Vietcap

Ngan hang TMCP Quan P6i (MBB)

Nganh Ngan hang
Ngay bao cao 24/11/2025
Gia hién tai 23.150 VND
Gia muc tiéu 32.500 VND
Gia muc tiéu gan nhat 30.000 VND
TLtang 40,4%
Loi suat c8 tuc 2,1%
T6éng muc sinh 16i 42,5%
GTvénhoa  187,4 nghinty déng
Room KN 5,4 nghin ty dong
GTGD/ngay (30n)  712,8ty dong
C8 phan Nha nudc 9,8%
SL ¢ phiéu luu hanh 8,055 ty
Phalodng 8,055 ty

MBB Peers VNI
P/E (trugt) 7,5x  10,0x 16,0x
P/B (ht) 1,5% 1,5x  2,0x
ROE 21,3% 17,8% 13,5%
ROA 2,1% 1,6% 2,0%
Téng quan Ngan hang

bugc thanh [ap nam 1994, MBB la
ngan hang I6n thir 4 trong sé cac
ngan hang chung t6i theo doi vé
téng gia tri tai san tinh dén ngay
31/12/2022. Ngan hang thuc hién
IPO nam 2004 va niém yét tu thang
11/2011.

Dién bién gia c& phiéu
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MBB u VNI

Huynh Thi Hong Ngoc
Trudng phong

Hoang Nam
Giam doc
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A

I§| Cap nhat
Mé tai khoan

MUA +42,5%

2024 2025F 2026F 2027F

LN trudc du phong (ty dong) 38.406 48504 60.254 72.651

% YoY 18,6% 26,3% 24,2% 20,6%

LNST sau Igi ich CDTS (ty dﬁng) 22.634 25.007 31.828 37.425

% YoY 9,5% 10,5% 27,3% 17,6%

EPS % YoY 8,5% 9,5% 27,3% 17,6%

NIM 4,08% 4,07% 4,12% 4,18%

Ty lé CASA 39,3% 37,5% 37,2% 36,7%

Ng xau/cho vay 1,62% 1,64% 1,54% 1,54%

Chi phi tin dung 1,23% 1,61% 1,50% 1,52%

Chi phi/thu nhap 30,7% 27,5% 28,5% 29,5%

P/B 1,7% 1,4x 1,1x 0,9x

P/E 8,2x 7,5x 5,9x 5,0x

ROE 22,1% 20,3% 21,3% 20,6%

ROA 2,2% 1,9% 1,9% 1,8%

Tang trudng Igi nhuan cao han trong ndm 2026 hé trg muc ROE
cao

¢ Chung téi diéu chinh tang 8% gia muc tiéu I&én 32.500 déng/c8 phiéu, déng thai nang khuyén
nghi tu KHA QUAN Ién MUA, trong béi canh gia c6 phiéu da gidm hon 10% trong 3 thang qua.

e MUc tang trong gia muc tiéu chi yéu dén tu (1) tac déng tich cuc cla viéc ching t6i cap nhat
gia muc tiéu tu gira ndm 2026 sang cudi nam 2026 va (2) muc tang 2% trong du béo téng g
nhuén giai doan 2025-2029 cla chung toi (18n lugt thay di -3%/+1%/+2%+2%+4% trong
nam 2025/26/27/28/29).

e Chung tbi du bao tang trudng Igi nhuén trong nam 2026 sé tang manh |én 27,3% (so vai 10,5%
trong du phdng ndm 2025), nhd téng trudng tin dung manh, bién NIM duy tri viing chéc trong
nhém dau nganh, va chi phi tin dung/cac knoan thu héi ng xau cai thién trong béi canh vi mo
thuan Igi.

« Dinh gia hap dan: C6 phiéu MBB hién dang giao dich tai P/B du phdng ndm 2025 14 1,4 1an, thap
hon 7% so vai P/B trung vi du phéng ndm 2025 cla cac ngan hang khac 141,50 1an, véi ROE du
phong nam 2025 dat 20,3%, vugt muc trung vi cla cac ngan hang khac 14 17,6%.

e MBB du kién trién khai mua lai 100 triéu c8 phiéu quy sau khi hoan tat phat hanh 62 triéu cé
phiéumdi (tuong duong 0,8% lugng c& phiéu dang luu hanh; da dugc phé duyét tai DPHCD; chua
dugc dua vao md hinh du bao).

« RUi ro: Chi phi tin dung cao hon du kién.

Chung t6i tin rdng MBB da chiing minh nang luc vugt trdi trong viéc dat dugc muc tang
trudng manh mé trong khi van gili viing chat lugng tai san lanh manh - va cé vi thé tét dé tiép
tuc duy tri da tang trudng nay. Trong giai doan 2015-2024, MBB dat muc tang trusng tin dung
kép manh mé& 23%, trong khi bao toan chéat lugng tai san, hd trg muc CAGR &n tugng 28% vé LNST
sau lgiich CBTS trong cung ky. Hiéu qua hoat déng bén viing nay dugc cuing cé bdi chién lugc ma
réng quy mé I&n clia ngadn hang nham xay dung mét hé sinh thai tai chinh da dang bao gém ngan
hang truyén théng, cac mang bao hiém, tai chinh tiéu dung va dich vu chiing khoan. Bang chuy,
nén tang huy dong viing chéc trén toan quéc va ha tang cong nghé tién tién clia MBB - dugc thuc
d&y bai su cédng hudng vai Tap doan Viettel - 4 mang lai Ioi thé canh tranh dang k& trong viéc thu
hat khach hang va huy dong von vai chi phi hiéu qua. Nhiing thé manh nay cho phép MBB téan
dung triét d&€ han muc tin dung uu tién trong khi duy tri rui ro tin dung 6 muc co thé kiém soat.
Chung t6i ky vong nhing Ioi thé nay sé ti€p tuc dugdc duy tri, hd trg mic ROE cao bén ving tu
20%-21% trong giai doan 2025-2027 vai CAGR tin dung du phéng 14 27,7% trong cung ky.

MBB cam két véi muc tiéu ty 1é ng xau hgp nhat =<1,7% trong nam 2025. Trong quy 3/2025, mot
khach hang nang lugng tai tao da yéu cau co cau lai lich tra ng tai MBB va du kién sé& ducc dua vé
Nhdm 1vao cudi ndm 2025 sau khi vugt qua thdi gian thir thach cho ky han thanh toan mai. Dong
tién cla khach hang dang dugc theo dai sat sao, va kha nang tra ng trong ngén han dugc dam
bao. Du ng cho vay déi véi nganh nang lugng clia MBB (bao gdbm ca mang nang lugng tai tao va
truyén théng) chiém khoang 8-9% t8ng du na trong quy 2/2025. Ngan hang luu y réng giai doan
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kho khan nhat déi vai nganh nang lugng tai tao da qua, va chung téi tin réng viéc EVN co thé phé
duyét co ché gia slra déi sé lam giam thém nhimg bién dong trong tuong lai. Ngoai ra, MBB sé&
duac hudng Igi ti sy phuc héi clia nganh bat déng san, véi nhing dién bién tich cuc gan day tai
NVL dy kién sé& cai thién hon nia trién vong chat lugng tai san cia ngan hang.
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Tri€n vong ndm 2025: NIM &n dinh; chat lugng tai san cai thién

(LDR) quy dinh

trong quy 4
Hinh 1: Dy bao ndm 2025 cua Vietcap
Ty déng 2024 Dubao Dubao Dubao Nhan dinh cua Vietcap
2025 cii 2025 mgi 2025
mdéi/KQ
2024

Thu nhép I4i rong (NII) 41.152 50.894 51.039 24,0%  + chung téi didu chinh tang du phong NIl dua theo ky vong tang
trudng tin dung cao hon cua chung toi.

Thu nhap phi rong* 6.368 8.452 8.241 29,6%

T6ng thu nhap ngoai li 14.261 16.986 15.863 11,2% * Dy phong NOII thdp hon clia chung t6i chi yéu do khoan 16 tir giao

(NoIr dich & dau tu chiing khoan 1a 527 ty déng trong quy 3/2025, muc
nay vugt ngoai ky vong clia chung toi.

* Thu nhap tu thu hoi ng x&u dé xU ly duy tri da tang trudng manh
trong 9T 2025 va chiing t6i ky vong da nay sé tiép tuc.

Thu nhap tUHDKD (TOI) 55.413 67.881 66.902 20,7%

Chi phi HDKD (OPEX) (17.007) (18.667) (18.398) 8,2%

LN trudc du phong 38.406 49.214 48.504 26,3%

(PPOP)

Chi phi dy phong (9.577) (16.286) (16.653) 73,9% *Chiphidyuphong cao hon clia ching toi chd yéu do duphong tang
trudng tin dung cao hon. Ching t6i du phong ty 1& bao phu ng xau
(LLR) ndm 2025 clia MBB dat 93,9%.

Lgi nhuénrong 22.951 26.214 25.357 10,5%

NIM 4,08% 4.12% 4,07% -1dcb  « Chung t6i ky vong su dich chuyén trong co cau cho vay sang cac
phan khuic cé Igi suat cao hon (ban 1&, cho vay trung va dai han) va
chét lugng tai san cai thién sé& hé trg NIM viing chic clia MBB.

Loi suat tai san sinh I&i 6,85% 7,06% 7,10% 25dcb

(IEA)

Chi phivén 3,17% 3,32% 3,40% 23dcb

Ty & CASA ** 39,3% 37,5% 37,5% -1,8 diém

%

Ty I& chi phi/thu nhap 30,7% 27,5% 27,5% -3,2diém

%

Ty 1& no xau 1,62% 1,54% 1,64% Tdcb  * MBB d&t muc tiéu ty 18 ng xau nam 2025 <1,7% va tai khang dinh

cam két déi vai muc tiéu nay dya theo KQKD quy 3.
* Trong quy 3, mot khach hang nang lugng tai tao dé yéu cau diéu
chinh ky han tra ng tai MBB do dang stfa d&i hgp dong mua ban dién
vGi EVN va da bi chuyén sang nhom no xau theo quy dinh vé co cau
ng. Khach hang nay dy kién sé dugc dua vé Ng nhom 1vao cudinam
sau khi hoan thanh thdi gian thir thach cho ky han thanh todn mai.
Dong tién clia khach hang dang dugc theo dbi sat sao, va kha nang
tré ng trong ngén han dugc dam béo.

Téng cho vay 776.658 994.122 1.032,955 33,0%

Tién gli khach hang 714154 899.835 899.835 26,0%

Gidy t& co gia 128.964 182.879 182.879 41,8%

Téng tai san 1.128.801 1.413.147 1.452.447 28,7%

T&ng von CSH 12149 136.614 134.696 20,1%

ROAE 22,1% 20,8% 20,3% -1,8diém

%

ROAA 2,2% 2,0% 1,9% -0,2diém

%
Ty lé cho vay/huy dong 81,1% 82,0% 83,4% 2,3diém %

See important disclosure at the end of this document

Nguén: Bo cao tai chinh ctia MBB, dy bao cla Vietcap. Bon vj la ty dong tri khi néu ré — *Thu nhap phi rong
bao gém thu nhap ngoai héi; **Ty I€ CASA bao gém tién gli khong ky han va ky quy.

www.vietcap.com.vn

24/11/202513



http://www.vietcap.com.vn/

Vietcap

Tri€n vong ndm 2026: TOI tdng manh; chi phi tin dung giam

Hinh 2: Dy bao nam 2026 cua Vietcap

déng (LDR) quy dinh

Ty dong Dubéao Dubdo Dubdo Nhan dinh cua Vietcap
2025 2026 mdi 2026
mgi/du
bao 2025
m&i
Thunhap1&i rong (NI) 51.039 65.521 28,0% NIl dy kién tang manh nh¢ tang trudng tin dung cao va muc NIM
hang dau.
Thu nhap phirdng* 8.241 10.293 24,9% * Thunhap phi du kién cai thién, dugc hé trg bai tang trudng tin dung
manh mé&, tép khach hang I6n va nhiing cai tién lién tuc clia MBB d6i
v&i cac san phdm thanh toan. Ngoai ra, doanh thu phi bdo hi€m téang
tU cé hai mang nhan tho va phi nhan tho sé dong gop thém vao téang
trudng thu nhéap phi.
T6ng thu nhap ngoai 15.863 18.950 19,5% *Nam 2026 du kién sé& la mét nam thuén Igi ndia cho cong tac thu hoi
15 (NOII) ng, dugc hd trg bdi thanh khoan thi trudng bat déng san dang cai
thién va khung phap Iy rd rang hon gilip tao diéu kién thuan Igi cho
cac nb luc thu hoi.
Thu nhap tU HBKD 66.902 84.271 26,0%
(TO)
Chi phi HDKD (OPEX) (18.398) (24.017) 30,5%
LN trudc du phong 48.504 60.254 24,2%
(PPOP)
Chi phi du phong (16.653) (19.792) 18,9% * Chung t6i ky vong chi phi tin dung s& giam nhiét tU muc nén cao
trong nam 2025 sau khi chat lugng tai san ti€p tuc dugc cai thién.
Lgi nhuan rong 25.357 32.212 27,0%
NIM 4,07% 412% 5deb  + ching toi ky vong su cai thién trong Igi sudt tai san sinh I4i s& bu
dép dugc ap luc via phai déi véi chi phi vén.
Loi suét tai san sinh I5i 7,10% 7,36% 26 dcb
(IEA)
Chi phivén 3,40% 3,58% 18 dcb
Ty 1& CASA ** 37,5% 37,2% -0,3diém %
Ty | chi phi/thu nhap 27,5% 28,5%  1,0diém %
Ty 1é ng x&u 1,64% 1,54% -10dcb
T8ng cho vay 1.032.955 1.322.182 28,0% * Vi han muc tin dung uu tién 35%, nén tang huy dong tién gui viing
chéc va ROE cao, MBB c6 thé dat dugc muc t&ng trudng vugt troi so
vdi toan nganh trong ndm 2026.
Tién gui khach hang 899.835 1.124.793 25,0%
Gidy tg co gia 182.879 258.592 41,6%
Téng tai san 1.452.447 1.821.500 25,4%
T&ng von CSH 134.696 164.083 21,8%
ROAE 20,3% 21,3% 1,0 diém %
ROAA 1,9% 1,9% 0,0diém %
Ty 1& cho vay/huy 83,4% 83,8%  0,4diém%

Nguén: Bo cao tai chinh ctia MBB, dy bao cla Vietcap. Bon vj la ty dong tri khi néu ré — *Thu nhap phi rong
bao gém thu nhap ngoai héi; **Ty I€ CASA bao gém tién gli khong ky han va ky quy.

See important disclosure at the end of this document
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See important disclosure at the end of this document

binh gia

Chung téi st dung hai phuong phap dinh gia dé udc tinh gia muc tiéu, ap dung ty trong bédng nhau
gitta phuong phap thu nhap thang du va phucng phap dinh gia theo hé s6 P/B muc tiéu. Mac du
chung t6i ky vong ké hoach tai co cau clia MBB sé& co tac dong tich cuc rong trong dai han, nhung
chung t6i van chua dua MBV vao dinh gia clia MBB trong béo c&o nay.

Chung t6i tang gia muc tiéu thém 8% 1én 32.500 dong/cd phiéu do tac dong tich cuc cua (1) cap
nhat mo hinh dinh gia dén cudi nam 2026 va (2) muc tang 2% trong du phéng téng Igi nhuan cho
giai doan 2025-2029 (tuong Ung -3%/1%/2%/2%14% trong dyu bdo cac nam 2025/26/27/28/29).

Du phong téng Ioi nhuén cao hon clia chung téi chiyéu la do (1) muc tang 7% trong du bao NIl nhd
CAGR du ng cao hon & muc 23% (so vai 21% trudc day), yéu té nay bu dép cho (2) muc tang 11%
trong chi phi du phong do du phong tang trudng tin dung cao hon va gia dinh ty 1é ng xau trung
binh cao hon 14 1,56% (so v&i1,46% trudc day) trong giai doan du bao.

Chuing t6i tiép tuc ap dung hé s6 beta riéng cho MBB, dugc udc tinh dua trén hé sé beta trugt 2
n&m tu Bloomberg (ty trong 50%) va beta & muc 1,0 (ty trong 50%) nham phan anh gia dinh rang
beta sé hoi quy vé muc trung binh trong dai han.

Hinh 3: Chi phi vén chu sé hitu

Chi phi vén chui 6 hitu Diéu chinh Béo cao trudc day

Ty 16 phi rai ro 6,00% 6,00%

Beta 1,10 1,07

Phan bu rdi ro thi trusng 8,00% 8,00%

Chi phi vén chui sé hitu 14,8% 14,5%

Ngudn: Vietcap

Hinh 4: Tém tat dinh gia

(Ty déng) Giatrihgply Ty trong béng gép
Thu nhép thang du 260.336 50% 130.168
P/B muc tiéu 1,6 1an 262.532 50% 131.266
Dinh gia téng hop 261.434
S6 lugng ¢6 phiéu dang luu hanh (ty) 8,055
Gia muc tiéu (VND) 32.500
Gia hién tai 23.150
Ty 1é tdng 40,4%
Loi suat c8 tic 2,1%
Tong muc sinh 1Gi 42,5%
P/B dy phong nam 2025 tai gia muc tiéu 1,93x
P/B dy phong nam 2026 tai gia muc tiéu 1,58x
KHUYEN NGHI MUA

Nguén: Vietcap

www.vietcap.com.vn

24/11/202515



http://www.vietcap.com.vn/

Vietcap

Hinh 5: M6 hinh thu nhép thang du

(ty dang) 2026F 2027F 2028F 2029F 2030F
ROE (V6n cha sé hitu dau ky) 23,6% 22,8% 22,1% 21,1% 20,0%
Chi phivén chd sé hiu (COE) 14,8% 14,8% 14,8% 14,8% 14,8%
Bién Igi nhuan kinh té 8,8% 8,0% 7,3% 6,3% 5,2%
Gié tri von chui sé hitu (dau ky) 134.696 164.083 199.088 240.707 289.179
Thu nhap thang du (TNTD) 11.850 13.089 14.487 15.141 14.951
Gia trihién taicta TNTD 10.319 9.926 9.567 8.708 7.488
T6ng gia tri hién tai ca TNTD 46.008
Gia trj hién tai cua gia tri cudi (Tang trudng trung binh 79.632
trong 10 n&dm la 6,0% va tang truang 6n dinh la 3,0%)

Gié tri von chu sé hitu dau ky (cudi nam 2025) 134.696
Gid tri v8n chi s& hitu hop Iy 260.336
S6 lugng ¢ phiéu dang luu hanh (ty) 8,055
Gia tri hgp ly trén méi ¢8 phiéu dang luu hanh (déng) 32.320

Nguén: Vietcap

Cac ngan hang c6 thé&'so sanh va dinh gia P/B muc tiéu

MBB hién dang giao dich & muc P/B du phong nam 2025 14 1,40 1an, tuong Ung muc chiét khau 7%
so v&i muc trung vi P/B dy phong nam 2025 clia cac ngan hang thuong mai khac Ia 1,50 1an voi ROE
du phong nam 2025 la 20,3% so v&i muc trung vi cla cac ngan hang thuong mai khac 1a 17,6 %.

Chuing t6i duy tri P/B muc tiéu & muc 1,6 1an do ky vong MBB sé& tang trudng bén viing vai téc do cao
haon so vdi cac ngan hang thuong mai khac trong dai han nhd ngan hang sd hiiu (1) hé sinh thai da
dang nhét trong danh muc theo déi clia chung téi, (2) kha nang thu hut khach hang vugt troi nha
dau tu lién tuc vao s6 hoa, va (3) Igi thé chi phi huy dong thap nhd muc ty 1é CASA hang déu véi
CASA 8n dinh turcac don vi lién quan dén quan doi va cac cong ty con clia MBB.

Hinh 6: Dy bao cua Vietcap ddi v6i cac ngan hang Viét Nam

2024 2025F 2026F 2024 2025F 2026F 2024 2025F 2026F TTM 2024 2024
ACB 4,8 77 7,2 6,2 1,53 1,32 114 22,4% 19,9% 201% 2,01% 10,4 1,51%
BID 10,1 1.8 1,6 10,6 1,88 1,59 1,39 195% 17.2% 16,1% 0,93% 19,1 1,41%
CTG 10,0 1,9 10,0 8,4 1,77 1,50 1,27 18,5% 18,6% 18,8% 1,34% 15,9 1,25%
VCB 18,8 15,9 15,3 13,7 2,50 2,19 1,80 18,6% 16,5% 156% 1,63% 10,5 0,96%
VPB 8,6 14,4 10,2 7.4 1,60 1,43 1,23 1,0% 14,3% 17,2% 2,09% 6,3 4,20%
STB 3,5 10,2 9,1 8,0 1,70 1,43 1,21 20,0% 18,9% 18,2% 1,58% 13,6 2,40%
HDB 4,7 8,7 6,9 5,8 2,05 1,66 1,41 25,8% 26,6% 26,0% 2,06% 12,3 1,98%
TCB 9,3 .4 9,5 7,9 1,68 1,49 1,31 15,6% 16,6% 17,6% 2,18% 6,6 1,17%
TPB 1,8 7,5 6.8 6,2 1,21 1,03 0,88 17,3% 16,4% 15,4% 1,56% 1.1 1,52%
ViB 2,4 1,5 10,3 8,7 1,96 1,73 1,56 18,1% 18,0% 19,0% 1,21% 11,8 3,51%
LPB 5,6 16,0 14,5 14,2 340 3,20 2,76 251% 24,0% 21,9% 2,08% 1,7 1,57%
Trung vi 11,5 10,0 8,0 1,77 1,50 1,31 18,6% 18,0% 18,2% 1,63% 1,7 1,52%
MBB 7,1 8,3 7,5 5,9 1,68 1,40 1,15  22,1% 20,3% 21,3% 2,11% 9,6 1,62%

Nguon: Vietcap (tinh dén ngay 17/11/2025)

See important disclosure at the end of this document
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Hinh 7: Phan tich dé nhay déi véi P/B muc tiéu clia ching téi cho MBB lién quan dén ROE lay
tU Mé hinh tang trudng Gordon va tdc do tang trudng cudi, cac yéu té khac khdng thay ddi
ROE trung binh giai doan 2020-2030

" 17,4% 19,4% 21,4% 23,4% 25,4%
& 2,0% 1,20 1,35 1,51 1,66 1,82
E 2,5% 1,20 137 1,53 1,69 1,85
o 3.0% 1,21 1,38 1,55 1,72 1,89
§ 3,5% 1,22 1,40 1,58 1,75 1,93
i 40% 1,23 1,42 1,60 1,79 1,97

4,5% 1,24 144 1,63 1,82 2,02

Nguon: Vietcap

Bang phan tich do nhay trén minh hoa gia tri P/B hap ly cho MBB & muic 1,55 1an bang cach strdung
M®& hinh tang trudng Gordon (GGM) véi du phdng ROE trung binh cho giai doan 2020-2030 cua
chung t6i 14 21,4%, chi phivén chd sé hiru 14 14,8% (Hinh 2) va gia dinh téc dé tang trusng cudila
3,0%.

Hinh 8: P/B (truc y) va ROE (truc x) cua cac ngan hang Viét Nam (dy bao nam 2026)

3.0x
N P
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u e s
vrell [ ]
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[ |

TPB
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12.0% 17.0% 22.0% 27.0%

Nguén: Vietcap (tinh dén ngay 17/11/2025)

Dién bién khuyén nghi

Hinh 9: Gid muc tiéu clia Vietcap so véi gia c8 phiéu (déng/cé phiéu)

55000 KQ MUA
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MUA

25,000 ua MR 23500
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Closing prices ===Target prices

Nguon: FiinPro, Vietcap (gia muc tiéu dugc diéu chinh theo nhiing thay déi vé s6 lugng c8 phiéu luu hanh)
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Bao cao Tai chinh

quy dinh

Béo cdo KQKD (ty déng) 2024 2025F 2026F 2027F BANG CDKT (ty déng) 2024 2025F 2026F 2027F
Thu nhép l&i 69.062 88.934 116.617 147.597 Tién va tuong duong tién 3.349 4.233 5.292 6.560
Chi phi l&i vay (27.910) (37.896) (51.295)  (65.509) Tién gui tai NHNN 29.825 86.662 110.974 139.595
Thu nhép l3i thuan 41.152 51.039 65.321 82.088 Tién gui tai va cho vay cac 76.786 47.012 67.087 83.526
TCTD khac
Thu nhap tu phi dich vu va 4.368 6.140 7.983 9.579 PAutungén han 212.957 234452 257566  282.998
hoa hong
Thu nhép ngoai 1ai khac 9.893 9.722 10.968 11.385 Cho vay khéach hang 765.048  1.017.088  1.302.389  1.627.657
Téng thu nhap ngoai lai 14.261 15.863 18.950 20.964 Chung khoan dau tu - 4613 4843 5.327 5.860
HTM
Tdng thu nhap tir HDKD 55.413 66.902 84.271 103.052 Dau tu dai han 609 606 603 600
Chi phi ngoai l&i (17.007) (18.398) (24.017) (30.400) Tai san va trang thiét bi 5.665 5.902 6.151 6.411
Chi phi quan ly khac 0 0 0 0 Tai san khac 29.950 51.648 66.109 82.636
TéNng chi phi hoat dong (17.007) (18.398) (24.017) (30.400) Téng taisan 1.128.801 1.452.447 1.821.500 2.235.845
LN tU HPKD trudc du 38.406 48.504 60.254 72.651
phong
Chi phi du phong (9577)  (16.653)  (19.792) (25.110) NG NHNN 8.156 24.469 19.575 21533
Thu nhép/chi phi khac 0 0 0 0 Huy dong va vay lién ngan 110.170 152.417 192.973 231.483
hang
LN truéc thué 28.829 31.851 40.462 47.541 V6N cho vay va Qy thac khac 2793 3.073 3.380 3.718
Thué (5.878) (6.494) (8.250) (9.693) Tién gui khach hang 714154  899.835 1124793  1.405.992
LN rong 22.951 25.357 32.212 37.848 Cong cu tai chinh khac 192 0 0 0
LgiichCBTS (318) (349) (384) (423) Gidy t& cogia 128.964 182.879 258.592 312.726
LNST sau IgiichCDTS 22.634 25.007 31.828 37.425 Ng khac 47.312 49.678 52.162 54.770
Téng no 1.011.741 1.312.349 1.651.475 2.030.221
SL CP cu6inam (tr)* 8.055 8.055 8.055 8.055
S6 CP binh quén gia quyén (tr) 7.985 8.055 8.055 8.055 V6N CSH clia c6 déng 112,149 134.696 164.083 199.088
EPS (VND) 2.835 3.105 3.951 4.646 LgiichCBTS 4.911 5.402 5.942 6.536
DPS (VND) 300 500 500 500 Téng ng va vén CSH 1.128.801 1.452.447 1.821.500 2.235.845
TY LE (%) 2024 2025F 2026F 2027F TY LE (%) 2024 2025F 2026F 2027F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 271 33,0 28,0 25,0 NIM 4,08 4,07 4,12 4,18
Tang trudng tién gui 25,8 26,0 25,0 25,0 Lgi suat tai san sinh 14 6,85 7,10 7,36 7,52
Tang trudng LN ti HDKD 17,1 207 26,0 223 Chi phi huy déng 317 3,40 3,58 3,67
Tang trudng LN tu HDKD 18,6 26,3 24,2 20,6 Chi phi/ thu nhép 30,7 27,5 28,5 29,5
trudc dy phong
Tang trudng LNST sau Igi 9,5 10,5 27,3 17,6
ichCbTS
Co c3u ROE (trong % té&ng tai san)
Chat lugng tai san NIl 3,97 3,95 3,99 4,05
Nhom 2/ Téng du ng 1,57 1,07 0,77 0,77 Du phong -0,92 -1,29 -1,21 -1,24
Ty 1& ng xau (NPL) 1,62 1,64 1,54 1,54 NIl sau du phong 3,05 2,66 2,78 2,81
Ty 1& bao phingxau (LLR) 92,2 93,9 97,5 98,8 Thu nhéap ngoai lai 1,38 1,23 1,16 1,03
Chi phi dy phong/Téng dung 1,23 1,61 1,50 1,52 Chi phi hoat dong -1,64 -1,43 -1,47 -1,50
Thué -0,60 -0,53 -0,53 -0,50
Thanh khoan ROAA 2,18 1,94 1,94 1,84
CAR theo Basell Il n7 1,9 1,5 1,2 T8ng tai san trén vén c8 10,1 10,5 11,0 1.2
phan
Ty 1& cho vay/ tién gui theo 81,1 83,4 83,8 84,7 ROAE 221 20,3 21,3 20,6

See important disclosure at the end of this document

Nguén: MBB, dy bao cuia Vietcap. * Vao thang 3/2024, MBB phat hanh 73 triéu c8 phiéu vdi gia 15.959 déng/cd
phiéu cho Tap doan Vién théng Quan doi va Téng cong ty Dau tu va Kinh doanh vén Nha nudc (SCIC).
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Hé théng khuyén nghi clia Vietcap

T6i, Huynh Thi H6ng Ngoc, xac nhan r&ng nhiing quan diém duac trinh bay trong bao céo nay phan anh dung
guan diém ca nhan clia chung téi vé cong ty nay. Chung téi cling xac nhan rang khéng cé phan thu lao nao
cla chung toi da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién ctu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chét lugng, tinh chinh xac clia nghién cuu, va doanh thu ctia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cla Vietcap

NGi dung chinh trong hé théng knuyén nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi cta
gia c6 phiéu dé dat dén gia muc tiéu, dugc xac dinh b&ng cong thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién quan dén hoat déng thi trusng. Céng thiic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan c8 dong (bao gém cé tuc) trong 12 thang tdi dubao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tai du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan ¢ déng (bao gém cb tuc) trong 12 thang tai du bao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan ¢ déng (bao gém cb tuc) trong 12 thang ti du bao sé am
BAN N
trén 20%

B6 phan nghién clu dang ho&c co thé sé& nghién clu ¢ phiéu nay nhung

khéng dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén ho&c chi dé
KHONG BANH GIA tuan thl cac quy dinh clia luat va/hoac chinh sach cong ty trong trudng

hop nhat dinh, bao gém khi Vietcap dang thuc hién dich vy tu vén trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du thdéng tin co s6 dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu ho&c gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhing bién dong gia
trong tuong lai cé thé& lam cho cac khuyén nghi tam thai khéng khdp véi mic chénh 1éch gitia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bét Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hodc
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.

See important disclosure at the end of this document www.vietcap.com.vn 24/11/202519


http://www.vietcap.com.vn/

Vietcap

See important disclosure at the end of this document

Lién hé
CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thap tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)

+84 28 88826868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Ph6 Giam déc, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP. HCM

+84 28 8882 6868

Chi nhanh Ha Noi

109 Trén Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Néi
+84 24 6262 6999

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

DAau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-6 Cong Anh Tuan, Chuyén vién, ext 181
-Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co séd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chic

Anthony Le

Giam déc

Phong Giao dich Ching khoan - Khach hang té chic
+84 28 3914 3588, ext 525

anthony.le@vietcap.com.vn

www.vietcap.com.vn

Chau Thién Tric Quynh
Giam déc diéu hanh

Phong Tu Van Dau Tu

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chiing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Céng ty C8 phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chung khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chinhdm muc dich cung c&p thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu cé nhan ctia Cong
ty ¢ phan ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van doc 1ap va thich hop véi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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