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I TIEU DIEM SU KIEN

Trong budi trao d6i théng tin, MBB cho biét ngan hang van gilt muc tiéu ting trudng tin dung 35%
trong ndm 2026 va s6 liéu cho thiy tin dung d3 t8ng t6c trd lai, tinh dén thdng 5 d3 dat tdng trudng
khoang 10% YTD so vdi 3.3% YTD cla thang 3. BSC duy tri khuyén nghi MUA d6i véi c¢é phiéu MBB
vdi gia muc tiéu 32,900 VND/CP (+33% so vdi gia déng clra ngay 24/06/2026).

1. K&t qua kinh doanh va cac chi s6 tai chinh

« Casa va Huy ddng vén: Ty L& Casa gidm manh trong quy 1 do tinh mla vu, l3i sudt huy déng ting
khi€n khach hang chuyén sang tién gli cé ky han (deposit), va chinh sdch thué khién céc hé kinh
doanh rdt tién mat. Tuy nhién, dén thang 5/2026, Casa va huy déng v8n da cai thién, ting trudng
huy déng nhich lén mic 5% YTD so vdi 1% YTD cla quy 1.

« NIM (Bién lai rong): NIM quy 1 sut gidm (khodng 3,8% - 3,9%) do chi phi v6n (funding cost) tdng
va db tré trong viéc diéu chinh i suat dau ra véi khdch hang. D&n thang 5, NIM d3 phuc héi nhe
l&n quanh muc 4%; muc tiéu cd ndm du kién duy tri tlr 4.2% - 4.4% nhu ndm trudc.

« Tang trudng tin dung: Tinh dén thang 5/2026, tdng trudng tin dung clia MB dat mic khd tét,
khoang 10% YTD (thang 3 dat 3.3% YTD).

2. Chat lugng tai san va Quan tri rdi ro

« Ng x3u: NG nhém 2 tdng 30% trong quy 1, tdp trung nhiéu hon & phan khic khach hang doanh
nghiép so vdi ban &, nhung van ndm trong ké hoach kiém sodt tlr dau ndm.

« Nhém khach hang Trung Nam: Hién vin 8 nhém 1 (ng du tiéu chudn), dong tién t6t va khong
phat sinh qud han tai MB. Du ng clia Trung Nam tai MB d3 gidm khodng 25% so vdi cudi ndm
2025; tai sdn dam bdo hién gip hon 3 l4n du ng. Khéng gia tdng du ng 8 Novaland.

3. Chién lugc va Phan khuc thi trudng

. Khai FDI: P4y & mang mdi dudc MB tip trung ddy manh trong 2 ndm gan day. Ngan hang d3
thanh l4p khéi riéng va dang xin cdp phép m3 vdn phong dai dién tai Singapore va Han Quéc dé
thu hut tép khach hang nay.

« BAat ddong san va Nha & x3a hdi: MB khdng uu tién phin khic nha & xa hoi do thi phan nhd. Ngan
hang tdp trung vao cdc du dn cé vi tri tét, phdp ly sach va cho vay theo chudi tlr ch( d4u tu dén
khach hang cu6i cling.

(xem tiép trang sau)
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4. Thong tin khac
« Room tin dung: MB kh3ng dinh hién chua cé van ban chinh thic vé viéc bi gidm room; mic room
hién tai van duy tri 8 35% nhu dudc cip tU dau nam.

« K& hoach ting vén: K& hoach phdt hanh riéng (& 200 triéu c¢6 phiéu d3 dudc thdng qua tur cdc
ndm trudc va tiép tuc trinh lai trong ndm nay, nhung chua ch3c chan vé kha ndng thuc hién thanh
cdng trong ndm 2026.

Panh gia cta BSC

M&c du NIM trong Q1/2026 chi dat 3.7%, ngan hang van gilt muc tiéu NIM ndm 2026 dat quanh mdrc
4.2% - 4.4% (t8ng 30-50 bps so vdi ndm trudc). Ching téi cho rang NIM ndm 2026 clia MBB van kha
thi 8 mdc 3.7 % - 4.0% nhd théng tu 25/2026 sé€ cé hiéu luc tr ngay 01/07 trong d6 quy dinh ty &
nguén v8n ngdn han cho vay trung dai han dudc nang tlr 30% l&n mic 40%. Y&u t6 nay anh hudng
tich cuc dén MBB do ty L& nay cla ngan hang d3 dat khodng 32.6% trong Q1/2026. Chung t6i sé can
thém thd&i gian dé danh gid thong tin trudc khi thay d6i du phdng 2026-2027.

Giad c8 phi€u hién tai dang giao dich 8 muic P/B = 1.42x, cao hdn 6% so vdi trung binh 5 ndm
(1.34x) va P/B forward 2026 = 1.2x, diy lad muc tudng d6i an toan dé nha dau tu xem xét néu rai
ro thi trudng dan gidm bdét.
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cap nhitng théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé€ cung cip theo yéu ciu cla bat
ky t8 chiic hay cd nhan riéng lé nao hodc cic quyét dinh mua ban, ndm gilf chiing khodn. Nha d4u tu
chinén s dung cac thdng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khdo trudc khi
dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng nguén dir liéu ddng tin cdy. Tuy nhién Céng ty C8 phan
Ching khodn BIDV (BSC) khéng dam bao rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky mot trach nhiém nao d6i vdi tinh chinh xac cha nhitng théng tin dudc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trach nhiém vé nhitng thiét hai déi vdi viéc sir dung toan bd
hay mdt phan néi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhin dinh dudc dé cip trong
bdo cdo nay dua trén su ciAn nhic cin trong, cong minh va hgp ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d&i ma khéng can bdo trudc. Badn bdo cdo nay cd ban
quyén va a tai sdn clia Céng ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa déi, in
4n ma khdng cd su déng y clia BSC déu trdi ludt. B4t ky ndi dung nao cla tai liéu nay cling khéng
dugc (i) sao chup hay nhan ban & bat ky hinh thic hay phudng thidc nao hodc (i) dugc cung cap néu
khéng dudc su chap thuan ciia Céng ty C6 phan Ching khodn BIDV.
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