CHUNG KHOAN MB (MBS — HNX)

Vl S Ngay cap nhat: 25/07/2025 '

SECURITIES

Tong quan doanh nghiép: Cap nhat két qua kinh doanh quy 2/2025:

CTCP chirng khodn MB tién than la chirng khodn Thang Long,
Q2.2024

Q2.2025 %yoy

dugc thanh 1ap tir nam 2000. Trong 25 nam hoat déng va phat
trién, MBS luén ndm trong top 10 cac CTCK cé thj phan 1én

nhat va nhidu [an din d4u. N3m 2024, doanh thu méi gidi Doanh thu hoat dong 883 792 -10,30% 1.557 1.461 -6,15% Doanh thu quy 2 giam 10,3% yoy do:
chirng khoédn dat 628,15 ty dong, tang 2,2% so vdi cung ky. Ty + Doanh thu mang tu doanh (chiém ty trong cao nhat
N ~ 2 2 ~ 2 ’ .2 R 2 0, 4 2
I& ng vay/von chu s& hitu & mirc 146,48%, giam 22,62 diém %. 1 4oanh 410 270 34,15% 624 506 18,93%  7oneDT) giammanh 32,15%. Trong 6, mang FVTPL
Loi nhudn tir FVTPL dat 186,09 ty ddng, ting 69,51% va déng (chgng chitién guri, chi€ém 64%) la mang giam nhiéu
gép 10,88% lgi nhuan hoat dong. Loi nhuan trudc thué dat nhat, -64%yoy
. ) N ; > A s 0 . e
930,64 ty dong (tang 29,95%). ROE & mirc 12,45%, ting 0,18 4 gigi 179 192 7,00% 363,96 325,37 10,60% - Doanh thumang moi gici tang nhe 7% nha sy bien
diém %. Cong ty niém yét trén HNX tir ndm 2016. dong manh clia VN-Index va thi phan tang 13%.
Binh gia: + Doanh thu cho vay margin tiép tuc tdng manh 18%
inh gla: - Cho vay margin 262 309 18,00% 521,67 585,95 12,32% nho ting vén va su thuan lgi cla thi trwdng chirng
Dinh gi 33.000 Chi phi hoat dong -439 -282 -35,72% -702 -390 -44,44% Chi phi hoat déng giam manh 35,72%yoy
Gia hien tai 32,000 + L6 ty doanh gidm manh 61,79%yoy. Phan giam 16
ia hién tai . N IR . oo
- Ty doanh 292 112 61,79% -39 -170 5736%  [ayvandentlrmang chimg chitién gl cia MBS. |
Théng tin c8 phiéu: biéu nay khién cho lgi nhuan gdp mang ty doanh van
cao hon so vdi cung ky
S6 lwgng CP lwu hanh 572,78 triéu c6 + Chi phi mdi gi¢i tang nhe 19,03%yoy khi doanh thu
. R . . - Moi gidi -136 -162 19,03% -272,48 -279,89 2,72% tang 7% do MBS thic hién cac nd lyc thu hit cong
KLGD binh quan 1 thang (nghin co) 7.195,93 tac vién bing hoa hong cao.
Bién d6ng gia 1 tuan +2,74% Loi nhuan gop 444 510 14,79% 855 1.071 52,14%
Bién dong gia 1 thang +9,89% Doanh thu taichinh 1,25 1,20 -4,42% 3,50 3,48 -0,61%
. S ey o
Vén héa (ty VND) 17.183,49 | Chi phitai chinh 12446 177,12 42,31% 24988 339,07  35,69% chiphitai chinh tang manh 42% yoy, tuong duong
v&i phan tang 42% khoan muc vay ngan han
Dién bién P/E: ChiphiBHva QLDN  -52,81 -66,20 25,34% -111,94 -142,47 27,27%
22 Lgi nhugn tir HDKD 268 268 -0,13% 497 593 19,38%
20
18 Lo'i nhudn sau thué 216,72 221 2,00% 399,29 490 52,14%
c
S 16 Bién gop 50,32% 64,39% 54,94% 73,32% Bién gbp tang do 16 ty doanh gidm déng ké
14 Bién rong 24,53% 27,90% 25,65% 33,54% cNhhl,‘:hbg: gg‘r":atnah”g gan 15 dpt trong khi chi phitai
12 :
B T N N N N I IO oL o L& < o o 0 0 Doanh thu tu doanh gié[n la nguyén nhan chinh khién
VRSOV SV PP %kéhoach DTnam  31,71% 23,51% 25,89% 43,36% cho ty I& dat k& hoach van con thdp trong 1H2025
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SECURITIES

Diém nhan doanh nghiép:

1. Lgi nhuan gop mang ty doanh tiang 34% yoy nhung chii yéu nho gidam 16

Trong Quy 2.2025, doanh thu mang tw doanh dat 270 ty d6ng, gidam manh 31,25% yoy méc du s6 vén

mang nay ting lén 62% yoy. Trong do6,

- L3itlr HTM (tién glri c6 ky han) dat 76,11 ty, ting 113% yoy nhd vén tdng manh 99% yoy.

- L&i tir FVTPL gidm manh 49,3% yoy xudng con 179,57 ty déng do I3i tir chirng chi tién glti (CCTG) sut
giam. Trong b&i canh I3i suat giam, MBS duy tri ty trong I&n téi 64% vao CCTG tir ndm 2024 dén nay.
Pang chl y, nhd ap dung chién lvgc dau tu phong thl trong béi cadnh bién lgi nhuan thap do |3i suat
gidm, MBS d3 giam déng ké mirc 16 tir FVTPL, chi con 29,9 ty dong, gidm sau 62,7% yoy. MBS ciing
nhanh nhay tan dung nhip hoi phuc cla thj trudng dé& ddy manh dau tu c¢d phiéu niém yét, mang lai
khoan 13i 49 ty d6ng, tdng manh 175% yoy va gap 65 lan so véi Quy 1/2025.

Nh& chién luvgc phan bé linh hoat gilra tai san an toan va co hdi thj trudng, Igi nhuan gép mang tw doanh

tang nguoc trd lai 34% yoy, bat chap sy sut gidm doanh thu téng thé.

2. Doanh thu dén tir cho vay margin van ting trwdng déu

Doanh thu dén tir cho vay margin dat 308,85 ty d6ng, ting 18% yoy:

- MBS d3 tang 25% vén vao Q3.2024. Diéu nay cling giip MBS néi rong dugc room cho vay tir 184,4%
(khéng con nhiéu du dia tang trudng khi max 13 200%) trong quy 2.2024 xudng chi cdon 159.72% sau
khi tdng von vao Q3.2024. Vé&i tdc do phat trién cho vay trung binh 12% mbi quy trong 2 ndm gan day
thi room cho vay clla MBS vao Q2.2025 d3 lai tang |én mirc 174%.

- Diéu nay cho thay toc do giai ngan cho vay clia MBS khd t6t va dong déu nhd nd lic dén tir viec phat
trién sdn pham, tao cdc gbi cho vay margin wu ddi, kich thich nhu ciu tir nha dau tu cling nhu sy
thuan lgi dén tir thj truong

Lg'i nhuan sau thué& cia MBS quy 2.2025 ting 2% yoy dat mirc 221 ty, nh& loi nhuan gdp cia mang tu

doanh tang 34% yoy cung vdi doanh thu cho vay margin tang 18% yoy. Ngoai ra, doanh thu moi gidi cling

cai thién dang ké nho nd luc 13y lai thi phan qua viéc thu hit cdng tac vién véi hoa hong cao.

Ty |& cho vay ciia MBS 9 quy gan nhat Lo'i nhuan gdp cdc mang tw doanh
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mmmm Cic khoan cho vay mmmm VON CHU SO HO'U — FVTPL — HTM

Ty |é cho vay AFS %yoy tu doanh

CTCP CHUNG KHOAN MB (MBS — HNX)

Khuyén nghi cta VFS:

Chung tdi ky vong doanh thu va lgi nhuan sau thué cia MBS [an lvot dat 3.301 ty dong (+5,81% yoy) va 1.014 ty dong
(+ 36,39% yoy) nho hoat ddng moi gidi va cho vay margin van ting trwdng déu. Bic biét, mang tw doanh van la mang
chi@m ty trong cao nhat trong doanh thu dy kién s& tang khi thi trwdng tich cuc hon

Chiing tdi dinh gia theo 2 phuong phap P/B va DCF, nang murc gia dy phéng cho MBS 13 33.000 VND/cé phiéu.

Bién déng ciia MBS va VN-Index trong vong 1 nam
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Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha No6i
Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thi Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich Ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Céng ty CP Ching khoan Nhét Viét (VFS). Nhitng théng tin str dung trong béo céo duorc thu thap tir nhitng ngudn dang tin
cdy va VFS khéng chiu trach nhiém vé tinh chinh xéc cua chung. Quan diém thé hién trong béo cdo nay la cda (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thirc
clia VFS. Khéng moét théng tin ciing nhuw y kién nao duoc viét ra nham muc dich quang céo hay khuyén nghi mua/bén bét ky chimng khoan nao. Béo céo nay khéng duoc phép

sao chép, tai ban bdi bat ky cé nhan hodc t6 chirc nao khi chua duoc phép cua VFS.
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