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Tang trwéng tin dung thap va cat giam cé tirc

Lei nhuan sau thué cé déng cong ty me (PATMI) trong Q1/2025 dat 6,6
nghin ty dong (+5% QoQ / +45% YoY), twong dwong 22% dy bao cua
chdng t6i va 26% ké hoach ca nam clia ngan hang.

Tiéu diém

Tin dung tang +2,3% QoQ trong Q1/2025, thAp hon muc trung binh toan
nganh la +3,9% QoQ. MBB dat muc tiéu tang trwdng tin dung khodng +24%
YoY trong nam 2025.

Thu nhap lai rong ting +5% QoQ / +29% YoY, dat 11,7 nghin ty ddng, cha
yéu do mirc nén thap cuia Q1/2024.

Thu nhap phi rong dat 1,2 nghin ty déng (+5% QoQ / +31% YoY), mirc
téng so v&i cung ki cling mét phan do nén thap ciia Q1/2024.

Hiéu qua quan ly chi phi cai thién: Ty & chi phi trén thu nhap (CIR da diéu
chinh sau khi loai trir thu nhap khac) gidm con 27,9% (-6,2 diém phan trdm
QoQ / -2,2 diém phan tr&m YoY) theo tinh toan cta ching t6i.

Ty |&@ CASA giam con 35,9% (-3,4 diém phan trdm QoQ /-70 diém co ban
YoY). Ngan hang cho biét gan 60% lwgng CASA dén tiy tién gt ca nhan.
Ty 1é no xau (NPL) ting 1én 1,84% (+22 diém co’ ban QoQ / -64 diém co
ban YoY), va ty 1& bao pht n xau (LLR) giam con 75% (-17 diém phan
tram QoQ/ -5 diém phan tram YoY) trong Q1/2025. MBB d&t muc tiéu kiém
soat ty 1&é NPL dwdi 1,70% va duy tri ty 1& LLR trén 100% trong nam 2025.
MBB dw kién chi tra cé tirc tién mat 300 ddng/cp trong nam 2025 (th&p
hon mirc 500 ddng/cp trong ndm 2024).

MBB ciing c6 ké hoach mua lai 100 triéu cé phiéu (twong duwong 1,6% sb
lwgng cb phiéu dang lwu hanh) trong nam 2025 va 2026.

Ngan hang dw dinh g6p t6i da 5 nghin ty déng (~8% vén diéu 1 hién tai)
vao MBV (trwdc day la Ocean Bank).

Quan diém

Tang trwdng tin dung Q1/2025 con thap, nhwng ching t6i ky vong sé phuc
hdi tr Q2/2025. Trudc do, tang trudng tin dung ctia MBB gan nhw di ngang
trong Q1/2024 trwdc khi tang manh tr Q2/2024.

Chét lwong tai san giam: Ty & NPL ting 22 didm co ban QoQ va ty 1& no
nhém 2 (ne can chd y) ting 34 diém co ban QoQ. Véi ty 1& LLR hién chi &
mirc 75% so véi muc tiéu trén 100%, MBB cé thé can tang trich 1ap dw phong.
Cét giam c6 tirc: Ty I&é CAR 11,7% cla MBB du d& duy tri chinh sach ¢ tire
ti&n mat theo quan diém cda chung t6i. Tuy nhién, MBB da quyét dinh gidm
cb tire tién mét tr mirc 500 ddng/cp ndm 2024 xudng con 300 ddng/cp nam
2025 dé hd tro cho téng truéng.

Ké& hoach mua lai cé phiéu quy cé thé sé hé trer gia cé phiéu trong ngan
han. Chung tai wéc tinh viéc mua lai sé chi c6 tac ddng nhd 1&én hé sb an toan
vbn, lam gidm ty 1& CAR chi khoang 20 diém co ban.

Pinh gia van & mirc ré véi P/B 2025E |a 1,1x, twong dwong véi mic trung
vi nganh, du MBB cé hiéu qua van hanh vwot tréi: ching té6i dy bdo ROE
2025E clia MBB dat 22% so v&i mirc trung vi nganh la 18%.

Chang t6i duy tri khuyén nghi MUA déi véi MBB. Gia muc tiéu ctia ching
t6i twong dwong mic sinh 1o (bao gém cb tirc) 1a +23%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
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Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
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investors add to their position.
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Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.
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Global Disclaimer
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without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
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and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the appropriateness
of investing in any securities, investments or investment strategies discussed or recommended in this report. The information
contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied,
is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as
securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry on such business in
that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities
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may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written
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Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
4F, No. 157,

Section 3, Ren’ai Road, Taipei 106
Taiwan

Hong Kong persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities (Hong Kong) Co. Ltd
23/F, Tower 1, Admiralty Centre

18 Harcourt Road,

Hong Kong



Korean persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Head Office

Yuanta Securities Building
Euljiro 76 Jung-gu

Seoul, Korea 100-845
Tel: +822 3770 3454

Indonesia persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

PT YUANTA SECURITIES INDONESIA
(A member of the Yuanta Group)
Equity Tower, 10th Floor Unit EFGH
SCBD Lot 9

JI. Jend. Sudirman Kav. 52-53

Tel: (6221) - 5153608 (General)
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