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Banking Sector Equity Research Report

MBB

5 CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
g‘n& . GUOTAI JUNAN SECURITIES (VIETNAM)

Company Report:

Vietnam MiIitary Joint Stock Bank (MBB) Research Department
06/08/2025

Cap nhat két qud kinh doanh 06 thang ddu nam

CAP NHAT HOAT PONG KINH DOANH
Trong 6 thang ddu nam 2025, MBB ghi nhan toc d6 tang Khuyén nghi: QUAN SAT
trwdong tin dung 12%ytd, huy déng ting 13%ytd (bao gbm
GTCG). TOI dat 32.6 nghin ty dong, ting trudng 25%yoy,
trong d6 thu nhip 1ai thuin ting trwdng 23% yoy va thu

nhip ngoai l3i tang truwdng 37%yoy (cac cong ty con trong 6-18m TP: 33,000
hé sinh thai hoat dong tich cwc). Loi nhuin trwédc thué hop
nhit tang truedng 18%yoy. Gia cp hién tai: VND30,600

Trong xu hwéng NIM toan nganh suy gidm trong nhitng quy
gan day, MBB ciing khong ngoai 1é, tuy nhién c6 sy kiém
soat t6t hon véi NIM van duy tri & mitc cao 4.1%, va chi
giam nhe 0.1% so vo¢i giai doan trudc do. 00
Vé kiém soat no x4u, ty 1é NPL ctia ngin hang di ngang &
1.6% (sau CIC). Ty Ié CAR dwoc duy tri quanh ngudng 11%.
NHAN PINH

MBB tiép tuc khing dinh vi thé 1a ngan hang top 5 trong hé
thong ngin hang v&i hé sinh thai sdn pham toan dién (ngan
hang hoan thién hé sinh thai tai chinh sém nhat trong hé

Dién bién loi sudt c6 phiéu 1Y

——MBB VN Equity VNINDEX Index
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toan nganh (dw kién 30%-35%/nam). Trong nam 2025,
MBB dat ké hoach tang trwdng tin dung 25.3%.

Véi két qua dat dwoc tir cd ngan hang me va hé sinh thai Thay doi gid cp M 3M 1Y
cong ty thanh vién, chiing toi tin raing MBB sé dat ké hoach Thav d6i 214 %

: A s g ycorg 142% 277%  43.5%
loi nhudn nam 2025. NIM dwoc duy tri di ngang, quanh
4.1% (hodc tang nhe 0.1% trong kich ban tich cuc). SSvoiVNindex 5000 c15or  68.6%

Trong thang 8 nay, MBB sé& thuc hién chi tra ¢d tirc bang cd

phiéu véi ty 1€ 32% theo phwong an phé duyét trudc do. 27,420 25792 23,008
Ngoai ra, ngan hang ciling c6 ké hoach phat hanh riéng 1é Ngudn: Bloomberg, Guotai Junan (VN)

cho c6 déng chién lwoc. Lién quan dén ké hoach mua 100

triéu c6 phiéu quy truéc d6, ngdn hang cho biét sé chwa

thyc hién trong ngan han.

Mic du s& hiru nhirng loi thé vwot troi, gid cd phiéu MBB

da c6 nhip ting manh trong thoi gian gan diy, ching toi

khuyén nghi “QUAN SAT” c6 phiéu MBB véi gida muc tiéu

Gi4 tb (VND)

33,000 VND/cp.
SL cp lwu hanh (triéu) 6,102.27 C6 dong 16m (%) Viettel 14.7%
Vén héa TT. (VND b) 186,729.54 Free float (%) 68.7%
KL giao dich trung binh 3 thang (‘000) 23,336.65 LDR (%) 89%
Gia cao/th4p nhit 52w (VND) 30950 /19450  CAR (%) 11.6%

Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH 06 THANG PAU NAM 2025
1. Tang trwdng tin dung va ngudn von

Tin dung cudi quy 2 cia MBB dat 910 nghin ty dong, tang trwdng 12%jytd. Trong d6, du no cho vay khach
hang dat 880 nghin ty dong, ting manh 13%ytd va ting 10.3%qoq; trai phiéu doanh nghiép & mirc 30
nghin ty, giam 10%ytd (5 quy giam lién tiép).

¢ Theo phan khuc khach hang, mitc tang tin dung dwoc déng goép & ca phan khic khach hang ca nhan
va khach hang doanh nghiép véi toc d6 ting trwdng lan lwot 12.8%ytd va 13.6%jytd.

e Mot s6 linh vic c6 mirc ting tin dung dang chd y trong ky bao gom ché bién ché tao (+20%ytd),
ban budn ban 1é (+15%ytd); kinh doanh bt dong san (+39%jytd).

e Theo ky han cho vay, du no cho vay ngan han dang ting nhanh hon véi téc dd 17%ytd so véi mikc
tang 9.1%ytd cta cho vay dai han.

Vé co cdu ngudn von, tong huy dong tién giri khach hang va trai phiéu, ching chi tién giri cia MBB ting
13%ytd, trong d6 tién giri khach hang tang 9.7%ytd (tién giti c6 ky han tang manh 12.2%ytd va CASA tiang
5.8%ytd, cung vé&i xu hwéng 1ai suat tang khién COF tang). Trong ky, MBB da chi dong tang manh nguon
vOn tlr trai phiéu va chirng chi tién gii véi mirc tang 32%ytd, tir 129 nghin ty 1én 170 nghin ty, tao dw dia
cho mirc tang trwdng tin dung cao trong 3 nam téi.

Cung véi dién bién chung toan nganh, tién giri khach hang doanh nghiép dang dién bién chdm hon, véi
mikc ting 5.8%ytd so v&i mikc ting 12.2% & khoi khach hang ca nhan.

Mac du CASA chi tang & téc do 5.8%, tuy nhién vé so duw CASA, MBB dang chiém wu thé so vé&i cac ngan
hang cung nganh. Ké tir Q1/2025, MBB dang dirng dau hé théng vé ty 1é CASA, hién & mirc 38.6% vao thoi
diém cuobi quy 2.

2. Hiéu qua hoat dong va lg'i nhuan

Loi nhuén truéc thué 6T2025 dat 15,889 ty dong, ting 18.3% yoy, trong do:

e Thu nhap lai thuan (NII) dat 24,064 ty dong, ting 23% yoy nh¢ dw no tin dung ting manh
28%yoy trong bdi canh NIM suy gidm so v&i thoi diém cung ky ndm ngodi (xu hwéng 13i suat cho
vay giam manh trong khi COF ting). Trong ky, c6 thé thiy nhitng nd lwc can d6i hoat ddng cho vay
cling nhw nguén von ctia MBB véi viéc dy manh cho vay tai phan khtc khach hang ca nhan, c6 lai
sudt hdp dan hon va duy tri dwoc s& dw CASA cao gitip tiét kiém dwoc chi phi huy dong.

o O hoat dong kinh doanh ngoai 14i, MBB ciing ghi nhin két qua tich cwc véi mitc ting NFI 37%jyoy.
Trong dé6, dich vu thanh toan va ngin quy ting 10%, bdo hiém ting 15%. Cac hoat dong khac nhw
tw van, xt ly ne cling ghi nhan mikc ting an twong 44%yoy. Hé sinh thai cac cong ty thanh vién clia
MBB dang cho thiy sw chuyén minh tich cwc, v&i cac cong ty con déu chiém vi thé cao trong linh
vuc cia minh, trong dé tai linh vwec bao hiém, MIC xép top 4 vé doanh thu phi bdo hiém, bancas MB
todn ngan hang xép top 1 va bancas MBAL xép top 4 toan nganh; Mcredit top 3 céng ty nganh tai
chinh tiéu dung, MBS xép top 7 thi phdn méi gi¢i chirng khoan. Hién nhém céc cong ty thanh vién
nay dong gép khoang 10% lgi nhuin toan tip doan va ky vong sé dan dong gop ty trong 1én hon
trong co ciu lgi nhuin cia MBB.

e Maic du tiép tuc ddy manh dau tw vao cong nghé, OPEX ctia MBB dwoc kiém soat tét voi mikc ting
11.3%pyoy, so véi mic tang 25% cua TOI, qua dé giup ty 1é CIR gidm manh chi con 27.4%, thip hon
nhiéu so v&i mikc trung binh toan nganh.

e Ve cac chi tiéu ROA, ROE, MBB hién dang thugc nhém dan dau hé théng.

3. Chat lwgng tai san

Song song v&i hoat dong tin dung dwoc ddy manh, MBB ciing gia tang trich 14p dw phong v&i mike trich 1ap
ting 65%yoy. Du phong cu thé van chiém ty trong 16n nhit trong co ciu trich 1ap chi phi dw phong. Mot
diém dang lwu y 1a chi phi dw phong rii ro ting manh trong quy 2 (gip doi cung ky), 1a nguyén nhan chinh
khién lgi nhuin ngin hang trong quy 2 gidm so v&i cung ky.

Ty 1é no xdu hop nhit cia ngan hang hién dat 1.6%, ti€p tuc ghi nhian mirc giam so véi giai doan truwdc do
nho kiém soat hoat dong cho vay va tang cwong xi Iy no xau. Ty 1&€ bao phd no xdu qua d6 cling ghi nhan
su cai thién so véi quy trudce, 1én mirc 89%

Ty 1& an todn von CAR dwoc duy tri & mic 11.6%. Ngan hang d kién sé ti€p tuc c6 cidc phwong an tang von,
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bao gbm ca phat hanh von riéng 1é dé lam day b dém von.
NHAN PINH GTJA VA OUTLOOK 2025

K&t qua kinh doanh 6 thang dau nim ctia MBB twong ddi tich cuc so v&i dién bién chung toan nganh & ca
hoat dong kinh doanh chinh- ngudn thu tir 13i va hoat dong thu ngoai li. Két qua nay phan 4nh nhitng n
lwc cling nhw thé manh cia MBB trong viéc duy tri ty 1é tién gri khéng ky han cao (top 1 hé théng), tip
khach hang uy tin 1du ndm cung viéc xay dwng hé sinh thai cong ty con diy du va tién phong trong nganh.

Vé trién vong kinh doanh, véi viéc tham gia vao tai co cdu MBV, MBB sé dwoc hudng co ché dic thu véi toc
do6 tang trwdng tin dung dén 30%-35%/ndm. K€ hoach phan bé tin dung ctia ngin hang ciing cho thay
bwéc di nhit quan song hanh cung ké hoach tang trwdng kinh té Viét Nam véi viéc ddy manh cho vay san
xudt kinh doanh, hoat ddng xuat khiu, cho vay tw nhin va tiéu dung. Trong khi d6, MBB ciing c6 chién lwgc
thin trong nhung ti€p cin c6 chon loc véi linh viee kinh doanh bat déng san (cé han ngach cho vay hang
nim). Du vay, ching tdi van lwu y khi dw no tin dung BDS ctia MBB ting manh 39% trong nira dau nam va
hién chiém 10% dw no toan hang.

Trong ngan han, véi dw phéng kinh doanh cho 2H2025, MBB hwéng dén viéc ddy manh giai ngan cho vay
trung dai han (v&i yield tét hon) dé cai thién NIM. Ngoai ra, cac ké hoach véi hé thong cong ty con ciing
dwoc ky vong tich cuc, trong dé MCredit da tai co ciu tot véi du no cho vay ting 11%ytd, NPL <7%; MBS
trong linh vwc chitng khoan gitr virng vi thé top 10 moi gidi, dw ng cho vay margin ciing déng gép tich cuc
giup cai thién NIM cho hé thong; linh virc bdo hiém duy tri téc d6 tang trwdng 15%-20%,/nam va dong goép
ngay cang lén trong co ciu thu nhap ngoai 1ai.

Nho cac dong luc néi trén, MBB du kién sé hoan thanh muc tiéu kinh doanh nam 2025 véi t6c d6 tang
truedng tin dung 25.3%, loi nhuén trude thué tang 10% so véi nam 2024.

Vé ké hoach tiang von, MBB sé& thuc hién chi tra c8 tirc bang c6 phiéu vai ty 1€ 32% trong thang 8 nay. Bén
canh d6, viéc phat hanh riéng 1é 62 triéu c6 phiéu ciing ndm trong k& hoach ctia ngan hang, gitip ho tre 1am
day bd dém von.

Figure-1: Co cau tin dung theo khach hang Figure-2: Co’ cAu tin dung theo nganh Q2/2025
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Figure-5: Lai suat trung binh cho vay va guri tiét kiém Figure-6: COF va NIM
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Figure-7: Ty Ié CIR Figure-8: LNTT
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Figure-9: Ty & no x4u va bao phu no xau Figure-10: SL khach hang
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang

Khuyén nghi Pinh nghia
Ty sudt lgi nhuan ky vong>= 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Ty suit loi nhuin ky vong tir 5% dén 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Ty suét loi nhuin ky vong tir -5% dén 5%
Hodc cdng ty/nganh c6 trién vong trung lap
Ty suét loi nhuin ky vong tir -15% to -5%
Hodc céng ty/nganh c6 trién vong kém tich cuc
Ty suét loi nhuan ky vong nhé hon -15%
Hod#c céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tw: 6 dén 18 thang
Xép loai Pinh nghia
Ty suit loi nhuin trung binh nganh so v&i VN-Index 16m hon 5%
Hodc trién vong nganh tich cuwc
Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suit loi nhuin trung binh nganh so véi VN-Index nho hon -5%
Hodic trién vong nganh kém tich cuwc

KHUYEN CAO
Cac nhan dinh trong bdo cio nay phan anh quan diém riéng cia chuyén vién phéan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khdo va khéng nén xem béo cdo nay 1a ndi dung tw van diu tw chirng khoan khi dwa ra
quyét dinh d4u tw va Nha d4u tw phai chiu toan bé trdch nhiém doi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoin Guotai Junan Viét Nam khong chiu trach nhiém d6i véi toan bo hay
bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b6 hoic tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khac nhau, bao gébm chit lwong va d6 chinh xac ctia nghién ctru, phan héi cia khach hang, yéu té canh
tranh va doanh thu ctia céng ty. Cong ty c6 phan chitng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot mdi lién hé dén bat ky chirng khoan nao dwgc dé cip trong bao cao
nay (hodc trong bat ky khoan d4u tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi b4o c4o nay nd luc d€ chuin bj bdo c4o trén co sé&
théng tin dwoc cho 1a dang tin ciy tai thoi diém céng bd. Cong ty c6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo dam vé tinh day du va chinh xac ctia thdng tin d6. Cac quan diém
va wdec tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phéan tich chiu trach nhiém chuin
bi bio cdo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém cha Céng ty c6 phin chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bio trudec.
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cdp thong tin cho cdc Nha d4u tw bao gom nha
dAu tw t6 chirc va nha diu tw ¢4 nhin cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi b4o cdo ndy dwoc phan phéi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay ndm giir chirng khoan cu thé nao & bt ky qudc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lwoc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang c6 thé cé cac
xung do6t lgi ich anh hwdng dén tinh khiach quan ctia ban bio cio nay.
Noi dung ctia bo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cido khong phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu ciu Cong ty cd phan chitng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cido nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay
mot bén thir ba lién quan dé€n quyét dinh ddu tw ctia Nha d4u tw va/hoic ndi dung ctia bdo cao nay.
Ban bao cdo nay khong dwoc sao chép, xuit ban hoic phéin phdi lai béi bat ky ddi twong nao cho bt ky
muc dich ndo ma khoéng c6 sw cho phép bing vin ban cta dai dién c6 thAm quyén ctia Cong ty ¢4 phan
chirng khoan Guotai Junan Viét Nam. Vui Iong din ngudn khi trich dan.

Mua
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