i muc tang chung cla thi trudng trong 12 thang toi.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 thang toi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.

Ban: Udc tinh tiém nang giam gid I16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot s6 truang hop, khuyén nghj dua trén tiém nang tang gia 1 ndm co thé duoc diéu chinh lai theo ¥ kién cla chuyén vién phan tich sau khi can nhac mot s6 yéu to
thi truong co thé lam anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du dodn trong bdo cdo nay, bao gdm ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va ddy di cla cac thong tin nay. Béo céo khong co bat ky thong tin nhay cam vé gid chua cong bd nao. Cac y kién thé hién trong bao cao
nay dugdc dua ra sau khi dd dugc xem xét ki cang va cén than va dua trén thong tin tt nhat ching toi dugc biét, va theo ¥ kién c& nhan cta ching t0i 12 hop Iy trong céc
truding hop tai thoi diém dua ra béo céo. Cac v kién thé hién trong bao cdo nay c6 thé thay ddi bat ki luc nao ma khéng can thong béo. Bao cdo nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bat cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cép dich vu ngan hang d4u tu cho cac cong ty do.

B4o céo nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khdng dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac néu khong duoc
sy dong v ctia SSI. Ngudi dung c6 thé trich dan hodc trinh chiéu bao céo cho cac muc dich phi thuong mai. SSI ¢ thé c6 thoa thuan cho phép st dung cho muc dich
thuong mai hodc phan phéi lai bdo cao vdi diéu kién nguoi dung tra phi cho SSI. SSI khéng chiu trach nhiém doi vai bat ky thiét hai tryc tiép hay thiét hai do hau qua phat
sinh tUr viéc st dung bao céo nay hay ndi dung béo céo nay. Viéc st dung bét ky thong tin, tuyén bd, du bdo, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Pham Luu Hung

Giam dbc Trung Tam phén tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phén tich Nganh Ngén hang Dit liéu

Pao Minh Chau Nguyén Thu Ha Nguyén Thi Anh Thu
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