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Thang Sau, 2026
+27%

NGAN HANG TMCP QUAN POI (HSX: MBB)

NIM chiu ap luc, lgi nhuén van di ding quy dao

Chi tiéu (ti déng) Q1-FY26 Q4-FY25 +/-(qoq) Q1-FY25 +/-(yoy)
Téng thu nhap hoat dong 17.430 19.528 -10,7% 15.323 13,8%
LN trudc chi phi DPRR 13.083 13.298 -1,6% 11.373 15,0%
LNTT 9.628 11.129 -13,5% 8.386 14,8%
LNST-CBCTM 7516 8.763 -14,2% 6.568 14,4%

Nguon: MBB, CTCK Réng Viét

KQKD Q1-FY26: Tang trudng Igi nhuan vira phai khi giai ngan than trong, va bi kim ham béi

TN ngoai lai giam manh

e LNTT hop nhat Q1/2026 dat 9.628 ty dong (+15% YoY), hoan thanh 24% ké& hoach ndm, nhd TN
1ai thudn tang 28% YoY va tin dung hop nhat ting 38,2% YoY (~ 3,2% YTD). Tuy nhién, téng
khoan 16 ~280 ty dong ti cac hoat dong kinh doanh ngoai héi va mua/béan ching khoan (so
vGi 1.200 ty d6ng clia cling ky 2025) kim ham da tang.

e NIM hgp nhat gidm 35bps QoQ xudng 3,80% khi Igi suat tai san chi téng 10bps QoQ, chiju anh
hudng clta thoai 1ai du thu (ng xau hinh thanh rong tang vot va ng nhém 2 tang vot hon 7.000
ty dong), con chi phi huy dong tang ~40bps QoQ, trong béi canh canh tranh 1ai suat va tién gui
CASA dich chuyén sang cac tién gui ky han (ty [&é CASA gidm 460bps QoQ vé 33,1%).

e Tin dung ti€p tuc ting nhanh hon huy déng (3,4% vs 0,8% YTD), ddy LDR tang tur 77,2% lén
80,0%, trong khi tin dung trung dai han tang vot 10,7% YTD kéo ty & von ngan han cho vay
trung dai han cham muic 29% (tl 25,7% quy trudc), cao nhat 3 nam va sat ngudng téi da.

e Ty lé ngxau 1Q26 tang 15bps QoQ Ién 1,4% khi ng xau gia tdng manh vao quy dau nam, chiu
anh hudng bdi yéu t8 mua vu. Kiém soat chi phi tin dung vira phai kéo ty 1& bao phl ng x&u
ngéan hang me gidm xuéng 97% - thap hon muc tiéu 100%.

Trién vong Q2-FY26 va cap nhat du phéng 2026F

e Cho2Q26, chung t6i ky vong MBB ghi nhan su bt pha ré nét vé tin dung khi tang trudng ngan
hang me da dat ~10% YTD tdi cudi thang 5, va ky vong sé dat 12,5% YTD (+37% YoY) vao cudi
2Q26. NIM du kién phuc héi nhe 1&n 3,9% (+10bps QoQ) nha ky vong ng xau hinh thanh rong
gidm manh sau cao diém Q1, du ap luc tir gidi ngdn manh van con. Chi phi tin dung sé tang lén
0,4% (tir 0,2% trong Q1) nham bu d3p ty I& bao phl ng xau da bi bao mon trong 1Q26. Téng
thé, LNTT Q2/2026 du kién tang 23% YoY, dua LNTT Ity k& 1H26 ting 18% YoY.

e Chungt6i diéu chinh gidm dy phong 2026F: Téng thu nhap hoat dong ha 6% xudng 81.877 ty
déng (+21% YoY), chti yéu do va NIM co hep vé 3,77% (-10bps YoY) trudc sutc ép chi phi vén va
CASA suy giam; va (2) thu nhap ngoai lai gidam manh 15%, phén anh dién bién kém thuan lgi
trong 1Q26. Tang trudng tin dung du phéng dugc duy tri tai 27% YoY. G chiéu tich cuc, chi phi
hoat ddng dugc diéu chinh gidm 8% nha t6i uu hda OPEX, trong khi chi phi tin dung dugc giam
nhe du van duy tri & muc cao (+36% YoY) dé bu dap LLR thap han muc tiéu. Trén cd s& do,
LNTT 2026F udc dat 40.544 ty dong (+18% YoY).

Quan diém va khuyén nghi
Chng t6i duy tri khuyén nghi MUA d6i véi MBB véi gid muc tiéu 30.900 déng/cp (P/B 2026F: 1,56x). Tai
mdc dinh gid P/B ~1,4x hién tai, c6 phiéu dang giao djch sdt TB 5 ndm - vang dé duoc kiém chung la
nguéng hé trg bén ving khi MBB chi phd vé xuéng dudi muc ndy vao cdc giai doan ddc thi nhu Covid
(2020), chu ky ng xdu todn hé théng téing manh (2022-2024). Béi canh hién tai dang cho thdy nén tang
co ban phuc héi viing chdc hon: ty 1é ng xdu hop nhét 1026 kiém sodt & 1,4% (2026F: 1,3%), kiém sodt
ROAE 2026F trén 21% (TB 2026F-31F: 22,8%), tdng trudng tin dung dugc hudng han mdc uu dai téi da
35%/ndm dén 2028 nhd nhdn chuyén giao bdt budc. Nhiing nén tdng nay thu hep ddng ké rdi ro giam
dinh gid. Bén canh dé, cdc ké hoach tdng vén diéu lé (t6i da 22.100 ty déng) bao gém: c6 tiic béng c6
phiéu ty 1 15%, chao bdn cho c6 déng hién hiu 10% va chdo bdn riéng 18 téi da 200 triéu c6 phiéu — la
chdt xuc tdc ddng cha y, vira ciing ¢6 hé sé an toan vén, viia mé rdng du dia tdng trudng tin dung, tor do
c6 thé thuc ddy dinh gid lai c6 phiéu trong trung han.

Gia thi truong (VND) 25.100
Gia muc tiéu (VND) 30.900
Théng tin ¢ phiéu
Nganh Ngan hang
Von hoa (ty dong) 199.764,0
SLCPDLH (triéu CP) 8.055,0
KLGD binh quan 20 10.763,3
phién (nghin CP)
Free Float (%) 80,8
Gia cao nhat 52 tuan 29.000
Gia thap nhat 52 tuan 19.214
Beta 0,93
FY2025 FY2026F
EPS (VND) 3.325 3.931
Tang truang EPS (%) -15,4 18,2
GTSS/cp (VND) 16.901 19.831
P/E (1an) 7,61 6,31
P/B (lan) 1,50 1,25
Ty sudt ¢ tuic (%) 1,2 40
ROE (%) 21,6 21,4
Dién bién gia
325 - KLGD (1000 cp, phai) ~ 125.000
Gia ('000 VND, LHS)
30,0 -
 100.000
27,5 4
250 - 75.000
22,5 1 - 50.000
20,0 -
- 25.000
17,5 A
15,0 T T 0
06/25 09/25 12/25 03/26
Cé doéng 16n (%)
Tap doan Viettel 14,7
SCIC 9,8
T6ng cong ty Truc thing Viét Nam 8,1
Tan Cang Sai Gon 7.1
Gi6i han sé hiru NDTNN con lai (%) 0,9

Phong Phan tich Nganh Ngan hang

phantich@vdsc.com.vn
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Cap nhat KQKD Q1-2026: Tang trudng Igi nhuan vira phai khi giai ngan than trong, va bi kim ham béi TN ngoai lai giam manh
Bang 1: Téng hop KQKD 1Q26 cia MBB

,, Hoan thanh L
Pon vi: Ty VND Chu thich

2026F (%)

e Tang trudng tin dung hgp nhat dat 3,2% YTD hay +38,2% YoY.
e NIM (Q) gidm gan 40bps YoY xuéng gan 3,80%, lam chdm téc
d6 tang trudng YoY cdia TN lai thuan. Diéu nay la do chi phi von
gia tdng nhanh chéng trong (tdng 35bps QoQ va 75bps YoY l1én
4,00%) trudc ap luc canh tranh huy dong va ty Ié CASA (riéng

TN li thuan 14913 2% 28% 22% e N R/l s GRS
18) gidm manh 485bps QoQ Vvé 33,3% - mot hé qua khi lai suat
huy déng tang manh (1Q26: +50bps QoQ). Trong khi do, loi
suat tai san lai chiu anh huéng cda viéc thoai 13i du thu khi chat
lugng tai san suy gidam trong quy dau nam, dan dén muc dé
tang han ché chi dat 10bps.

TN phi dich vu 1709 19% 38% 3% ° Taf\?g trL’Ic’ing ma’nh r‘né CO? dich vu thanh toédn va ngan quy, moi
gidi chiing khoan va tu van.

TN tit kinh doanh ngoailhGi 32 112% 106% % ° Hoatl .d(f)‘ng tu‘kinh do’anP ngoai héi kém hiéu qua hon dang ké
so vdi cung ky (538 ty dong).

TN tUr mua/ban CK -250 -128% -137% -9% e Ghinhan Igi nhuan gan 680 ty dong trong 1Q25.

TN khéc 1.091 -36% -8% 17% o Gom thu héi ng xau ngoai bang 730 ty déng (-27% YoY).

Téng TN hoat déng 17.430 -11% 14% 20% e Thap hon ky vong do TN ngoai lai kém kha quan.

CP hoat dong -4.347 -30% 10% 18% e MB quan tri t6i uu chi phi hoat dong tét hon so véi du phéng.

LN truéc du phong 13.083 -2% 15% 21%

e CP tin dung (trugt 12 thang) kiém soat & mdic vira phai 0,27%
(+5bps QoQ va -30bps YoY).

CP du phong rui ro tin dung -3.455 59% 16% 17% o CP trich lap du phong thap hon ng xau hinh thanh rong trong
ky la gan 5.500 ty déng, khién ty I&é bao phi ng xau gidm
200bps.

LNTT 9.628 -13% 15% 23% e Hoan thanh 24% ké hoach lgi nhuan ca nam.

- Ngén hang me 8.866 -14% 15%

) MBS 368 -5% 8% e Doanh thu cho vay ky quy tdng trudng khoang 54% YoY.

(gom TN toan dién khac)

ROAE (TTM-%) 21,2 -42 bps -170 bps

ROAA (TTM-%) 2,0 5 bps -41 bps

BVPS (VND) 17.825 5% 21%

EPS co ban (VND) 3442 4% 12%

CIR hgp nhat (TTM-%) 28,8 -31 bps -94 bps

P/B hién tai (lan) 1,39

P/E hién tai (lan) 7,2

Nguén: MBB, MBS, CTCK Réng Viét *Dit liéu tai ngay 22/6/2026

Bang 2: Cac chi sé tang trudng tin dung/huy déng

Sé du
1Q26 1Q26
Chi tiéu 1Q26 (ty Q Q Chu thich/Nhan dinh
YTD % YoY % e
VND)
Tin dung hgp nhit 1.146.000 3,2 38,2
Co cau cho vay KH ca nhan/doanh nghiép duy tri 8 muc 40%/60%.
Ngan hang me 1.090.000 34 391 y RIS CL ofoT0

e Tin dung ngan han gidam 2% YTD trong khi cho vay trung dai han tang vot 10,7% YTD.
KH cé nhan 438.000 56 384 e Tang trudng tin dung ca nhan kha quan so véi giai doan 2023-2025.
e Dong luc chinh la tang trudng chinh: Linh vyc kinh doanh BBS (12% du ng) va xay dung
(5% du ng) véi muc tang trudng lan lugt dat 9% YTD va 6% YTD.
Doanh nghiép 650.000 2,0 39,3 e Hailinh vuc quan trong la San xuat (23% du ng) va Thuang mai (28% du nog) dién bién
trai chiéu, lan lugt tang 1,5% YTD va gidm 1,0% YTD.
e TPDN gidm nhe 3,3% YTD.
MCredit 37.200 -1,8 16,4

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2
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MBS 18.500 3,8 37,5
Cho vay ky quy 15.500 3,2 35,6
TPDN 3.000 6,8 47,5
Huy déng NH me e 0,8 28,0 . Tinnh h‘|‘nh thanlj kho\im suy giém nhgtﬂ]o huy déng tién gti ting truéng am. Ty 1& LDR
ngan hang me tang t 79,5% tai 4Q25 1én 81,2% trong 1Q26.
e Tién gui khach hang tang truéng khoé khan trong béi canh canh tranh huy dong.
- Tiéngui 905.800 -1,2 252 e Tylé CASAgidm manh 485 bps QoQ xudng 33,3% trudc dién bién tdng nhanh hon 50bps
ca lai sudt huy dong.
Gidy to co gia 195.000 11,3 42,8 e Tang phat hanh GTCG bu dap cho thi€u hut tién gui.

Nguon: MBB, MBS, CTCK Rong Viét

Hinh 1: TTTD ngéan hang me khéi dau than trong trong quy Hinh 2,3: Tin dung trung dai han tang dét bién 10,7% YTD

daunam
1.200
1.000

Nghin ty VND

Tin dung cé nhan
=——TTTD chung (YTD %-RHS)

Nguén: MBB - ngén hang me, CTCK R6ng Viét
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét

Hinh 4: Tang truéng huy déng (ngan hang me) 1Q26 tiép tuc Hinh 5: Ty 1é vén ngan han cho vay trung dai han tién sat
cham hon so véi tang trudng tin dung
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 6: NIM hop nhat 1Q26 giam 35bps QoQ trudc siic ép vé
chi phi vén trong khi Igi sut tai sdn con chiu anh huéng tu
chat lugng tai san suy yéu
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NIM (%-RHS) Lgi suat tai san (%) == Chi phi vén (%)
Nguén: MBB, CTCK Réng Viét
Hinh 8: Ty 1é ng xau 1Q26 tang 15bps QoQ khi ng xau gia tang

manh vao quy dau nam, chiu &nh huéng béi yéu té mua vu
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Ty 1& NPL (%-RHS)
Nguén: MBB - ngdn hang me, CTCK R6ng Viét

Hinh 10: Quy mé va ty 1é ng nhém 2 tang nhe tré lai nhung
van trong xu huéng giam tir dau nam 2023
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét

Hinh 7: Canh tranh huy déng kéo CP huy ddng tién gui ting
gan 50bps QoQ, dan dén su ky han héa nguén CASA, kéo theo
chi phi vén ngan hang me tang 35bps QoQ
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét
Hinh 9: Ty 1é bao phti ng xau 1Q26 giam 3ppt xuéng 97% khi
ngan hang kiém soat chi phi tin dung
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét

Hinh 11: Ty lé bao phting nhém 2-nhém 5 giam nhe trong 1Q26
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Nguén: MBB - ngdn hang me, CTCK R6ng Viét
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Hinh 12: Quy mé ng xau hinh thanh rong udc tinh tai MCredit Hinh 13: Dién bié€n ng nhém 2-5 ugc tinh cia MCredit én dinh

6n dinh quanh 1.200 ty trong 3 quy gan nhat dan sau khi tao dinh vao 1Q25
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NPL hinh thanh rong s X Iy rdii ro Ty 1& NPL (%-RHS) No nhém 2 (Ty VND) NPL (Ty VND) Ng qua han (%-RHS)
Nguoén: MBB, CTCK Réng Viét udc tinh Nguoén: MBB, CTCK Réng Viét udc tinh

Du phéng KQKD 2Q26: Tang tdc tin dung va phuc hai NIM hé trg da tang Igi nhuan
Bang 3: Du phéng KQKD 2Q26 va 1H26 ciia MBB

Hoan thanh

Don vi: Ty VND 2Q26E QoQ 1H26 E YoY 2026F méi Chu thich

e Tang trudng tin dung: MBB nhiéu kha nang but pha tang
trudng tin dung trong 2Q26 khi tang trudng ngan hang me
da dat ~10% YTD tinh dén cudi thang 5 - cai thién dang ké
50 vGi muc 3,4% YTD clia Q1/2026. Chung t6i ky vong téang
trudng tin dung sé dat 12,5% YTD hay +37% YoY vao cudi
Q2, ti€p tuc la dong luc chinh ho trg TN lai thuan.

U LIRG TR 15896 7% 28% 14913 28% 47%  \ NIM Q2/2026 du kién dat 3,9% (+10bps QoQ, -25bps YoY).
Mac du da gidi ngan manh trong quy tao ap luc nhat dinh
1én Igi suat tai san va chi phi vén, song NIM dugc ky vong
cdi thién nhe so v6i Q1 nhd ng xau hinh thanh rong du kién
gidm manh sau cao diém mua vu Q1, qua d6 giam bét tac
dong tiéu cuc tir viéc thoai lai du thu 1én Igi suat tai san.

TN ngoai lai 3.800 51% -22% 2.517 -26% 39%

Téng TNHD 19.696 13% 14% 17.430 14% 45%

CP hoat dong -5.515 27% 11% -4.347 11% 44%

LN truéc du phong 14.181 8% 15% 13.083 15% 46%

e Chung t6i du kién MBB sé& day manh trich lap du phong
trong Q2 vdi chi phi tin dung udc dat 0,4% (so véi 0,3%
trong Q1) nham bu dap ty 1& bao phi ng xdu da giam
CP DPRR tin dung -4.980 44% 4% -3.455 9% 45% xudng dudi mic muc tiéu 100% trong Q1/2026. Day la
déng thai can thiét dé ciing c8 bd dém rdi ro truéc khi budc
vao nlia cudi nam.
e Chi phi tin dung (TTM) du ki€n dat 1,3% (-10 bps QoQ).

LNTT 9.201 -4% 23% 9.628 19% 46%
LNST-CBDM 7.201 -4% 23% 7.516 18% 46%
ROAE (%) 204 -75 -161 21,2

GTSS/cp (VND) 19.484 9% 28% 17.825

EPS (VND) 3.606 5% 18% 3.442

p/B* 1,27

P/E* 6,88

Nguén: MBB, CTCK Réng Viét *Di liéu tai ngay 23/6/2026
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Cap nhat du phéng 2026F
Bang 4: Du phéng KQKD 2026F

2026F Thay
Méi dsi

Don vi: Ty VND 2026F Cii

Gia dinh/Chu thich
e Tang trudng tin dung: Chiing t6i duy tri ky vong tdng truéng tin dung giam

AT i BT 68422 65881 4% 28% t6c xuéng 27% (2025: 37%), so véi muc tiéu 30% ctia doanh nghiép.
Thu nhap ngoai lai 18.787 15.996 15% % ° biéu chinh giém 15% t'heo dién bi(?'n 1Q26: TN FX ghi nhan 16, mua/ban CK dau
; tuam, va thu hoi ng xau & muc thap.
Téng TNHD 87.209 81.877 -6% 21%
CP hoat dong 24521 22,661 -8% 15% ° Diéu chinh gidm 8% phu hop xu hudng téi uu hoa chi phi - CIR (TTM) 1Q26 dat
R 28,8%, tiém can muc tiéu dudi 28% clia ngan hang.
LN truéc du phong 62.688 59.216 -6% 23%
CP DPRR tin dung 20772 18672 10% 36% Giam r?he 50 véi du phong c nhung van tang 36% YoY do LLR (92%) dang thap
; hon ké hoach 100%, ham y ap luc trich Idp tdng trong cédc quy con lai..
LNTT 41.916 40.544 -3% 18% o MBB dat muctiéuLNTT tang trudng tir 15% -20% YoY.
LNST-CBbM 32.731 31.660 -3% 18%

e NIM: Chdng t6i duy tri ky vong NIM thu hep nhu ddu ndm do chi phi vén tiép
NIM (%) 3,84 3,77 -8 bps -10 bps tuc tang trudc ap luc canh tranh huy déng va CASA suy gidm, trong khi tdng
trudng manh vé quy mé tap stic ép 1én Igi suat tai san.

Lgi suat tai san bq (%) 7,63 7,56 -6 bps 89 bps

Chi phi vén bq (%) 421 422 1 bps 106 bps

CIR (%) 28,1 27,7 -44 bps  -140 bps e Ngan hang dat muc tiéu kiém soat ty 1& CIR dudi 28%.

NPL (%) 1,3 1,2 -9 bps -10 bps e ACB dat muc tiéu ki€m soat ty 1& ngxau dudi 1,2%.

NPL hinh thanh rong (%) 15 14 -10 bps Sl . Chfmg toi di\é.u :::hinh té.r:g tf{nl,é nf_j xé'u’hirlh th?nh rong dé phénvénh rui ro vé
chat lugng tai san sau dién bién tdng cla lai suat cho vay trong ndm 2026.

Chi phi tin dung (%) 1,7 1,5 -17 bps 8 bps

LLR (%) 108 103 -466bps 926 bps

ROAE (%) 21,2 20,5 -62bps  -104 bps ¢ Ngan hang dat muc tiéu kiém soat ROAE 20-21%.

ROAA (%) 1,8 1,8 -3 bps -15 bps

EPS (VND) 4.063 3.931 -3% 18%

BVPS (VND) 19.964 19.831 -1% 17%

P/B* 1,24 1,25

P/E* 6,10 6,31

Nguén: MBB, CTCK Réng Viét *Dir liéu tai ngay 23/6/2026
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Phuluc

Bang 5: K&t qua kinh doanh Q1/2026

Chi tiéu (ty déng) Q1-FY26 Q4-FY25 +-(qoq) Q1-FY25 +/-(yoy)
Thu nhap lai 28.982 26.133 10,9% 19.590 47,9%
Chi phi lai -14.069 -11.577 21,5% -7.898 78,1%
Thu nhép 13i thuan 14.913 14.555 2,5% 11.692 27,5%
Thu nhap ngoai lai 2.517 4.973 -49,4% 3.631 -30,7%
TN tu HD Dich vu 1.709 2.101 -18,7% 1.235 38,3%
TN tir HDKD ngoai héi, vang -32 260 -112,2% 538 -105,9%
TN tir mua-bdn CK kinh doanh 81 80 0,7% 169 -52,1%
TN tir mua-bdn CK ddu tu -331 822 -140,3% 509 -
TN tur HD khdc 1.090 1.574 -30,7% 1.179 -7,5%
TN tir gép vén, mua c6 phdn 0 135 -100,0% 0 -25,0%
Téng thu nhap hoat dong 17.430 19.528 -10,7% 15.323 13,8%
Chi phi hoat déng -4.347 -6.229 -30,2% -3.950 10,1%
LN trudc chi phi DPRR 13.083 13.298 -1,6% 11.373 15,0%
Chi phi DPRR -3.455 -2.169 59,3% -2.986 15,7%
Lgi nhuén trudc thué 9.628 11.129 -13,5% 8.386 14,8%
Thué TNDN -1.926 -2.226 -13,5% -1.711 12,5%
Lgi nhuén sau thué cho CP céng ty me 7.516 8.763 -14,2% 6.568 14,4%
Nguén: MBB, CTCK Réng Viét
Bang 6: Phan tich HDKD Q1/2026
Chi tiéu (%) Q1-FY26 Q4-FY25 +/-(qoq) Q1-FY25 +/-(yoy)
Kha nang sinh loi (TTM)
NIM 4,06 3,86 19 bps 4,36 -30 bps
CIR 28,8 29,1 -31 bps 29,7 -94 bps
ROAE 21,2 21,6 -42 bps 229 -170 bps
ROAA 2,0 1,9 5 bps 2,4 -41 bps
Chat lugng tai san
Ty 1& ng xau cho vay KH 1,4 1,3 13 bps 1,8 -42 bps
Dy phong/Ng xau 92,4 93,9 -151 bps 75,6 1674 bps
Ty lé an toan hoat dong
VCSH/T6ng tai san 9,3 8,8 50 bps 10,7 -140 bps
T6ng cho vay*/TTS 79,0 77,7 129 bps 73,6 545 bps
LDR 81,2 79,5 170 bps 80,9 30 bps
Nguén: MBB, CTCK Réng Viét | *Cho vay KH + TCTD
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 7
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Hinh 14: Dinh gia MBB diéu chinh giam vé quanh miic TB 5 ndm (~1,4 1an)
2,5 30,0
2,0 25,0
20,0
1,5
15,0
1,0
10,0
0,5 50
0,0 0,0
Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Dec-25
PB === 5Y Avg +1STD +2 STD
-1STD -2 STD ROE
Nguon: Bloomberg, CTCK Rong Viét | Dir liéu téingay 17/6/2026
Hinh 15: Pinh gia hién tai ctia cac ngan hang trong danh muc Hinh 16: Tuong quan dinh gia P/B trugt hién tai clia cac ngan
theo déi so véi miic cao/thidp nhat trong 3 nam hang trong danh muc va ROE 1Q26
40 30,0
35 TG HDB
25,0
3,0 MBB
25 20,0 VIB-MBB T
2,2 = PORTLL BID
2,0 & MSB.wyes* VCB
1, w 150 TCB
15 14 14 1.6 Q
v 13k a0 13 1 & VPB
1,0 ‘T 111% 10 10,0 ocB
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5,0
0,0
o) ) foa) [ foa) [ [oa) o) [oa) [ foa)
& 5 ¥ 2 v g Y o s o © 0,0
vz o= F < =T = © 0,0 0,5 1,0 15 2,0 2,5
—-P/BHiéntai Max3Y - Min3Y P/B (x)
Nguon: Bloomberg, CTCK Rong Viét | D& liéu tai ngay 17/6/2026 Nguon: Bloomberg, CTCK Rong Viét | D& liéu tai ngay 17/6/2026
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ty déng ty dong
TE T i o
Thu nhap lai 50.903 58.756 79.450 92.676 Tién mat 5.696 8.625 4.556 4.782
Chi phi lai -23.108 -31.850 -46.119 -52.541 Tién gui tai NHNN Viét Nam 25.220 16.575 20.715 29.904
Thu nhép l3i thuén 27.795 26906  33.330  40.135 I;i/ncgngtngCDaErT éCCTD khdcvacho . 1788) 140991 176989 205307
Thu nhap ngoai lai 99.707 96.179 117.516 147.939 Chuing khoan kinh doanh 3.881 6.545 7.605 8.171
Tu HD dich vu 3.239 3.147 3.776 4.343 Céac cong cu TCPS va TSTC khac 56 324 0 0
Tir HP KD ngoai héi 1.171 1.732 1.905 2.286 Cho vay khéach hang 573.947 679.153 780.778 910.200
Ttrmua bdn CKKD 200 474 371 465 Chung khoan dau tu 121.090 144.164 154.363 164.670
Ti'mua bdn CK dau tu 450 397 515 553 Gop vén, dau tu dai han 125 75 85 98
T HD khdc 624 1.023 1.409 1.981 Tai san c6 dinh 5412 5439 6.752 7.466
Téng TN hoat dong 33.515 33.798 41.391 49.851 Bat dong san dau tu 177 150 150 150
Chi phi hoat dong -10.903 -10.924 -14.347 -15.975 Tai san Cé khac 10.519 14.811 15.552 16.329
LN trudc trich lap DP 22612 22.874 27.044 33.876 Téng tai san 864.006 1.025.850 1.167.545 1.347.077
Chi phi trich lap DP -1.606 -3.335 -2.794 -3.172 EIZCN",L‘?/?; T\g;:‘mh phuva 7955 32976 26381  21.105
LNTT 21.006 19.539 24.249 30.704 Tién gui va vay cac TCTD khac 111.592 155.000 170.499 182.434
Thué TNDN -4.216 -3.914 -4.862 -6.157 Tién gui ctia khach hang 537.305 585.180 690.513 814.805
LNST CDCT me 16.790 15.625 19.387 24,548 Phat hanh gidy t& c6 gia 101.650 133.294 146.624 175.949
% Céc khoan ng khac 22,014 24.861 24.861 24.861
CHi SO TAI CHINH FY2024A FY2025A FY2026F FY2027F IR L L Ric) 780.544 931.330 1.058.899 1.219.177
Tang truéng Vén chii s& hitu 83.462 94.520 108.646 127.901
Cho vay khach hang 19,0 18,3 15,0 16,6 Vén cta té chuc tin dung 44,938 51.638 51.638 51.638
Huy dong khach hang 11,3 8,9 18,0 18,0 Quy cla té chic tin dung 14.790 17.583 21.049 25.438
Thu nhap lai thuan 11,4 -3,2 23,9 20,4 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng 23 0,8 22,5 204 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 4,6 -6,9 241 26,6 Lgi nhuan chua phan phoi 23.734 25.298 35.959 50.824
Téng tai san 20,2 18,7 13,8 15,4 Lgi ich cGia c6 déng thiéu sé 0 0 0 0
Vén cht s& hitu 17,6 13,2 14,9 17,7 Téng cdéng ngudn vén 864.006 1.025.850 1.167.545 1.347.077
Kha nang sinh loi
NIM 3,6 2,9 3,1 3.2 Chisé dinh gid FY2024A FY2025A FY2026F FY2027F
CIR 32,5 323 34,7 32,0 EPS (déng/cp) 2.761 2.675 3.319 4.202
ROAA 21,7 17,6 19,1 20,8 P/E (x) 79 9,0 6,7 53
ROAE 2,1 1,7 1,8 2,0 BV (déng/cp) 13.846 16.284 18.983 22.185
Chat lugng tai san P/B (x) 1,6 1,5 1,2 1,0
Ty 1& ng xau cho vay KH 1,5 1,0 1.1 1,2 DPS (d6ng/cp) 1.000 1.000 700 1.000
Du phong/Ng xau 1,5 1,0 1.1 1,2 Ty sudt ¢ tuic (%) 46 42 3,1 45
VCSH/T6ng tai san 779 114,3 113,6 112,1
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
?2%’7%’0';: ;s 80,1 80,8 82,0 828  Thunhap thing du 32.000 50% 16.000
LDR 81,1 79,5 83,5 84,4 P/B 29.700 50% 14.850
CAR 11,8 11,0 N/a N/a Gia muc tiéu (d6ng/cp) 100% 30.900

Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Théng 12/2025 33.400 MUA Dai han
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phd 16n trén toan quéc. Vi thanh
phan c8 déng chién lugc cing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung déi ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cdng ty chiing khoan
dau tién quan tam phat trién déi ngd phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo co vé kinh té& vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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CN. Ha N&i

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI 5O

Téng 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.com.vn

@ www.dsccomvn  MsT 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phu&ng Tam Théng, Thanh phé Hé Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phutng Nha Trang, Tinh Khanh Hoéa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
. " f E CN. Déng Nai
CHINHANH CANTHO CHI NHANH DONG NAI CN. Binh Ditong CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V& Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duding Vo Thi Sau, @ @
Phuang Ninh Kiéu, Thanh phé Can Tha Phudéng Tran Bién, Tinh Béng Nai Q@'—:
© (+84)2923817578 © (+84)251777 2006 @
@ (+84) 2923818387 CN. Viang Tau

@ Hai 5& - TP, HG Chi Minh
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DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh huéng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gid tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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