N SECURITIES
VIETNAM

Bao cao cap nhat

Ngan hang TMCP Quan doi
(HOSE: MBB)

Ngay 13/08/2025




N

Ngan hang TMCP Quan d6i (HOSE: MBB)

Ma cé phiéu MBB
Gia cao nhat 52 tuan

(VND) 25,800
Gia thap nhat 52 tuan

(VND) 14,600
Vén hoa (ty dong) 154,387
KLGD trung binh 52 tuan

(CP) 17,704,009
SLCP Iwu hanh (Tr CP) 8,055
Beta 1.03
P/E 7.91
P/B 1.58

Thoéng tin co’ ban:

Ngan hang TMCP Quéan ddi (MB)
dwoc thanh 1ap nam 1994 v&i muc
tiéu ban dau la dap tng nhu cau dich
vy tai chinh cho cac Doanh nghiép
Quan doi. Sau hon 30 nam hinh
thanh va phat trién, MBB hién 1a mot
trong nhirng ngan hang tiéu biéu va
didn dau v& quy mé tin dung va
CASA trong nhém ngan hang TMCP
tai Viet Nam. MBB dat ra muc tiéu
tré thanh Doanh nghiép s, Tap
doan tai chinh dan dau” hwéng toi
muc tiéu “Top 3 thi trwong vé hiéu
qua va an toan va luén mang t&i cho
khach hang nhirng trai nghiém tét
nhét.
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Ngudn: MBB, NHSV Research téng hop

LUI MOT BUO'C BE TIEN XA HON

Hoat dong kinh doanh ting trwéng tich cwe trong hau hét cac
mang nhwng loi nhuan di lui do trich lap dw phong cao dét bién

Thu nhap hoat dd6ng Q2-2025 dat 17.246 ty ddng, tdng manh lan lwot
12.5% QoQ va 22.1% YoY. Trong dé:

+ Thu nhap l4i thuadn (NII) tich cwc véi mire tdng 5.8% QoQ va
+17.5% YoY trong bdi canh tang trwdng tin dung 1H2025 |a rét
tich cwc v&i 12.32% YTD, cao hon so voi tang trwdng tin dung
toan nén kinh té (9.9%) va cling cao hon dang ké so véi cung ky
nam trudc (chi 9.4% YTD). Diém trir [a NIM binh quan trong Q2-
2025 clia ngan hang van tiép tuc gidm nhe so v&i quy trwdce, voi
mirc gidm 14 dpt QoQ va cling thp hon 44 dpt YoY.

« Thu nhap ngoai lai cia ngan hang (Non-Il) cling ghi nhan sy tang
trwdng rat tich cuc, véi mirc tdng 34.2% QoQ va 35.4% YoY.
Trong d6, hau hét cac nhém hoat dong kinh doanh ngoai 1ai déu
ghi nhan murc tang trwdng rat cao so véi cung ky nam trwée. Cu
thé, NFI tang 41.4% YoY, thu nhap tr hoat ddng FX tang 35.8%
YoY, thu nhap tlr hoat ddng chirng khoan tang 30.2% YoY.

Chi phi hoat dong ctia MBB chi tang nhe 10.4% YoY trong Q2-2025,
thdp hon kha dang ké so voi tbe dd tang trwdng cia TOI (+22.1%
YoY). Nh& d6, CIR binh quan trong quy cda ngan hang giam manh
vé mirc 28.7%, thp hon dang ké so véi mirc 31.8% & cung ky nam
truoc.

Trong Q2-2025, MBB trich lap dy phong rti ro tin dung manh tay, v&i
4.786 ty déng chi phi dw phong rii ro tin dung da dworc trich lap, tang
manh 60.3% QoQ va +138.6% YoY. DPay ciing la mwc trich 1ap dw
phong cao ky luc ciia ngan hang trong nhiéu quy tré lai day.

Mé&c du hdu hét nhom dich vy déu tang trwdng rét tich cwe trong Q2-
2025 nhwng do murc trich lap dw phong cao ky da kéo lgi nhuan sau
thué cGa ngan hang di lui v&i mirc gidm 10% QoQ nhwng chi gidm
nhe 1.6% YoY.

Ldy ké 1H2025, MBB ghi nhan 12.680 ty déng loi nhuan sau thué,
tang manh 18.2% YoY, mac du chi phi dy¢ phong tang manh 64.9%
YoY. Thu nhap hoat dong tang trwdng manh 24.6% YoY vé&i thu nhap
1ai thuan (NII) tang trwdng 22.8% YoY va thu nhap ngoai 1ai (Non-I1)
tang trwdng 29.8% YoY. Chi phi hoat dong 1H2025 chi tang 11.3%
YoY, thap hon dang ké so v&i tbe do ting trwdng cla thu nhap hoat
dong.

Trang 2

SECURITIES
VIETNAM



N SECURITIES
VIETNAM

Ngan hang TMCP Quan d6i (HOSE: MBB)

Téng trwéng loi nhuan sau thué

iiiiiii

,,,,,,

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25
moi nhuan sau thué (ty ddng) ATang trudng (%YoY)

Ngudn: MBB, NHSV Research

Tang trwdng tin dung va tién guvi
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Ngudn: MBB, NHSV Research

Tin dung ting trwéng tich cwe trong 1H2025 véi sw phan bd
doéng déu & cac phan khic khach hang

+ Quy mo tin dung cubi Q2-2025 tiép tuc mé rong 9.8% QoQ, dwa
tang trwéng tin dung 1H2025 [én mic 12.32% YTD, vwot trdi so
v@i tang trwdng tin dung cung ky nam trudc (chi 9.4% YTD), mac
du ngan hang da phai chuyén mét s khoan tin dung tt sang cho
ngan hang s6 MBV (ngan hang OceanBank cii, dwoc chuyén giao
bét buéc vé MBB va hién la ngan hang con truc thudc MBB).

+ Tin dung tang trwdng déng déu & 2 nhom khach hang ca nhan va
doanh nghiép, cu thé, tang trwdng tin dung khach hang ca nhan
tang 12.65% YTD, trong khi tang trwdng tin dung khach hang
doanh nghiép tang 13.77% YTD.

+ Tin dung cho vay kinh doanh b4t déng san ghi nhan mirc téang kha
manh, v&i mirc tang 33.35% YTD. Hién ty 1€ tin dung kinh doanh
b4t déng san/tdbng dv no tin dung clia MBB da vuot lén mic
9.72%, mirc cao nhét trong lich st hoat ddng clia ngan hang.

+ Quy mb trai phiéu doanh nghiép tiép tuc thu hep so véi quy truéc.
Ly k& 1H2025, quy mé trai phiéu doanh nghiép ctia MBB da giam
10.27% YTD, hién chi con chiém ~3.3% trong tbng dw ne tin dung
clia ngan hang, la mirc thap trong nhiéu nam tré lai day.

MBB day manh huy déng trén tat ca cac kénh, tap trung vao phat

hanh trai phiéu va chirng chi tién gtri dai han dé gia ting tinh 6n

dinh va cai thién kha nang cho vay trung & dai han

+ Dé tai tro vén cho tang truwdng tin dung cao trong 1H2025, MBB d&
day manh huy dong vén trén tat ca cac kénh, trong dé huy déng
qua kénh gidy t& co gia tang manh nhét, véi mirc ting 32% YTD,
huy dong vén trén kénh thi trwong lién ngan hang tang 18.8%
YTD, huy déng vén qua kénh tién glvi khach hang ting 9.7%YTD.

+ C6 thé thdy, kénh huy ddng vén thédng qua phat hanh gidy to co
gia dwoc MBB wu tién ddy manh trong 1H2025 bdi tinh chat 6n
dinh cGa ngudn huy ddéng, méc du chi phi huy déng cé phan cao
hon so v&i cac kénh huy déng khac. Chung téi danh gia déng thai
nay cta MBB la hoan toan phu hop trong bdi cdnh canh tranh huy
déng vén ban |1& ngay cang gay gét, 1ai suét tién gt duy tri & ving
thap khién kénh tiét kiém ngan hang tré nén kém hap dan hon.
Ngoai ra, viéc huy déng vén qua ké&nh phat hanh trai phiéu &
chirng chi tién givi dai han ciing sé giup MBB cai thién tét nang lwc
cho vay trung & dai han (v&i dau ra 6n dinh va loi suat cao hon) va
dap wng tét yéu cau vé ty & vdn ngén han cho vay trung dai han
theo yéu cau ctia NHNN. Trang 3
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Ngudn: MBB, NHSV Research
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Ngubn: MBB, NHSV Research

NIM tiép tuc giam nhe, mac du van dang duy tri wu thé nhat dinh
so v&i méit bang chung toan nganh

+ NIM binh quan trong Q2-2025 tiép tuc xu hwéng gidm nhe so véi
quy trwdc do, véi mirc gidm 14 dpt QoQ va ciing thap hon 44 dpt
YoY, hién & quanh mac 4.11%. Ly ké 12 thang gan nhat, NIM
(TTM) & mtrc 4.11% - van dang la mét trong nhivng ngan hang co
NIM cao hang dau trong nganh ngéan hang.

+ Quy mo CASA tiép tuc lap dinh méi, trong khi ty 1é6 CASA tang tré
lai 1én mac 31,13%, duy tri vi thé trong nhdm ba ngan hang cé ty 1&
CASA cao nhét nganh, cung véi VCB va TCB.

Ty 1é bao phi ne x4u cai thién manh nh& no xau giam va bd
dém dw phong dwoc tang cwdng, muc tiéu nang ty 1é LLR dén
cudi nam lén 100%

« Ty lé no xdu ndi bang ctia MBB gidm manh trong Q2-2025, vé
mirc thap nhét trong nhiéu quy tré lai day, hién chi khoang 1.6%,
giam 24 dpt QoQ va thap hon 2 dpt so véi cubi nam trudec.

+ Ty & ng nhém 2 cling ghi nhan méc giam rat manh, vé mac 1.3%
vao cudi Q2-2025, twong trng gidm manh 61 dpt QoQ va thap hon
27 dpt so v&i cudi ndm trwée.

+ Ty I& ng xau ndi bang ctia MBB gidm manh mét phan dén tir viéc
tbc d6 x&r Iy no' xau clia ngan hang da dwoc day manh trong 2 quy
dau nam 2025. Chung t6i wéc tinh da c6 khoang 6.500 ty déng no
xau, twong dwong khoang 0.75% dw no tin dung dwoc xir ly/dua
ra ngoai bang, tinh riéng trong 2 quy dau nam 2025. Thu nhap ti
xt ly no xau clia ngan hang trong 1H2025 ghi nhan & muc 2.000
ty déng, tang trwdng rat manh (+62.8% YoY).

« Ty 1& no xAu gidm cung chi phi trich 1ap dw phong tang cao dot
bién giup ty & bao phi no x4u ctia MBB cai thi&én manh, tang
khoang 13.63% so v&i quy trwéc, 1én mic 88.89% - la mirc dw
phong rat cao so véi méat bang chung toan nganh ngan hang. MBB
dat muc tiéu nang ty 1& LLR dén cudi nam 2025 & mic 100%.
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Ngudn: MBB, NHSV Research

DU PHONG KET QUA KINH DOANH 2025:

Dwa trén két qua kinh doanh 1H2025 va trién vong kha quan cta
nganh ngan hang, ching téi dw bao loi nhuan sau thué ctia MBB
trong nam 2025 c6 thé tang khodng 15% YoY.

+ Vé tang trwéng tin dung, MBB duwoc ky vong dat mic tang
trwdng 25% cho ca nam, gap doi so v&i mirc 12,3% YTD da thuc
hién trong 6 thang dau ndm. Dong lwc nay sé dong gdép dang ké
vao tang trwdng thu nhap 14i thuan (NII).

+ Vé bién lai rong (NIM), ching t6i dw bao NIM binh quan 2025 cla
ngan hang dat khoang 4,1%, van & muc thap trong bdi canh toan
nganh Ngan hang van dang phai chdp nhan hy sinh mét phan loi
nhuan dé hd tro tang trwdng tin dung, nham dat muc tiéu tang
trwdng GDP 8% clia Chinh phu. So véi cung ky, NIM dw kién cai
thién nhe; du mec tdng khong dang ké. Tuy vay, viéc NIM khéng
giam thém két hop véi tang trwdng tin dung cao sé gidp NIl tang
khoang manh trong nam nay (wéc tinh NIl tang ~23% YoY).

+ Veé chi phi hoat déng, MBB duwoc ky vong tiép tuc cai thién hiéu
quéd van hanh, dwa CIR binh quan nam vé& quanh mic 30%, voi
chi phi hoat déng tang khoang 18,5% YoY, cham hon téc do tang
trwdng ctia TOI.

+ Ve chi phi dw phong, ching t6i wéc tinh MBB sé trich 1ap khoang
14.000 ty déng chi phi dw phong trong nam nay (+47% YoY) nham
nang ty 1& bao pht no xau tré lai 100% trong nam, du chét lwong
tai san dw bao co sw cai thién so véi cudi 2024.

DINH GIA:

* Duwa trén cac phwong phap dinh gia theo thu nhap thang du va so
sanh P/B ctia MBB véi trung binh nganh, két hop véi nhitng dw
bao vé tinh hinh hoat dong kinh doanh clia MBB trong nam 2025
cling nhw trién vong tang trwdng dai han cla ngan hang trong
nhirng nam sap t&i, chung t6i xac dinh gia muc tiéu trong 1 nam
t&i d6i voi cd phiéu MBB & mirc 28.500 VND/cd phiéu. Mic gia
nay cao hon 10.5% so v&i gia dong ctra ngay 13/08/2025 (25.800
VND/CP), mé&c du cb phiéu MBB da lién tuc bit tdc tang gia manh
trong thoi gian vira qua, véi mirc tdng ~50% ké tir dau nam.
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Bang 1: Két qua kinh doanh Q2-2025 va 1H2025

Két qua kinh doanh 1H2025 YoY Q2-2025 YoY QoQ

Thu nhap hoat déng 32,568 24.6% 17,246 221%  12.5%
Thu nhap 1ai thuan (NII) 24,064 22.8% 12,372 17.5% 5.8%
Thu nhap ngoai 1i (Non-I) 8,504 29.8% 4,874 35.4%  34.2%

TNT hoat déng dich vu (NFI) 3,151 37.0% 1,916 41.4%  55.1%
TNT hoat déng FX 1,072 25.4% 534 35.8% -0.7%
TNT hoat dong chirng khoan 1,711 -13.4% 1,033 30.2%  52.3%
TNT hoat déng khac 2,570 80.6% 1,391 31.6%  18.0%

Chi phi hoat déng 8,906 11.3% 4,956 10.4%  25.5%

Chi phi dw phéng 7,773 64.9% 4,786 138.6%  60.3%

Loi nhuan sau thué 12,680 18.2% 6,005 1.6%  -10.0%

Ngudn: MBB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 1H2025 YoY Q2-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 12.3% +292 dcb 12.3% +292 dcb +1004 dcb
Tang truwdng tién glri (%YTD) 9.7% +68 dcb 9.7% +68 dcb  +850 dcb
NIM 4.1% -9 dcb 4.1% -44 dcb -14 dcb
YEA 6.9% -18 dcb 7.0% -31 dcb -11 dcb
COF 3.2% -14 dcb 3.3% +8 dcb +2 dcb
CASA 31.1% -215 dcb 31.1% -215dcb  +129 dcb
Ty lé no xau 1.6% -3 dcb 1.6% -3dcb  -24 dcb
Phi suét tin dung (Credit cost) 1.9% +41 dcb 2.3% +103dcb  +73 dcb
LLR 88.9%  -1285dcb 88.9%  -1285dcb +1363 dcb
CIR 27.3% -327 dcb 28.7% -304 dcb  +296 dcb
ROA 21% -13 dcb 1.9% -62 dcb -42 dcb
ROE 20.4% -69 dcb 18.5% -472 dcb  -358 dcb

Ngudn: MBB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Téng hop két qua dw phéng 2022 2023 2024 2025F  2026F

Thu nhap hoat dong 45,593 47,306 55,413 67,152 77,500

%YoY 23.4% 3.8% 17.1% 21.2% 15.4%
Thu nhap lai thuan 36,023 38,684 41,152 50,549 63,559

Y%yoy 37.5% 7.4% 6.4% 22.8% 25.7%
Thu nhap ngoai lai thuan 9,570 8,622 14,261 16,603 13,941

Y%yoy -10.9% -9.9% 65.4% 16.4% -16.0%
Chi phi hoat dong 14,816 14,913 17,007 20,145 23,250

Y%yoy 19.7% 0.7% 14.0% 18.5% 15.4%
Chi phi dw phong rui ro tin dung 8,048 6,087 9,577 14,073 17,684

Y%yoy 0.2% -24.4% 57.3% 47.0% 25.7%
Téng loi nhuan truéc thué 22,729 26,306 28,829 32,933 36,566
Loi nhuan sau thué 18,155 21,054 22,951 26,346 29,252

%YoY 37.3% 16.0% 9.0% 14.8% 11.0%
Tang trwdng tin dung (%YTD) 24.9% 28.0% 24.7% 25.0% 24 1%
Tang truwdng tién glri (%YTD) 19.6% 33.5% 24.7% 19.5% 11.8%
NIM 5.7% 4.8% 4.1% 4.1% 4.4%
YEA 8.3% 8.6% 6.8% 7.0% 7.5%
COF 2.9% 4.4% 3.2% 3.3% 3.6%
CASA 33.4% 32.9% 33.3% 31.1% 32.3%
Ty lé ng xau 1.1% 1.6% 1.6% 1.6% 1.4%
Phi suét tin dung (Credit cost) 2.0% 1.1% 1.4% 1.6% 1.6%
LLR 238.0% 117.0% 92.2% 99.8% 128.7%
CIR 32.5% 31.5% 30.7% 30.0% 30.0%

Nguén: MBB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 28,751 14,376 ddng/cd phiéu
P/B 50% 28,181 14,091 ddng/cd phiéu
Gia muc tiéu (VND/cé phiéu) 28,500 dong/cé phiéu
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe T Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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