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% TIEU DIEM SU KIEN

BCTC Q2/2026 cla MBB cho thay tin dung ting trudng manh mé 13% YTD, thé hién quyét tAm dat
muc tiéu tdng trudng tin dung 35% trong ndm 2026. BSC duy tri khuy&n nghi MUA d8i véi ¢8 phiéu
MBB vdi gia muc tiéu 32,400 VND/CP (+44% so vdi gia déng clfa ngay 31/07/2026).

Trong Q2/2026, téng thu nhip hoat déng dat 20.4 nghin ty VND (+18% YoY), LNTT dat 10.6
nghin ty VND (+41% YoY).

Ly k& 1H2026, t6ng thu nhip hoat ddng dat 37.9 nghin ty VND (+16% YoY), LNTT dat 20.2 nghin
ty VND (+27% YoY), lan lugt dat 45% va 48% du phdéng ca ndm cha BSC.

» Tang trudng tin dung hgp nhat dat 13.2% YTD trong nita dau 2026: Du nd tin dung & ngan
hang me dat 13.7% YTD (toan nganh dat 7.4% YTD). Du ng mét s6 linh vuc tdng trudng manh:

o Kinh doanh BDS (+38% YTD va chiém 13.6% ty trong); San xuit (+10% YTD va chiém
21.4% ty trong).

o Cho vay ban & tiép tuc suy gidm ty trong xudng muc 39.6% (-0.4 diém % QoQ) do tép

khdch hang nay nhay cdm méi trudng 3i suat tdng cao.

o Huy dbng thi trudng 1 tdng 8.0% YTD. Ty & CASA dat 34.6% (+1.5 diém % QoQ nhung -
3.3 diém % YoY), cho thdy dp luc canh tranh huy déng van hién hitu.

» Chat lugng ng én dinh véi NPL nhich nhe nhung LLCR tiép tuc cai thién: Ng nhém 2 gidm con
0.98% (-0.08 diém % QoQ, -0.32 diém % YoY), trong khi ty & NPL &n dinh 8 murc 1.45%. MB trich
Ap 4,247 ty VND chi phi du phong trong quy (+22.9% QoQ, -11.3% YoY so vdi mic nén cao cla
cung ky), dua LLCR én 93.6% (+1.4 diém % QoQ, +4.7 diém % YoY) va chi phi tin dung giam
xuéng 1.30%.

* NIM cai thién nh& ca hai chiéu huy ddng va cho vay: NIl Q2/2026 t8ng 13.3% QoQ va 36.5% YoY
lén 16,894 ty VND. NIM udc tinh ~4.60%, cai thién 0.16 diém % QoQ va 0.12 diém % YoY. Chi phi
v6n (COF) udc tinh ~5.9% trong khi gi suat cho vay udc dat ~9.2%, phan dnh MB tin dung dugc
ca d3 giam chi phi huy déng va duy tri lgi suat cho vay.
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Chi phi hoat déng (OPEX) Q2/2026 tdng 29.5% QoQ va 13.5% YoY lén 5.6 nghin ty VND do yéu t6
mua vu, dua CIR lén ~27.5% (+2.60 diém % QoQ). Liiy k& 6 thing, CIR & muc 26.3%, cai thién so vdi
27.3% clng ky 2025 — gép phan dua LNST hgp nhat 1H2026 tdng 27.4% YoY én 16.1 nghin ty.

Paénh gid cta BSC

KQKD Q2 va nita d@u ndm 2026 nhin chung vin n3m trong ky vong cuta ching t6i. Y&u t8 rdi can luu
y trong thdi gian tdi la quan ly chat lugng nd khi L3i sudt neo 8 muc cao va cd thé tiép tuc tdng nhe
trong thdi gian tdi.

MBB van dugc ddnh gid la mét trong nhitng lua chon hang dau cla nganh ngan hang trong 2026.
Téng trudng vé quy md badng can ddi sé tiép tuc | ddng luc chinh clia MB trong 2026 v8i han muc
lén dé&n 35% (riéng L&) sau khi nhan chuyén giao bat budc véi MBV. DE t6i uu hod dugc Lgi thé nay,
BSC ki vong ngén hang sé& cé k& hoach phat hanh riéng & 2.5% dé cai thién hé s& CAR (chi & khodng
11.7% tai cudi Q4/2025 va tuang déi so véi TCB hay VPB).

Tai muc gid hién tai, MBB dang c6 P/B = 1.2x va P/B 2026F = 1.08x dua trén du bdo tang truéng
LNTT 2026F dat +24% YoY. BSC duy tri khuyén nghi MUA vdi gid muc tiéu gan nhat la 32,400
VND/CP, upside 44% so vdi ngay 31/07/2026.
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Ching khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng & ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao 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 ngudn dir liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khdong dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky mot trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va a tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung ndo cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thuén clia Céng ty C6 phan Ching khodn BIDV.
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