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Khuyén nghi: Kha quan
Gia hién tai (04/02/2026): 27.700 VND
Gid muc tiéu: 31.000 VND
% tang/giam gia: 12%

Thong s6 co ban:

Gia 52T cao/thap (VND) 15.500 - 28.450

KLTB (10N) (CP) 26.404.093
Von hoéa (Ty.d) 223.929
SLCPLH (Tr.cp) 8.055
Gidi han sa hitu NN 23,2%
Ty |é s& hiru NN 22,0%
CP tha néi 50,0%
C6 déng 16n SBV (64,46%)

BTMU (19,73%)

Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX

(nghin ty dong) 2024 2025 2026F
Tong TS 1.128.801 1.615.764 2.166.115
Cho vay KH 765.048 1.070.869 1.445.054
Tién glri KH 714154  921.368 1.294.750
LNTT 28.829 34.268 39.988
BVPS (VND) 21.135 16.901 20.847
EPS (VND) 4.265 3.325 3.884
ROAE (%) 21,18% 20,67% 19,81%
ROAA (%) 2,18% 1,95% 1,65%
NIM (%) 4,08% 3,87% 3,80%
CIR (%) 30,69% 29,07% 30,04%
NPL (%) 1,62% 1,29% 1,50%

www.shs.com.vn

» NGAN HANG TMCP QUAN B0l (HOSE: MBB)

DU NQ TiN DUNG VUQT MOC 1 TRIEU TY DONG,
TIEM NANG TANG TRUONG VUOT TROI SO VOI
NGANH

MB ghi nhan hoat dong kinh doanh tang toc manh
mé trong Q4.2025 véi quy moé tin dung tang thém
bang 50% tdng du ng tdng thém cd ndm. Tinh c3
nam 2025, cho vay khach hang tang truéng 39,6%
so v&i nam trudc, téc do tang trudng dan dau toan
nganh.

LNTT nam 2025 dat 34.268 ty dong, tang 19% so
vGi ndm 2024, cao hon 4% so vdi con sd du bao
cua chung t6i do tang trudng tin dung tich cuc hon
du kién. Dong luc tang trudng dén tu tin dung mé
rébng manh mé&, thu nhap phi dién bién tich cuc, chi
phi hoat ddng dugc kiém soat va chat lugng tai san
cai thién.

KQKD cac cong ty thanh vién tich cuc véi logi
nhudn 3.434 ty dong, tang 61% so vdi cung ky,
dong gop 10% vao lgi nhuan tap doan.

Dinh hudng nam 2026, MBB dat muc tiéu tang
trudng tin dung 35%, loi nhudn trudc thué tang
trudng 15-20%, ty 1& no xau kiém soat dudi 1,5%,
chi phi hoat dong kiém soat dudi 29%, ROE duy tri
trén 21%, thudéc nhdm cao nhat toan nganh.

Chuing t6i du bao MBB dat 39.988 ty dong loi
nhuan truéc thué trong nam 2026, tang 16,7% so
vGi nam trudc trén co sd tang trudng tin dung tang
trudng 35%, NIM gidm nhe xubéng 3,8%, ty 1&é ng
xau tang lén 1,5% khi ching tb6i danh gia than trong
vé tin dung BDS trong nam 2026-2027 va chi phi
tin dung tang Ién 1,7% do nhiing diéu khoan
nghiém ngat hon cua Nghi dinh 86. Diém tich cuc
la tdc dong cua Nghi dinh 86 sé& khién cac t6 chuc
tin dung thuc hién manh mé hon viéc xur ly tai san
dam bao, t&r d6 giup tang khodn muc thu nhap
khac tu xtr ly ng xau.

Chung t6i duy tri gid muc tiéu c6 phiéu MBB la
31.000 d/cp theo phuong phap Rl va P/B (1,6x).
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Bao cao phan tich doanh nghiép

CAP NHAT KET QUA KINH DOANH NAM 2025

Tin dung mé rong manh mé trong Q4, dua du ng cho vay khach hang vuot
mac 1 triéu ty dong. Du ng cho vay khach hang ctia MBB cudi ndam 2025 dat
1,08 triéu ty dong (+39,6% tur dau nam), trong doé rieng Q4 déng gdép 50% téng
du ng tang thém. Tin dung tang ndéng tai linh vuc kinh doanh BDS (+88,9%
YoY), dich vu tai chinh (+295,5% YoY) va xay dung (42,2% YoY). Tai thoi diém
cudi ndm 2025, tin dung BDS chiém 29,2% tong du ng cla MB, trong do kinh
doanh BDS chiém 11,2%, tiéu dung BDS chiém 18% téng du ngo.

Huy ddng thi truong 1 tang truéng manh mé trong Q4, giip hé sé LDR cai
thién. MBB ghi nhén tang truéng huy déng 31,5% so v&i nam trudc, trong do
tién gui khach hang tang 29%, phat hanh gidy t& cé gid tdng manh 45,2%. Tién
gl khach hang tang trudng manh mé trong Q4, déng goép 64% tong s6 lugng
tién gui tdng thém trong ndm. Ty 1& LDR cua MBB giam xudng 79,91% tai thoi
diém cudi ndm 2025, tir mic 83,62% thoi diém cudi Q3.2025.

NIM giam 20 diém co ban, xuéng 3,88% tir mirc 4,08% thoi diém cudi nam
2024. Dién bién giam NIM do Igi suat tai san cé sinh 16i giam khi 13i suat cho
vay dugc duy tri @ mirc thap nham ho trg tang trudng. Hé sd NIM tinh theo binh
quan tai san co sinh 16i dau cudi ky bi anh hudng khi tang trudng tin dung tang
qua tap trung vao cudi nam. S liéu NIM do MBB cong bd 1a 4% cho nam 2025.
Ndm 2026, MBB dinh hudng tiép tuc duy tri NIM, tang trudng dén tu viéc tin
dung mé rong.

Thu nhap phi dién bién tich cuc. Thu nhap ngoai 1ai cua MBB tang 12% so vdi
cung ky nh& déng gop tur thu nhap phi (+50,6% YoY), thu nhép tlr x(r ly ng xau
(+62% YoY), bu dap cho xu hudng gidm cua thu nhép tir kinh doanh ngoai hoi
va dau tu ching khodan sau nam 2024 ghi nhan Igi nhuan doét bién. Thu nhap phi
dugc ho trg tr nén tang khach hang tang trudng manh mé, dat 35 triéu khach
hang vao cudi nam 2025, Idn nhat toan hé théng va muc tiéu tiép tuc tang Ién
40 triéu khach hang vao ndm 2026. Thu nhép ti dich vu bao hiém dat 9.331 ty
dong, tang 11% so vdi nam trudc, la Ngan hang dan dau linh vuc Banca toan
nganh.

Chat luong tai san cai thién véi ty 1& no xau thoi diém cudi nam 2025 dat
1,29%, giam so véi mic 1,62% thoi diém cudi ndm 2024. Trong do ty 1é ng xau
riéng Ngan hang MB 1a 1,13%, ty 1& ng xau trudc lién déi CIC 1a 1,02%. Ty Ié bao
phu ng xau cua MBB theo s6 liéu hop nhat la 93,75%, cua riéng ngan hang MB
la 100%.

Chi phi tin dung tang I1én 1,48% tir mirc 1,36% nam 2024 trong khi ty 1& ng xau
thap hon do Nghi dinh 86 cua Chinh phd quy dinh vé viéc trich 1ap dy phong
cua TCTD cé hiéu luc tlr 11/07/2024 cé quy dinh nghiém ngat hon vé gia tri
khau trlr tai sdn ddm bao cla khodn vay. Cu thé, tai sdn dam bao cé thoi gian
ghi nhan trén 01 nam doi véi tai san bao dam khéng phai 1a BDS va trén 02 ndm
doi vdi tai san bao dadm la BDS, k& tlr khi TCTD cé quyén x{r ly tai san bdo dam
theo thoa thuan va theo quy dinh cua phap luat, sé phai ghi nhan gia tri bang O.
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DINH HUONG NAM 2026

Tang trudong tin dung 35%, duy kién duy tri trong 3 nam téi

e MBB dugc cdp han muec tang trudng tin dung cao nhat toan nganh nhd nhan
chuyén giao t6 chuc tin dung yéu kém. MBB xay dung muc tiéu tadng trudng
tin dung nam 2026 la 35%.

e Tang trudng tin dung dugc dinh hudng tap trung tai phan khdc ban 1€,
doanh nghiép FDI. Dai véi phan khic SMEs va doanh nghiép 16n, MBB cé
dinh hudng lva chon nganh nghé Viét Nam c6 Igi thé canh tranh dai han nhu
xuat khau.

Téng trudng huy dong 35%, tuong duong tang trudng tin dung, tao co sd dé
m& réng tin dung

Ty 1&é no xau: muc tiéu dudi 1,5%, phan dau kiém soat ty I& no xau dudi 1,3%, ty
Ié no xau riéng & dudi 1%.

LNTT dat muc tiéu tédng trudng 15%, phan dau dat két qua 20%.
DU BAO KQKD NAM 2026

Chung t6i du bao MBB dat 39.988 ty dong lgi nhuan trudc thué trong nam
2026, tang 16,7% so vd&i nam trudc trén co s tang trudng tin dung tang trudng
35% nhu ké hoach, NIM giam nhe xudng 3,8%, ty 1é ng xau tang Ién 1,5% khi
chung t6i danh gia than trong vé tin dung BDS trong nam 2026-2027 va chi phi
tin dung téng Ién 1,7% do nhiing diéu khoan nghiém ngat hon cuda Nghj dinh 86.
Diém tich cuc la tdc déng cta Nghi dinh 86 sé& khién cac té chuirc tin dung thuc
hién manh mé hon viéc xtr ly tai san dam bao, t&r d6 giup tang khoan muc thu
nhap khac tlr xtr ly ng xau.

Chung toi duy tri gid muc tiéu cd phiéu MBB la 31.000 d/cp trén theo phuong
phap Rl va P/B (1,6x).
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty dong

Bang Can dai ké toan

Tién & cac khoan tuong duong

Tién gtri NHNN

Tién gti & cho vay TCTD khac

Ching khodn kinh doanh
Cho vay khach hang
Chung khoan dau tu
Gop von dau tu dai han
Tai san cé dinh

Tai san khac

Tong tai san

Ng CP & NHNN

Tién gui & vay TCTD khac
Tién gt KH

Phat hanh GTCG

Ng khac

T6ng no phai tra

V6n cta TCTD

Vén diéu 1é

Thang du

Quy cta TCTD

Loi nhuan gitr lai

Téng VCSH

Lgiich CDTS

Téng ngudn vén

Tang trudng

Huy dong

Tin dung

Téng tai san
VCSH

NIl

TOI

Chi phi hoat dong
LNTT

LNST
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2023

3.675
66.322
46.344
44.251
599.579
147.943
616
4.854
29.458
944.974
9

99.810
567.533
126.463

51.628
848.242

53.010

52.141
869
12.194

25.560

92.738

3.973

944.954

28,5%
28,0%
29,7%
22,1%
7,4%
3,8%
0,7%
15,7%
16,0%

2024

3.349
29.825
76.786

7.932

765.048
209.637
609

5.430

29.233

1.128.801
8.156
110.170
714.154
128.964
47.312
1.011.741
54.368
53.063
1.304
14.997
40.718
112.149
4.911
1.128.801

21,5%
24,7%
19,5%
20,9%
6,4%
17,1%
14,0%
9,6%
9,0%

2025F

4.966
68.494
182.924
4.653
1.070.869
225.575
468

5.617
49.754
1.615.764
47.475
248.017
921.368
187.236
65.034
1.473.741
81.854
80.550
1.304
19.391
32.577
136.136
5.886
1.615.764

31,5%
36,7%
43,1%
21,4%
25,4%
22,2%
15,7%
18,9%
19,3%

2026F

7.272
83.363
246.950
633
1.445.054
305.971
1.245
5.987
67.090
2.166.122
64.091
334.824
1.294.750
204.880
87.795
1.992.311
81.854
80.550
1.304
23.91
60.048
167.924
5.886
2.166.122

35,3%
34,3%
34,1%
23,4%
35,0%
31,5%
35,9%
16,7%
16,8%

Ty dong 2023 2024 2025F 2026F
Bdao cao KQKD

Thu nhap lai 69.143 69.062 89.088 120.245
Chi phi 13i -30.459 -27.910 -37.478 -50.585

Thu nhép I&i thuan 38.684 41.152 51.610 69.660

Thu tlr dich vu 13.138 14.603 18.062 29.268
Chi phi dich vu -9.052 -10.234 -11.484 -20.513
L3i/16 thuan hoat dong dich vu 4.085 4.368 6.579 8.755
L&i/I6 thuan tlr ngoai hdi va vang 1.210 2.000 1757 2.238
L&i/I6 thuan tir CK kinh doanh 542  1.756 668 902
L3i/16 thuan tir CK dau tu 300 2.803 1.590 1.334
L&i/I6 thuan tir hoat déng khac 2.428 3.281 5.314 5.974
Thu nhép tlr gép vén mua c8 phan 57 53 174 163
Téng thu nhép hoat déng 47.306 55.413 67.693 89.027
Chi phi hoat déng -14.913 -17.007 -19.681 -26.739
LN thuan trudc DP RRTD 32.393 38.406 48.012 62.288
Chi phi DPRRTD -6.087 -9.577 -13.744 -22.300
LNTT 26.306 28.829 34.268 39.988
Thué TNDN -5.252 -5.878 -6.885 -7.998
LNST 21.054 22.951 27.383 31.990
Dbinh gia

EPS (VND) 3.966 4.265 3.325 3.884
BVPS (VND) 17.786 21.135 16.901 20.847
PER 4,70 5,88 8,36 7,16
PBR 1,05 119 1,64 1,33
Chat lugng tai san

NPL 1,60% 162% 1,29% 1,50%
LLCR 116,98% 92,25% 93,75% 83,70%

Hiéu qua hoat dong

NIM 4,80% 4,08% 3,87% 3,80%
NOII/TOI 18,23% 25,74% 23,76% 21,75%
ROA 2,47% 2,18% 1,95% 1,65%
ROE 23,45% 21,18% 20,67% 19,81%
CIR 31,52% 30,69% 29,07% 30,04%

Trang 5



$ SHS I
Bao cao phan tich doanh nghiép Tai chinh thinh vurgng

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Na&m gitr: Ky vong tdng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |én trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B& phan nghién ctru dang hodc sé nghién ctru ¢é phi€u nay nhung khéng dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac trudng hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,
khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 ph3n Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bado cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tam Phan tich - Cong ty Co phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thuong Kiét, Tang 1-5, Toa nha Unimex Ha No6i, SG 41 Ngo
phuong Ctra Nam, Thanh pho Ha Noi Quyén, phuong Clra Nam, Thanh pho Ha Noi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chinhanh Da Nang Chi nhanh H6 Chi Minh

Tang 8, Toa nha Thanh Lgi 2 S6 03 Lé Dinh Tang 6, Cao &6c van phong HDTC, s6 36 Bui
Ly, phuong Thanh Khé, Thanh phd Da Nang Thi Xuan, Phuong Bén Thanh, Thanh phd Ho6
Tel: (84-511)-352 5777 Chi Minh

Fax: (84-511)-352 5779 Tel: (84-8)-3915 1368

Fax: (84-8)-3915 1369

www.shs.com.vn
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Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
iLfS- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



