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Cap nhat KQKD 9T 2025: Day manh trich lap du phong

khién tang trudng Igi nhuan giam toc

Khuyén nghi: NAM GIU' | Gid muc tiéu 2025: 25,700 VND (+8.0%)

Liiy ké 9T 2025, MBB ghi nhan LNTT 23,140 ty VND (+11.6% YoY) véi dong Chitiéu cd ban
luc chinh dén ti thu nhip l3i thuan +23.5% YoY, thu ngoai l3i +25.7% YoY Ngay viét béo cdo 27/10/2025
trong khi chi phi du phong +82.2% YoY. LNTT 9T 2025 clia MBB tudng ducng Gié hién tai (VND) 23,800
70.0% du bao LNTT cho ca nam 2025 cla TVS Research trong Bao céo Chién V6n hoa (ty VND) 191,709
luigc dau tu H2 2025, cht yéu do chi phi du phong tdng manh han du kién. S6 CP luu hanh (triéu cp) 8,055
Ching t6i diéu chinh giam du bao LNTT cta MBB trong nam 2025 vé 30,823 ty GTGDTB 3 thang (tj VND) 1,109.2
VND (+6.9% YoY), giam 6.8% so v@i du bao gan nhat do diéu chinh tang 15% TV eFree ﬂ?at ((.)/0) o0
: Room NN con lai (%) 1.6%
thu ngoai l&i va tang 36% chi phi du phong. PIE () 79
e Tindungdén hét T9 2025 ting 18.6% YTD (+30.4% YoY), véi ting trudng P/B (x) 15
manh vé so tuyét d6i dén til cho vay cong nghiép ché bién ché tao ROE (%) 20-2%
ROA (%) 2.0%

(+31.2% YTD); ban budn, ban &, slfa chita 6 t6, xe may (+16.3% YTD) va
kinh doanh bat dong san (+51.3% YTD)

e Trongkhi dé, tién gufi khach hang chitang 10.3% YTD khién MBB phai
tang cudng huy dong tuf cac nguon gidy tG c6 gia (+33.1% YTD) va vay trén
thi trudng lién ngan hang (+50% YTD)

e Bién ldi thuan NIM ctia ngan hang trong 9T 2025 giam 0.2 diém phan tram
(dpt) so vdi cung ky 2024 do gi suat binh quan tai san sinh [Gi (TSSL)
giam, trong khi chi phi vén dugc kiém soat 6n dinh quanh 3.3%. Xét theo
quy, NIM trong Q3 2025 tang nhe QoQ do chi phi von tiép tuc tang khi
ngan hang day manh huy dong tif GTCG va thi trudng lién ngan hang,
déng thai LS tién gui tang nhe & mdt s& ky han ngan. Trong khi d6, gi tiic
TSSL d3 di ngang & miic 7.1-7.2% trong 5 quy gan nhat, cho thdy du dia dé
cai thién trong thdgi gian tdi, nhat la dudi ap luc tang i suat dau vao

e Thu ngoai ldi cling tang manh trong 9T 2025 v3i dong luc dén tU thu dich
vu thanh toan +23.0% YoY, kinh doanh bao hiém +10.0% YoY, thu dich vu
khac +42.4% YoY va thu héi ng xau da x( ly +65.6% YoY

e Chatlugng tai san cai thién nhung chua bén viing. Ty lé nd xau Q3 2025 &
muc 1.9%, giam 0.4 dpt YoY nhung tang 0.3 dpt QoQ, ty |é ng nhdm 2 giam
0.5 dpt YoY va gan nhu di ngang so véi quy lién trudc. Tuy nhién, ty | chi
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phi tin dung TTM ctia MBB lién tuc tang trong cac quy gan day do ngan
hang day manh trich lap du phong
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Biéu d6 1: Tin dung cia MBB ting tdc trong 2 quy gan
nhat nhung tang truéng tién gii cham lai
Tang trudng tin dung va tién giii khach hang theo quy ctia MBB [% YoY]

Biéu d6 2: CJ cau huy dong ciia MBB ¢6 su dich chuyén
sang GTCG va nguén lién ngan hang
Cd cau cac ngudn huy dong chinh hang quy cia MBB [%)]
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Biéu d6 3: Ty lé CASA cua MBB giam nhe QoQ nhung
van & muic cao so véi nganh

S6 du'tién guii khdng ky han (CASA) [Nghin ty VND - cot - truc trai] va Ty 1é
CASA/ Tién gUfi khach hang [% - dudng - truc phai]

Tién gui GTCG ®mTTlién ngén hang
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Biéu d6 3: NIM ctia MBB giam nhe trong Q3 2025 do

COF tang
Lgi tlic tai san sinh 1Gi (Yield), Chi phi vén (COF), va Bién l&i thudn (NIM) binh
quan hang quy [%)]
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Biéu d6 5: Ty lé ng xau ciia MBB tang nhe trong Q3
2025 trong khi ty & ng nhom 2 gan nhu di ngang
Ty lé ng xau [NPL] va Ty lé ng nhém 2 [SML] ctia MBB hang quy [%]
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Biéu d6 6: Chi phi tin dung cia MBB ting nhe trong 2

quy gan nhat

Ty & chi phitin dung TTM ctia MBB [%]
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Ngudn: MBB, TVS Research

Ngudn: MBB, TVS Research



Bdo cao nhanh - 28/10/2025
Ngan hang TMCP Quéan ddi (HSX: MBB)

Bang 1: Cap nhat K&t qua kinh doanh Q3 2025 va 9T 2025

Béo cdo két qua kinh doanh, Bang Can d3i ké toan dang tém tat va mét s ty s6 tai chinh ciia MBB

Q32024 Q22025 Q32025 So vGi So véi 9T 2024 9T 2025 So vGi
Q32024 Q22025 9T 2024

1. Két qua kinh doanh [ty VND] % YoY % QoQ % YoY
Thu nhap 8i thuan 10,417 12,372 12,991 24.7% 5.0% 30,010 37,055 23.5%
Thu nhép ngoai i 2,287 4,874 2,606 13.9% -46.5% 8,840 11,110 25.7%
Téng thu nhap hoat déng 12,704 17,246 15,597 22.8% -9.6% 38,850 48,165 24.0%
Chi phi hoat dong 3,756 4,956 4,545 21.0% -8.3% 11,761 13,452 14.4%
Chi phi dy phong rdi ro 1,640 4,786 3,802 131.8% -20.6% 6,353 11,574 82.2%
Ldi nhuan trudc thué 7,308 7,503 7,250 -0.8% -3.4% 20,736 23,139 11.6%
Lgi nhuan sau thué 5,843 6,005 5,800 -0.7% -3.4% 16,570 18,480 11.5%
Cdc ty s6, ty Ié bién [%] dpt dpt dpt
NIM 4.3% 4.2% 4.1% -0.2 -0.1 4.4% 4.2% -0.2
Lgi sut sinh Gi binh quan 7.2% 7.2% 7.1% -0.2 -0.1 7.4% 7.1% -0.3
Chi phivon 3.3% 3.3% 3.4% 0.1 0.0 3.3% 3.3% 0.0
CIR 29.6% 28.7% 29.1% -0.4 0.4 30.3% 27.9% -2.3
Chi phi tin dung 1.0% 2.3% 1.7% 0.7 -0.6 1.3% 1.8% 0.5
ROA-TTM 2.3% 2.2% 2.1% -0.2 -0.1 2.3% 2.1% -0.2
ROE-TTM 21.4% 21.5% 20.5% -1.0 -1.0 21.4% 20.5% -1.0
2. Bang can déi ké toan [ty VND]
Téng tai san 1,028,819 1,289,644 1,328,560 29.1% 3.0%
Tién glii cia khach hang 627,567 783,292 788,030 25.6% 0.6%
Tién giii khdng ky han (CASA) 229,311 296,882 291,227 27.0% -1.9%
Tin dung 738,146 912,669 962,214 30.4% 5.4%
Cho vay khach hang 702,020 879,889 931,499 32.7% 5.9%
Ng nhém 2 13,258 11,420 12,688 -4.3% 11.1%
NG xau 15,685 14,117 17,422 11.1% 23.4%
Cdc ty s6, ty Ié bién [%] dpt dpt
Téng trudng tin dung 13.3% 12.5% 18.6% 5.3 6.1
Tang trudng tién gui 10.6% 9.7% 10.3% -0.2 0.7
Ty [& CASA 36.5% 37.9% 37.0% 0.4 -0.9
Ty & ng nhém 2 1.9% 1.3% 1.4% 0.5 0.1
Ty & ng xau 2.2% 1.6% 1.9% 0.4 0.3
Ty lé bao ng xau (LLCR) 68.8% 88.9% 79.2% 10.4 -9.7
LDR 81.4% 81.4% 83.9% 2.5 2.5
Vén NH cho vay TDH (MLTL) 28.2% 26.8%

Nguon: BCTC ngén hang, TVS Research
Ghi nhd: NIM - Bién [&i thuan; CIR - Ty & Chi phi hoat ddng/ Thu nh3p hoat dong; LDR - Ty [& Cho vay/ Huy ddng; TTM - 12 thang gan nhat; dpt - diém phan
trdm; cac ty [& bién la s6 liéu hang ndm héa (annualized) clia quy tinh toan (trif trudng hdp cé chi thich khac)
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Tuyén b6 mién tru

Bdo cao nay dudc viét va phat hanh bgi CTCP Chiing khoan Thién Viét (TVS). Bdo cdo dugc dua trén cac thong tin dudc thu thap tu cac ngudn TVS
déanh gia la dang tin cdy, tuy nhién TVS khéng chiu tradch nhiém vé tinh chinh xac va day du clia cac thong tin nay.
Nhan dinh va quan diém trong bao cdo thé hién y ki€n ctia chuyén vién phan tich tai thdi diém phat hanh. Nhiing quan diém nay khéng dai dién

cho quan diém chung ctia TVS va cé thé thay d6i ma khéng can théng bao trudc.

Béo céo chi nham muc dich cung cap thdng tin tham khao cho nha dau tu, khdng nhdm muc dich chao mdi, xdi giuc mua hodc ban bat cli chiing
khoan nao dugc dé cap. Nha dau tu toan quyén quyét dinh va tu chiu rui ro trong viéc st dung cac théng tin va tham khao cac nhan dinh trén bao
cdo. TVS tuyén bd mién trach d&i véi bat ky thiét hai truc ti€p hodc gian ti€p nao phat sinh tlf viéc st dung bao cdo nay.

Hé thong khuyén nghi

Céc khuyén nghi Mua, Ban hodc N&m gitl chiing khodn dugc xac dinh dua trén téng lgi nhuan ky vong, bang téng ctia chénh [&ch gitfa gia muc tiéu

va thj gid hién tai ctia c6 phiéu cdng véi Igi tiic ¢6 tic ky vong. Cac dinh nghia vé Mdic khuyén nghi cu thé nhu sau:

Xép hang khuyén nghi

Pinh nghia

MUA Téng lgi nhudn ky vong clia ¢é phiéu trong 1 ndm >20%
NAM GIT Téng lgi nhuan ky vong ctia ¢8 phiéu trong 1 ndm khoang tir -10% dén 20%
BAN Téng Igi nhuén ky vong clia c6 phiéu trong 1 ndm <-10%
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