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Chuyén vién phan tich Vii Diéu Ha
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KHKD 2026 d& dudc thdng qua, trong do: (1) tang trudng tai san dat 28% Yoy, (2)
tang trudng tin dung dat 30% Yoy, (3) LNTT 2026 tang 15% YoY, (4) ty |& NPL thap
hon 1.5%, va (5) phudng an phan phoi lgi nhuan 2025 bao gdm 10% tién matva
15% c6 phi€u. Ngan hang d3 dua ra ké hoach tang thém t&i da 22,137 ty dong vén
diéu l&.

Ching t6i du phdng tang trudng tin dung 2026 dat 27%, thap han han mdc 35%
dudc cap cho ngdn hang nhan CGBB do (1) ap luc can d6i von huy dong dé dap (ng
muc tiéu tin dung, (2) NHNN kiém soat cho vay BBS, va (3) xung dét My - Iran lam
giam nhu cau vay thudng mai va kinh doanh ho gia dinh.

Ching t6i du phong NIM giam 13bps so v&i ndm 2025 do ap luc huy déng khién chi
phivén duy tri 8 mat bang cao, trong khi i suat cho vay du kién khéng tang thém
theo chu triong ctia ngan hang.

Chat lugng tai san trong 2026 du kién suy giam nhe, phan anh anh hudng tiéu cuc
cta chién tranh va xu hudng tang cda 3i suat trong 1Q2026 |&én kha ndng tra ng cua
khach hang.

Dua trén trién vong kinh doanh clia ngdn hang cling nhu danh gia cac yéu té ruiro,
ching t6i dua ra khuyén nghi MUA v&i c6 phiéu MBB véi gia muc tiéu 31,400
VND/CP - tiém nang tang gia 26.2% so vdi gid dong clia ngay 12/06/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 50% % M 3M 6M 12M
Gia muc tiéu VND 31,400 chuyen nhidng el
: GTGD TB 3 thang (ty VND/triéu USD) 442.8/16.8  Tuyét déi -3.5 -6.1 3.1 34.7
Téang/giam (%) 26.2% S& hitu nudc ngoai (%) 22.5%  Tudng doi 2.9 -11.2 -6.1 2.0
Gid hién tai (12/06/2026) VND 24,850 €6 déng 18n Viettel (14.7%)
Gia muc tiéu dong thuan VND 33,230
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L 199.4/7.6
(nghin ty VND/ ty USD)
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Hoat dong kinh doanh
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Ngan hang TMCP Quan d6i (MBB) dugc
thanh [3p ndm 1994 véi dinh hudng hoat
déng ban dau la cung cap cac dich vy tai
chinh cho cac doanh nghiép quan dgi. Sau
hon 30 ndm phét trién, MBB hién da trd
thanh ngan hang s& hifu quy mé tai san va
tin dung l&n nhat trong nhém NH TMCP tu
nhan. Phat trién theo md hinh tap doan,
MBB di dau trong linh vuc chuyén déi s6 vdi
s lugng khach hang va ty & CASA dau
nganh.

Ngudn: MBB, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung c6 thé khdng dat k& hoach 30% do rao can tif bai todn huy déng, nhung van &
mdic vugt trdi so vGi nganh.

Dy bdo NIM giam so véi 2025, nhung |gi nhuén van tang kha quan nhdg tang trudng tin dung.

Chat lugng tai san van dudc kiém soat t8t sau khi cac du 4n ctia khach hang I8n dugc Chinh phu thao

g6 khé khan.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2027E 2026E 2027E
Thu nhép l3i thuan (NI1) 65,363 82,815 8% 6% 80,909 -2% 2%
Téng thu nhap hoat ddng (TOI) 83,141 105,323 2% 7% 103,238 1% 2%
LNST ngan hang me 33,123 42,977 -10% -8% 40,048 2% 7%

Ngudn: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Kich ban tiéu cuc

Gi4 hién tai

33,500 VND (CASA cai thién, chi phi
vén giam)

31,400 VND

25,500 VND (Chi phi vén tang do
thi€u hut thanh khoan)

24,850 VND

Kich ban cd sé:
1) Tin dung +27% YoY
2) NIM 3.74%
3) NPL 1.35%

Kich ban tich cuc:
1) Tin dung +30% YoY
2) NIM 3.89%
3) NPL 1.30%

Kich ban tiéu cuc
1) Tin dung +23% YoY
2) NIM 3.56%
3) NPL 1.50%
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HOAT DONG KINH DOANH

Két qua kinh doanh ting trudng tin
cuc nhg thu nhép 3i thuan

Tang trudng tin dung trong 1Q2026 dat 3.3% YTD gilip ngan hang thiét lap ky
luc mdi vé thu nhap |&i thudn vdi 14,913 ty dong (+27.5% YoY) trong khi NIM

theo quy giam 26bps QoQ. Tuy nhién, thu nhap ngoai l3i giam dang ké (-30.7%
YoY) chu yéu do hoat déng kinh doanh ngoai héi va kinh doanh chiing khoan
dau tu khong hiéu qua, qua d6 phan nao lam giam t6c tang trudng téng thu
nhap hoat dong (+13.8% YoY). Chi phi du phong rui ro dat 3,455 ty dong
(+15.7% YoY) nhung LNTT van tang trudng tich cuc (+14.8% YoY), dat 9,628 ty

déng.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) Q1/2025 Q4/2025

Q1/2026 +/-%YoY +/-QoQ

Chu thich

Thu nhép [ thuan 11,692 14,555

Thu nhép ngoai l&i 3,631 4,973

Téng thu nhap hoat déng 15,323 19,528

Chi phi hoat déng (3,950) (6,229)

CIR 25.8% 31.9%

Chi phi du phong rui ro tin dung (2,986) (2,169)

LNTT 8,386 11,129

LNST 6,675 8,903

Tang trudng tin dung (YTD) 2.3% 36.7%

Tang trudng huy dong (YTD) 2.4% 46.1%

NIM 4.19% 4.07%

NPL 1.84% 1.29%

14,913 27.5% 2.5%

2,517 -30.7% -49.4%

17,430 13.8% -10.7%

(4,347) 10.1% -30.2%

24.9% -0.83ppts -6.96ppts

(3,455) 15.7% 59.3%

9,628 14.8% -13.5%

7,703 15.4% -13.5%

3.3% +0.98ppts  -33.4ppts

-0.3% -2.7ppts -46.4ppts

3.81% -38bps -26bps

1.42% -41bps +13bps

Ngan hang thiét [ap ky luc méi vé thu nhap l3i thuan, vdi mUc
tang trudng 27.5% YoY dudc hd trg bdi ting trudng tin dung
tich cuc hon so védi cling ky 2025.

Du thu tif hoat dong thanh toadn ghi nhén tang trudng an
tugng (+284.6% YoY), dat 785 ty dong, thu nhap ngoai l3i van
giam dang ké so vdi cung ky va quy trudc do:

- Hoat dong kinh doanh ngoai héi béo 16 32 ty dong.

- Hoat déng kinh doanh chiing khodn dau tu 16 331.3 ty dong
(-165% YoY) do chiju tac dong tiéu cuc ctia bién dong di suat
cung viéc ngan hang tang cudng trich lap du phong rdi ro cho
mang nay.

- Hoat ddng mai gidi va kinh doanh bao hiém cling ghi nhan
két qua kém kha quan.

Chi phi hoat dong tang trudng cham hdn téng thu nhap hoat
dong, qua d6 gilp ty lé CIR & mUc thap han cling ky.

Ngan hang than trong tang cudng bd dém du phong trudc béi
canh vi mé khé ludng, gidp ty l& LLCR dat 92.2% (+17ppts YoY,
-1.5ppts QoQ).

Tang trudng tin dung hgp nhat cao hon so vdi trung binh
nganh (3.2%), tuy nhién lai thap hon dang ké so véi cac ngan
hang nhan chuyén giao bt budc do tinh hinh huy déng kém
kha quan cia ngan hang trong 1Q2026. Tin dung tang truédng
c&n bang & ca hai phan khiic KHCN va KHDN (+3.4% YTD),
trong khi cho vay thong qua TPDN tiép tuc thu hep (- 2.1%
YTD). Xét vé linh vyc cho vay, dong luc tang trudng cua
1Q2026 chti yéu dén tu cho vay hd gia dinh (+10.5% YTD) va
phét trién bat dong san (+8.8% YTD).

N6 lyc ting trudng huy dong chli yéu dén tif kénh gidy t& c6
gid v8i mic tang 11.5% YTD, trong khi kénh huy ddng cét 18i tit
tién glfi khach hang giam 1.7% YTD khién téng trudng huy
dong 1Q2026 am.

NIM giam 26bps QoQ, phu hgp vdi tinh hinh chung toan nganh
khi canh tranh i suat huy déng ddy mat bang i suat ting
cao.

Chat lugng tai san suy giam nhe khi ty trong ngnhém3vas
tang thém [&n lugt 9 va 7bps QoQ. Ty trong ng nhém 2 ciling
ghi nhan tang thém 11bps QoQ do tinh chat mua vy cla quy
dau nam.

Ngudn: MBB, KBSV
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai li theo quy Bi€u d6 3. Tang trudng TOI va LNTT
— Thu |3i thuan s Thu ngoai ldi I Thu hoat dong (TOI) s LNTT
Tang trudng |&i thuan e=Q=— Tdng trudng thu ngoai [ai Tangtrudng TOI Q= Tang trusng LNTT
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Ngudn: MBB, KBSV Nguon: MBB, KBSV
Biéu d6 4. Bién dong NIM theo quy Biéu d6 5. Cd cau huy déng
Qe NIM ~ —@— S daurabinh quan e LS huy dong binh quan mm Tien g CASA e Tién gl co kyhan ~ —0— CASA
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Ngudn: MBB, KBSV Ngudn: MBB, KBSV
. s i X . 5
Bi€u d6 6. Ty & ng xau (NPL) va bao phti ng xau (LLCR) Biéu d6 7. Ty trong cdc nhdm ng/téng tin dung
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Ngudn: MBB, KBSV Ngudn: MBB, KBSV
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Diéu chinh ké hoach kinh doanh
theo hudng than trong hon

Trudc dién bién vi md tiéu cuc vao thang 3/2026,
MBB da diéu chinh ké hoach kinh doanh, trong d6
(1) ha muc tiéu tang trudng tin dung/huy dong
xudng 30% va (2) ha ty [& CAR muc tiéu. Hanh dong
nay cho thay ngan hang khéng con qua lac quan déi
v@i tinh hinh huy déng nhu hién tai, dong thdi chap
nhan duy tri mdc dém vén an toan mong hon dé
theo dudi myc tiéu tdng trudng cao.

Du phdng tang trudng tin dung ca
nam dat 27%, thap han ké hoach
dé ra nhung van & muc vudt trdi so
véi nganh

KBSV
RESEARCH

DHCD 2026 da thong qua ké hoach kinh doanh, trong d6: (1) tang trudng tai
san dat 28% Yoy, (2) tang trudng tin dung dat 30% Yoy, (3) LNTT 2026 dat
39,409 ty dong (+15% YoY), (4) ty l&é NPL thap hon 1.5%, va (5) chinh sach chi
tra cd tlc 25% bao gdbm 10% tién mat va 15% c6 phiéu.

Ké hoach tang von dudc ngan hang thuc hién thdng qua hinh thic: (1) phat
hanh c& phiéu dé tra cd tlc véi ty 1€ 15%, (2) chao ban cé phiéu cho cé déng
hién hitu vdi ty & 10% va (3) phat hanh riéng & t6i da 200 triéu ¢ phiéu. Sau
khi hoan tat cac phuong an trén, von diéu lé cia MBB du kién sé tang thém toi
da 22,137 ty dong.

Bang 8. K& hoach kinh doanh 2026

chitidy KHKD dudc dé xuat tai KHKD dudc théng qua tai
Hoi nghi NDT (T2/2026) DHCD (T4/2026)

Tang trudng tai san N/A 28%
Téng trudng tin dung 35% 30%
Tang trudng huy dong 35% 30%
Tang trudng LNTT 15% (phan dau 20%) 15% (phan dau 20%)
NPL <1.5% <1.5%
CAR 210.5% 29%

Nguon: MBB, KBSV

Ngan hang dugc cap han mdc tang trudng tin dung 35% trong ndm 2026, cao
han dang ké so vdi mat bang chung toan hé thdng nhd Igi thé tif viéc tham gia
tai cd cdu ngan hang yéu kém. Trong bGi canh tang trudng tin dung 2026 c6 xu
hudng thu hep theo dinh hudng ciia NHNN, day la Igi thé canh tranh In gitp
ngan hang tang trudng vugt bac trong cac nam tdi.

Tuy nhién, ching t6i du phdng tang trudng tin dung ctia ngan hang trong 2026
dat 27%, thap han han mic dugc cap do bi anh hudng bdi:

(1) Ap luc do thiéu hut ngudn vén huy ddng la rao can déi véi muc tiéu
tang trudng tin dung cao clia ngdn hang. S6 liéu 1Q2026 cho thay huy
dong ghi nhan tang trudng 4m, qua d6 day ty |& LDR theo théng tu 22
l&n 81.2% (+1.7ppts QoQ) va khién tang trudng tin dung 1Q2026 thap
hon dang ké so vGi cdc NHTM nhan CGBB.

(2) Du diatangtrudngtin dung bat ddng san bi thu hep dang ké khi
NHNN kiém soét téc dd tang trudng cho vay mang nay khong vugt qua
téc do tang trudng tin dung chung clia toan ngan hang.

(3) Chiphilogistics, gia nguyén vat liéu va gia nang lugng gia tang dot
bién do chién tranh M - Iran sé tao ap luc nhat dinh [én cho vay kinh
doanh ho gia dinh va cho vay thugng mai.

J chiéu ngudc lai, chién lugc hudng t8i phan khic FDI ky vong s& tao dong luc
tang trudng trong b&i canh dong von FDI duy tri tich cyc. Ngén hang cho biét
da thanh 1ap khai khach hang FDI chuyén biét va c6 ké hoach md van phong
dai dién tai Singapore, Pai Loan, Han Quéc va Trung Qudc nham tang cudng
kha nang ti€p can dong vén. Pong thdi, ké hoach tang vén trong nam 2026 ky
vong sé cling c6 bo dém CAR von dang kha mang so vdi cac NHTM nhan CGBB,
tao du dia cho ngén hang thuc hién muc tiéu tang trudng. Tuy nhién, tién do
trién khai phudng an phat hanh riéng lé la bién sé can theo dai.
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Bi€u d6 9. Cd ciu tin dung
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Biéu d6 10. Tang trudng tin dung - huy déng va ty |& an toan
vén (CAR) 1Q2026 ctia cac NHTM nhan CGBB

W Thudng mai mNO6ng, [am nghiép

m Dich vy tiénich m Kinh doanh hg gia dinh % Xay dung

# Phat trién BDS TPDN

= Khac

1Q2026 15.9%

4Q2025

Ché bién, ché tao

mTangtrudngtindung  mTangtrudng huy dong CAR
20% +
15% +
10% -+

0% -~ .

505 L

0% 20% 40% 60% 80%
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Ngudn: MBB, KBSV

Du bao NIM giam so v&i 2025

Ngudn: VPB, HDB, VCB, MBB, KBSV

Ching t6i du phong NIM ca nam sé giam 13bps so v8i 2025 dya trén cac luan

diém sau:

V& chi phi vén (COF), chiing t6i ky vong mat bang 3i suat huy dong
giam 1-1.5% so vé&i cudi quy 1 sé gop phan gilp CASA tang trd lai. Tuy
nhién, chiing t6i danh gia muc giam 3i suat dau vao riéng déi véi MBB
la khéng nhiéu do ngan hang can cai thién thanh khoan nham theo
dudi muc tiéu tang trudng tin dung cao. Ngoai ra, khéng loai trif kha
nang trong cac quy ti ngan hang phai bé sung thém ngudn gidy tg cé
gia va cac kénh huy dong khac c6 COF cao han.

Ve |gi suat sinh i trung binh (IEA), dinh hudng day manh cho vay
phan khic ban & (ty trong tang 1.5-2%/nam trong trung han) va SME
siéu nho clia ngdn hang ky vong s& phan nao cai thién IEA. Tuy nhién,
vdi ky vong mat bang i suat giam clng viéc ngan hang cho biét sé
khong chu truong tang l&i sudt cho vay trong ndm nay dé ho trg doanh
nghiép, do d6 chling t6i du phong IEA giam so vGi dau nam.

Bi€u d6 11. Ty l& CASA ctia cac NHTM

Trong 1Q2026, MBB dénh mat vi thé dan dau vé ty 1&
CASA khi ty |& CASA 1Q2026 ctia MBB giam manh
4.6ppts QoQ, xudng muic 33.1%. Nguyén nhan dén

tUf (1) nén l&i sudt cao dau ndm hit dong tién CASA 40%
sang tién guii cé ky han va (2) yéu té mua vu do tién
gUi giao dich ciia nhém KHDN téng cao vao cudi
nam trudc va giam trd lai khi doanh nghiép thuc
hién chi tra luang thudng, quyét todn va giai ngén
dau nam.

35% -
30% -
25% -
20% -
15% -
10% -
5% -

0% -

TCB VCB MSB ACB CTG STB  BID
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Trung binh CASA Q1/2026

TPB VPB EIB VIB HDB LPB SHB

Ngudn: Cac ngan hang, KBSV

Chat lugng tai san suy giam trong
tam kiém soat

Trong Q1/2026, ty lé ng xdu hinh thanh dat 1.35% (+73bps QoQ) tuy nhién van &
mUc thap han nhiéu so véi giai doan 2024 - dau 2025 trudc khi Chinh pha thao

g8 khoé khan du an clia cac khach hang ldn. Viéc ngan hang da chu dong tang
cudng trich lap du phong trong quy nay cling nhu giam ty & x{/ ly ng xau xudng
mUc 13% (-2.9ppts QoQ, -14.6ppts YoY) cho thay ngan hang dang uu tién xay
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dung bd dém du phong dé phuc vu cho muc tiéu tang trudng. D&i vGi nhém
khach hang Novaland, ngan hang cho biét du ng nhém nay hién van thudc
nhom 1, khdng ghi nhan tang thém va gia tri tai san dam bao da vugt gia tri du
ngo.

Cho ca ndam 2026, ching t6i du phdong ty |é ng xau clia ngan hang sé tang nhe
6bps YoY trudc boi canh vimé tiéu cuc anh hudng [én kha nang tra ng cta khach
hang. Cung véi dd, chiing téi ky vong ngan hang sé tiép tuc duy tri chinh sach
trich 1ap du phong than trong nh3m cliing ¢6 bd dém, qua d6 hoan thanh muc
tiéu duy tri ty l& bao phl ng xau (LLCR) & muc trén 100%.

Bi€u d6 12. Ng xdu, ng xau xu ly, va ty lé xuf ly ng xau Bi€u d6 13. Ng xau va nd xau hinh thanh

NG x3u e NG xau xU Y Ty léxtf ly ng xau NGXau  ===O=== Ty |& hinh thanh ng xau
(ty dong) (ty dong)
20,000 30.0% 20,000 T T 40%
18,000 ) 18,000 1 + 3.5%
25.0% 16,000 +
16,000 oo 1 500
14,000 20.0% 14 + 2.5%
12,000 12,000 T+ %
10,000 15.0% 10,000 1 + 2.0%
8,000 1
S 10.0% 8,000 1 150
6,000 . 6000 4
’ + 1.0%
000 5.0% 4,000 + o
2,000 2000 + + 0.5%
O O'OO/O O L L L L L L L L OO%

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 102026 1Q2024 202024 302024 402024 102025 202025 302025 402025 102026

Nguon: MBB, KBSV Ngudn: MBB, KBSV
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DU PHONG VA PINH GIA
Bang 14. Dy phdng Két qua kinh doanh

(ty VND) 2025 2026F % YoY 2027F % YoY Chii thich

Thu nh3p [&i thuan (NII) 51,610 65,363 26.6% 82,815 26.7%  Diéu chinh du phéng tang trudng tin dung do
ngan hang nhan dugc han mdc cao nhg tham gia
tai cdu trdc ngan hang yéu kém.

Thu ngoai 15 (NOII) 16,083 17,779 10.5% 22,508 26.6%

Téng thu nhap hoat dong 67,693 83,141 22.8% 105,323 26.7%

Lgi nhudn trudc trich lap du phong RRTD 48,012 59,301 23.5% 75,228 26.9%

Chi phi trich lap dy phong (13,744) (16,916) 23.1% (20,232) 19.6%  Diéu chinh tang chi phi trich [ap, phu hgp véi
dinh hudng duy tri bd dém vén an toan clia ngan
hang.

Lgi nhudn trudc thué 34,268 42,386 23.7% 54,997 29.8%

NIM 3.87% 3.74% -13bps 3.87% 13bps  Haduy phéng NIM do chi phi vén tdng nhanh hon
|gi suét binh quan dau ra, phan anh méi trugng
huy déng khé khan.

L&i sudt dau ra binh quan 6.68% 7.09% 41bps 7.23% 14bps

L&i sudt dau vao binh quan 3.16% 3.75% 59bps 3.80% 5bps

CIR 29.1% 28.7% -40bps 28.6% -10bps

NPL 1.29% 1.35% 6bps 1.35% Obps  Diéu chinh ha NPL nhdg chat lugng tai san 2025
cai thién tét hon ky vong.

Tong tai san 1,615,764 1,975,429 22% 2,406,619 22%

Vén chii sé hitu 142,023 174,831 23% 227,850 30%

Ngudn: Bao cao cdng ty, KBSV

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 31,400 VND/CP

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau lgi nhudn thang
du dé tim ra muc gia hgp ly cho c6 phiéu MBB.

(1) Phuong Phap dinh gia P/B

Chung t6i diéu chinh P/B muc tiéu & muc 1.6x, cao han so véi P/B
trung binh 5 ndm clia ngan hang nham phan anh ky vong déi véi ké

hoach IPO cong ty MCredit va viéc room ngoai dugc ndi lén 49%
theo Nghi dinh 69/2025/ND-CP sé& hé trg gia ¢ phiéu.

(2) Phudng phap chiét khau lgi nhudn thang du
Bén canh dd, ching t6i két hdp sif dung thém phuadng phép chiét
khau lgi nhuén thing du d€ phan anh rti ro hé théng va ky vong dai

han.

Khuyén nghi MUA véi c6 phiéu MBB vd&i gia muc tiéu 31,400 VND/CP - tiém
nang tang gia 26.2% so vdi gia déng clfa ngay 12/06/2026.
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Bang 15. Dién bién ROE va chi sé P/B clia MBB
MBB dang giao dich & vuing P/B 1.39%, thap hon P/B
trung binh 5 ndm 1.42x.
e Price to Book Ratio Trungbinh ~ eeeceee- Std+1
--------- Std-1 - = = = Std®2 )

ROE (RHS)

30%

25%

20%

15%

10%

5%

0.0 I I I I L%
3/22/2021 3/22/2022 3/22/2023 3/22/2024 3/22/2025 3/22/2026

Ngudn: Bloomberg, KBSV

Bang 16. C& phi€u MBB - Pinh gia 2026 phudng phap chiét khau lgi nhudn thing du

Ty dong 2026F 2027F 2028F
Lgi nhudn sau thué 33,909 43,998 58,641
Lgi nhudn thang du 7,180 9,164 12,998
Chi phivon (re) 15.29%
Tang trudng (g) 3.0%
Gia tri cudi cung 11,428
Téng gid tri hién tai (PV) 225,373
Gia tri c6 phiéu MBB 27,979

Ngudn: KBSV udc tinh

Bang 17. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng Tytrong  Gia du phdngtheo ty trong
P/B 34,727 50% 17,364
Ldi nhuan thing du 27,979 50% 13,990
Gia muc tiéu 31,353

Ngudn: KBSV udc tinh
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Ngan hang TMCP Quan doi (MBB) - Bang tém tat KQKD & Du phéng 2023A-2027F

Béo cdo K&t qua hoat ddng kinh doanh Bang can dai ké toan
(Ty dong) 2023 2024 2025 2026F 2027F (Ty dong) 2023 2024 2025 2026F 2027F
Thu nhép & thuan 38,684 41,152 51,610 65,363 82,815 Cho vay khach hang 599,579 765,048 1,070,869 1,356,289 1,667,736
) u;:; tl:rhap aiva cac khoan thu nhap 69,143 69,062 89,088 123896 154841 Chitng khoén kinh doanh 44251 7,932 4,653 5,746 7,247
Chi phi I3 va céc chi phi tudng tyf (30,459) (27,910) (37,478) (58,534) (72,025) ::gcr'nah vang bac, dé quy {trif dy trif bt 3,675 3,349 4,966 6,132 7,734
L3i/(L5) thuan tif hoat dong dich vu 4,085 4,368 6,579 5,961 8,345 Tai san c6 sinh (Gi 916,370 1,101,327 1,565,947 1,929,139 2,351,936
LAi/(L6) thuan tif hoat déng khac 2,428 3,281 5314 7,419 9,131 Tai san ¢6 dinh va tai san khéc 34,928 35,272 55,839 58,951 71,084
Téng thu nhap hoat déng 47,306 55,413 67,693 83,141 105,323 Téng taisan 944,954 1,128,801 1,615,764 1,975,429 2,406,619
Chi phi hoat déng (14,913) (17,007) (19,681) (23,840) (30,095) Tién gui clia khach hang 567,533 714,154 921,368 1,137,772 1,435,040
LN thuan truéc CF DPRRTD 32,393 38,406 48,012 59,301 75,228 Céc khoan vay phéi sinh, gidy t& c6 gi 129,263 131,949 191,847 284,777 315,397
Chi phi dy phong rii ro tin dung (6,087) (9,577) (13,744) (16,916) (20,232) Céckhoan ng chiu lai 796,615 964,429 1,408,708 1,716,316 2,075,242
Thu nhép khac 3,458 4,658 6,480 9,995 12,303 Céckhoan ng khac 51,628 47,312 65,034 84,282 103,528
Chi phikhéc (1,030) (1,378) (1,165) (2,576) (3,171) Téng ng phai tra 848,242 1,011,741 1,473,741 1,800,598 2,178,769
Téng Igi nhuan trudc thué 26,306 28,829 34,268 42,386 54,997 Vén digu [ 52,141 53,063 80,550 80,550 80,550
Chi phi thué thu nhap doanh nghiép (5,252) (5,878) (6,885) (8,477) (10,999) Thang du vén ¢d phan 869 1,304 1,304 1,304 1,304
LNST 21,054 22,951 27,383 33,909 43,998 Ldi nhuén chuta phan phéi 25,560 40,718 32,577 61,516 109,514
Ldiich ctia c6 dong thiéu s& (377) (318) (604) (785) (1,021) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 20,677 22,634 26,779 33,123 42,977 V6n chi s& hitu 96,711 117,060 142,023 174,831 227,850
Chi s tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (dong, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh 13i Chisd vé gid
ROE 23.9% 21.5% 21.1% 21.4% 21.9% EPS cd ban 3,966 4,265 3,325 4,112 5,335
ROA 2.5% 2.2% 2.0% 1.9% 2.0% Gid tri s sach/CP (BVPS) 18,548 22,060 17,632 21,705 28,287
ROE trudc dy phong 29.4% 28.6% 29.6% 29.9% 29.9% Gié tri s sach hitu hinh/CP (Tangible BVPS) 18,226 21,742 17,407 21,464 28,030
ROA truéc dyf phong 3.1% 3.0% 2.8% 2.6% 2.7% Chisé dinh gid
Bién lai rong (NIM) 4.8% 4.1% 3.9% 3.7% 3.9% PER 6.2 5.8 74 6.0 46
Hiéu qué hoat dong PBR 13 11 14 11 0.9
LDR thuan 107.7% 108.8% 117.7% 121.0% 118.0% Ty 18 6 titc 1.8% 2.0% 0.8% 4.0% 0.0%
CIR 31.5% 30.7% 29.1% 28.7% 28.6% ROE 23.9% 21.5% 21.1% 21.4% 21.9%
T8¢ dd tang trudng An toan vén
Tang trudng tong tai san 29.7% 19.5% 43.1% 22.3% 21.8% Tilé an toan von (CAR) 10.70% 11.70% 11.10% >9% >9%
Tang trudng cho vay khach hang 33.7% 27.6% 40.0% 26.7% 23.0% Chét lugng tai san
Tang trudng LN thuan truéc DPRRTD 5.3% 18.6% 25.0% 23.5% 26.9% NPL (nd x&u nhém 3-5) 1.6% 1.6% 1.3% 1.4% 1.4%
Tang trudng LNST ngan hang me 18.3% 9.5% 18.3% 23.7% 29.7% D6 bao phti ng xdu (nd xau nhém 3-5) 117.0% 92.2% 93.7% 109.7% 111.9%
Tang trudng EPS 2.8% 7.6% -22.1% 23.7% 29.7% SML (n x&u va nd can chi y) 3.9% 3.2% 2.2% 2.3% 2.3%
Tang trudng BVPS 5.6% 18.9% -20.1% 23.1% 30.3% D6 bao phti ng xdu (nd xau va ng can cha y) 48.3% 46.8% 54.3% 64.7% 65.9%

Ngudn: MBB, KBSV udc tinh
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dlc Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing ti s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

