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Ngan hang TMCP Quan Dboi
[ ]

o~ Ve - 2 Ve ~ 2 ~
Kiém soat tang truwong tin dung dé cung co

A r d
nén tang
Ap luc ngudn vén trong Q1/26: Q1/26 danh dau quy dau tién MBB ghi nhan tién gui
khach hang gidm vé s6 tuyét déi trong khi tin dung tiép tuc tang trudng manh. Ty [é Du
ng / (Tién glri + GTCG) leo thang tir 108,8% (Q1/25) 1én 122,1% (Q1/26), budc ngan hang
phai tim dén trai phiéu, von lién ngan hang va tién gri NHNN dé bu dap — tat ca déu
c6 chi phi cao hon. CoF TTM tang 41 diém cd ban Ién 3,73%, kéo NIM TTM thu hep 32
diém co ban xudng 4,1% — trong khi lgi suat tai sdn hau nhu khéng thay déi (+6 diém
co ban). Ty 1& CASA giam 458 diém ca ban trong quy cling lam suy giam thém bd dém
chi phi vén. Chidng téi danh gia mirc gidm manh nay chi mang tinh chu ky.

Chat lwgng tai san: Ty 1& NPL tang tir 1,29% 1én 1,42% trong Q1/26, chd yéu do Ng
Nhom 5 tdng 15% so vai quy trudc 18n 7.407 ty dong. Dién bién nay can theo ddi, dac
biét trong b8i cAnh danh muc bat déng san chiém ~12% du ng (+275 diém co ban so
véi cling ky) va LLR & mirc ~92% - 6n dinh nhung chua tang trong cac quy gan day. Tuy
nhién, Ng Nhém 3 va Nhom 4 da c6 ddu hiéu cai thién, va chi phi tin dung ~1,25% van &
mirc kiém soat duoc so véi téc d6 ting trudng tin dung ~37% clia FY25. Ap luc trich 1ap
6 thé tang nhe trong cac quy téi, nhung chua dén mirc lam thay d6i luan diém dau tu.

Dw bao FY2026: Ching t6i du phéng NII dat 63.342 ty dong (+22,7% CK), thu nhap phi
thuan 7.695 ty dong (+17%), va LNTT 40.726 ty dong (+18,8%), trén ca s& tang trudng
tin dung 26% va CIR 28,7%.

Khuyén nghi: Ching téi duy tri khuyén nghi MUA déi véi MBB véi gia muc tiéu 12 thang
la 33.300 déng/cé phiéu.  Gilta mdt mai trudng ma NIM toan nganh dang co hep, MBB
ndi bat nhu mét trudng hgp hi€m c6 vé kha nang bao vé Igi nhuén thong qua ky luat
chi phi. CIR 28,8% trong Q1/26 tiép tuc thiét lap day lich st — mot Igi thé ciu tric khong
dé tai tao — va la nén tang dé duy tri ROE ~21%. Chang tdi duy tri quan diém ap luc
ngan han vé chi phi vén va chat lugng tai san da dugc phan anh vao dinh gia hién tai,
trong khi tiém nang tai dinh gia khi chu ky dao chiéu 1a co héi dé tich Iy.

FY (31 Dec) FY24 FY25 FY26F FY27F FY28F
Thu nhap lai thuan (ty dong) 41,152 51,610 63,342 75,791 90,193
Thu nhap ngoai i (ty dong) 14,261 16,083 16,710 18,698 21,550
LNHD (ty dong) 28,829 34,268 40,726 50,051 62,222
LNST (ty dong) 22,634 26,778 31,861 39,157 48,678
EPS (VND) 4,021 3,189 3,795 4,663 5,797
ROE (%) 21.2 20.7 21.5 20.2 20.2
P/E (x) 83 105 838 7.2 5.8
P/B(x) 1.6 2.0 1.67 14 1.2
GTSS (VND) 20,794 16914 20,079 23,874 28,537

Ngudn: D liéu céng ty, Mirae Asset Securities Research estimates

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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2.1 Bang Can ddi Ké toan: Co’ cau ngudn von suy giam

Chi tiéu (Ty VND) Q4/25 Q1/26 QoQ CK
Tdng tai san 1,615,764 1,611,223 -0.3% +39.3%
Du ng cho vay (gép) 1,084,019 1,120,562 +3.4% +40.5%
Chirng khoan dau tw 225,575 262,830 +16.5% +9.4%
Tai san lién ngan hang 182,924 165,298 -9.6% +156.9%
Tién gtri tai NHNN 68,494 15,156 -77.9% -2.4%
Tién gtri khach hang 921,368 905,918 -1.7% +25.4%
— CASA (Khong ky han) 339,353 292,374 -13.8% +16.2%
— Tién gtri c6 ky han 573,483 605,910 +5.7% +30.8%
Gidy t& c6 gia 187,236 208,816 $11.5%  +42.4%
Vén chti s& hiru 142,023 149,745 +5.4% +21.1%
Ty 1& CASA 36.8% 32.3% -4.6%p  -2.6%p

Ngudn: MBB, Mirae Asset Vietnam
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Sau giai doan tang trudng tin dung manh mé trong Q4/25 (déng gbp 19.5%p
vao murc tang trudng 36.2% cla FY25), tdng trudng du ng Q1/26 da quay vé
murc binh thudng dat 3.3% YTD.

Co cdu tai san dang luan chuyén tir kénh lién ngan hang sang chirng khoan sén
sang ban (AFS). Tai san lién ngan hang gidm 18 nghin ty VND trong khi chirng
khoan dau tu tang 37 nghin ty VND.

Piém dang luu tdm nhat 1a ty 1& CASA gidm manh 458 dcb QoQ, tir 36.8% xuéng
32.3%, murc thip nhét k& tir ndm 2020. S6 du CASA tuyét ddi gidm 47 nghin ty
VND do b6i canh kinh té khé khan chung.

Dé bl dap, MBB da chuyén hudng sang cac kénh ban buén, phat hanh thém
trai phi€u doanh nghiép (+22 nghin ty VND) va vay lién ngan hang (+9 nghin ty
VND).

Co cau ngudn vén

2022 2023 2024 2025 1Q26
B Cac khodn ng khac B Phat hanh gidy to cé gia
Tién glri va vay cac T6 chirce tin dung khac Tién g ctia khach hang

Ngudn: MBB, Mirae Asset Vietnam
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2.2 Ty suat Sinh I&i va Chi phiVén

Chi tiéu Q1/25 Q1/26 svck

Loi suat cho vay khach hang 8.47 8.43 -4dcb
Loi suat chirng khodn dau tu 5.03 4.98 -5dcb
Lgi suat tai sdn lién ngan hang 2.74 3.91 +117dcb
Lgi sudt tai san sinh 161 (binh quan) 7.31 7.37 +6dcb
Chi phi tién glri khach hang 2.77 3.21 +44dcb
Chi phi gidy to c6 gia 5.26 5.44 +18dcb
Chi phi ngudn vén chiu l3i (binh quan) 3.32 3.73 +41dcb
Chénh léch lai suat thuan 3.99 3.64 -35dchb
Bién 13i rong (NIM) 4.42 4.10 -32dchb

Ngudn: MBB, Mirae Asset Vietnam

e NIM gidm 32 dcb CK xudng 4.10%, phan anh ap luc kép tir chi phi huy déng. & phia
tai san, lgi suat gan nhu di ngang (+6dcb) do lgi sudt cho vay va chirng khoan giam
dugc bu lai bdi Igi suat lién ngan hang.

e @ phia ngudn vén, chi phi huy dong (binh quan) ting 41dcb CK 1én 3.73%, chu yéu
do chi phi tién gl tang (+44dcb) cung vdi sy gia tang ty trong trai phiéu.

e Susuyyéu clia CASA (-2.6%p CK, -4.6%p QoQ) la nguyén nhan chinh dan dén su thu
hep nay, va day 1a chi bdo can theo d&i d€ danh gia kha nang 6n dinh NIM trong nlra
cudi nam 2026.

Hinh 2. ROE, ROA & NIM Hinh 3. Xu huéng NIM giam ctia nganh ngan hang
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Nguén: MBB, Mirae Asset Vietnam Ngudn: MBB, Mirae Asset Vietnam

Mirae Asset Securities Research 3
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2.3 Chat lurgng Tai san: Su gia tang cia ng Nhém 5

Chat lugng Tai san
Ty trong Ng Nhém 1

Ty trong No Nhém 2

(Can chay)

Ty trong No' Nhém 3

(Duéi tiéu chuan)

Ty trong No Nhém 4

(Nghi ngo)

Ty trong No' Nhém 5

(C6 kha ndng mat vén)

Ty I&@ No xau (NPL nhém 3-5)
No Nhém 5 tuyét d6i (Ty VND)
Ty I& Bao phu No xau (LLR)
Thu héi no (Ty VND)

Ngudn: MBB, Mirae Asset Vietnam

Q1/25 Q2/25 Q3/25 Q4/25  Q1/26
96.25%  97.10%  96.77%  97.76%  97.52%
1.91% 1.30% 1.36% 0.94% 1.06%
0.57% 0.45% 0.52% 0.30% 0.39%
0.62% 0.53% 0.77% 0.40% 0.37%
0.65% 0.62% 0.59% 0.59% 0.66%
1.84% 1.61% 1.87% 1.29% 1.42%
5,187 5,480 5,479 6,421 7,406
75.3% 88.9% 79.2% 93.8% 92.2%
1,003 1,015 894 1,230 734

e Ty lé NPL t8ng thé duy tri 6n dinh, tang nhe |&n 1.42% tir mrc day 1.29% cla Q4/25.

e Tuy nhién, ng Nhém 5 (ng c6 khad ndng mat von) tang vot Ién 7,406 ty VND — tang
15% trong quy nay. No xdu dang chuyén nhém nhanh hon téc dé xr ly.

e Ty lé& bao phu ng tuong d6i én dinh trong 2 quy qua. Tuy nhién thu hdi ng dang
cham lai, véi mirc thu hoi tlr ng da x&r ly gidm xuéng 734 ty VND (-27% CK).

Hinh 4. Chat lugng tai san
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: MBB, Mirae Asset Vietnam Research

Hinh 5. MB c6 mirc du phong twong déi & murc tiéu
chudn so véi nganh
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Ngudn: MBB, Mirae Asset Vietnam Research
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2.4 Bao cao Két qua Kinh doanh Q1/26 (P&L)

Chi tiéu (Ty VND) Q1/25 Q4/25 Q1/26 svck QoQ
Thu nhap thuan tir 15i 11,692 14,555 14,913  +27.5% +2.5%
Thu nhap thuan tir phi 1,235 2,101 1,709 +38.4% -18.7%
Thu nhap khac 2,395 2,737 808 -66.3%  -70.5%

e  Thunhap tir vang & FX 538 260 (32)

e  Thu nhap tir CK kinh doanh 169 80 81 -52% +0.7%

e Thu nhap tir CK dau tw 509 822 (331)

e  Thunhap cac mang khac 1,179 1,574 1,090 -7.6% -30.7%
Téng thu nhdp hoat déng 15,323 19,528 17,430 +13.7% -10.7%
Chi phi hoat déng (3,950) (6,229) (4,347) +10.1% -30.2%
Thu nhap hoat déng truéc trich 1ap 11,373 13,298 13,083  +15.0% -1.6%
Chi phi du phong (2,986) (2,169) (3,455) +15.7% +59.3%
Lgi nhuan truéc thué 8,386 11,129 9,628 +14.8% -13.5%
Lgi nhuan sau thué 6,568 8,763 7,516 +14.4% -14.2%

Ngudn: MBB, Mirae Asset Vietnam

e T6c dd tang trudng NII 27% trong boi canh danh muc vay tang 40% CK phan
anh sy thu hep ctia NIM: tang trudng NII chd yéu dugc dan dat bdi khéi lugng
thay vi mé& réng bién NIM.

e Thu nhap ngoai 13i ghi nhan suw thu hep trong ngan han: Thu nhip ngoai hoat
ddng cho vay va phi gidm tir 2.395 ty déng xuéng 808 ty déng, gidm 66% CK. Ngoai
h&i ghi nhan 16 nhé. Chirng khodn dau tu dao chiéu tir 13i 509 ty déng thanh 16
331ty d6ng: Tac dong nay Ién P&L phan anh su chuyén dich trong danh muc chirng
khoan: Lai thuc hién tlr Ira trai phiéu lgi suat cao tich Ity khodng nam 2023 da phan
I6n két thuc, trong khi cac trai phiéu mdi vai ldi suat coupon thap hon dang chiu ap
Iuc dinh gia truc ti€p trong méi trudng 1di suat tang. Ty 1& Thu nhap ngoai 1di / Thu
nhap 13i thuan (NII) d& thu hep xudng 27.3% trong Q1/2026, gidm tlr mirc 31.2%
clia Q4/2025 va 34.1% chia Q1/2025.

e Chi phi du phong tang 59% QoQ, kéo PBT gidm 13.5% QoQ bat chap lgi nhuén
trudc dy phong (PPOP) van duy tri 6n dinh. Do dé, su sut gidam Igi nhuan trong
Q1/26 phan anh rdi ro tin dung.

e Bat chap ap luc ngudn vén, Ty Ié Chi phi trén Thu nhap (CIR 12T) dd cham day
m&i la 28.8% trong Q1/2026 (gidm tlr 29.7% trong Q1/2025).

Hinh 6. KQKD theo quy Hinh 7. Ty 1€ CIR 12T va du phong rui ro/cho vay
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Ngudn: MBB, Mirae Asset Vietnam Research Ngudn: MBB, Mirae Asset Vietnam Research
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Cac yéu t6 xuc tac can theo doi

Ap luc thanh khoan va trién vong phuc hdi NIM: Tang trudng tin dung FY2025
vugt toc do tang tién glri da tao ra ap luc thanh khodn mang tinh cdu tric kéo dai
sang FY2026, budc hé thng ngan hang gia tang phu thuéc vao nguén vén ban buén
va trai phiéu, qua dé duy tri chi phi von & mirc cao va gay ap luc [én NIM. Déi vGi
MBB, bién s6 quan trong nhit can theo ddi la kha ndng phuc héi CASA - don bay
truc ti€p nhat déi védi bién I8i suat. Sau khi duy tri quanh 36-37% trong phan I6n nam
2025, CASA gidm xudng 32,3% trong Q1/2026 khi khoang 47 nghin ty dong tién gri
khong ky han dich chuyén sang tién glri ky han va ngudn vén ban budn, lam dao
ngugc gan nhu toan bd thanh qua cai thién co cdu huy déng clia nam trudc. Ching
t6i ky vong NIM s& dan &n dinh tir H2/2026 khi CASA phuc hdi vé viing ~36% va mdrc
dd phu thudc vao cac ngudn vén chi phi cao gidm bat.

RGi ro tin dung: Ngoai ra, chu ky Idi sut that chat ki€ém tra mirc bao phi ng xau
moéng ~92% cla MB (theo ddi Nhém 5 va trich dy phong hang quy); ap luc NIM tur
phia huy déng tiép tuc tir nén hién tai; va CIR da gan san ~29%, khéng con nhiéu du
dia hé trg ROE tir cat gidm chi phi.

Phan ky giira tang trudng va bién Igi nhuan: Do dd, ching t6i du bdo tang trudng
tin dung FY2026 dat 26%, cao hon dang ké so vdi murc tang trudng LNTT du kién
18,8%, phan anh tac déng cla ap luc NIM va chi phi du phong.

Pinh gia & Dw bao: Chuing t6i duy tri khuyén nghi MUA véi gia muc tiéu 12 thang la
33.300 déng/cé phi€u, tuong &ng 1,6x P/B trén GTSS du bao 2026 1a 20.079 dong/cd
phiéu. B6i s6 nay phan anh mirc md rong tir 1,5x, dugc bién minh bdi xic tac tai
dinh gia khi ngi room ngoai. Chiing t6i du bdo NII FY2026 dat 63.342 ty dong (+22,7%
CK), thu nhap phi thuan 7.695 ty déng (+17%), va LNTT 40.726 ty dong (+18,8%). Binh
giad con dugc hé trg bai yéu té trung han - Nghi dinh 69/2025/ND-CP da néi room
ngoai lén 49% tao du dia tai dinh gia cho c6 phi€u. Nhin vé dai han, MBB ti€p tuc
cling ¢6 lgi thé CASA va chi phi vén mang tinh cdu tridc cia MBB so véi cac ngan
hang cung nganh, dat muc tiéu dat 40 triéu khach hang vao cu6i nam 2026.
Hinh 8. Pinh gia P/B 5 nam
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Ngudn: MBB, Mirae Asset Vietnam Research
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Bao cao két qua kinh doanh (Tém tat)

Bang can d6i ké toan (Tém tat)

4Thang 6, 2026

(VNDbn) 2024 2025  2026F  2027F 2024 2025 2026F 2027F
Doanh thu ttr lai 69,062 89,088 108,535 136,478 Tién va cac khoan tuong duong 3,349 4,966 5214 5,475
Chi phi lai vay 27910 37478 45194 60,687 Ching khoéan 217,569 230,228 262,320 303304
Thu nhap 15i thuan 41,152 51610 63342 75,791 Cho vay 841,834 1,253,793 1,532,731 1,905,711
Doanh thu thuan tir dich vu 4,368 6,579 7,695 8,896 Tai sdn c6 dinh htru hinh 3,751 3,806 5,053 5,462
Doanh thu thuan khac 9,893 9,504 9,015 9,802 Tai san khac 62,299 122,972 69,805 88,787
Thu nhap tir HDKD 55413 67693 80,052 94489 Téng tai san 1,128,801 1,615,764 1,942,123 2,457,004
Chi phi hoat dong 17007 19681 22980 26,711 Tién gui 714,154 921,368 1,163,655 1,510,568
Lofi nhuan trudc du phong 38406 48012 57,072 67,778 Novay 121,119 299,405 188,853 215,932
T6ng chi phi du phong 9577 13744 16346 17727  GCTG 128964 187,236 293657 355543
Loi nhuan trudc thué 28,829 34268 40,726 50,051 Khodan ng khac 47504 65,732 71,537 78,691
Thué TNDN 5878 6,885 8,146 10,011 Téng ng 1,011,741 1,473,741 1,717,702 2,160,734
Lgi nhuén sau thué 22951 27382 32580 40,040 V6N gop chli sd hitu 5629 83966 83966 83,966
LNST (trir COTS) 22634 26,778 31,861 39,157 Thang du'vén ¢8 phan 1,304 1,304 1,304 1,304
C8 phiéu quy 0 0 0 0
Quy durtrlr 13,830 18289 18,087 18,087
Loi nhuan gitr lai 40,718 32577 59,355 91,217
Lgi ich ¢8 dong khong kiém soat 4,911 5,886 5,886 5,886
Téng vén chii s& hitu 117,060 142,023 168598 200,460
Phan tich DuPont (%) Cac chi s6/dinh gia chinh
2024 2025 2026F  2027F (cf; chiso chinh 2024 2025  2026F  2027F
Thu nhap tir 15 6.66 6.49 6.20 643  Tangtrudng (CK)
Chi philai 2.69 2.73 2.58 2.86 Chovay 27.6 40.0 240 26.2
Loi nhuan tir 18i 397 3.76 3.62 3.57 Cho vay va phaithu 224 517 225 246
Thu nhap rong tir dich vu 042 0.48 0.44 042 Tién gt 258 29.0 263 298
Thu nhap rong khac 0.95 0.69 0.51 046  Vonchdséhiu 21.0 213 187 189
Zg:g:-ﬁ nhuan hoat dong kinh 534 493 457 445  Tongtiisan 195 431 202 265
Téng chi phi hoat dong kinh doanh 1.64 143 131 1.26 Thu nhap rong tur lai 6.4 254 227 19.7
PPOP 3.70 3.50 3.26 3.19 Thu nhap dichwu 6.9 50.6 17.0 156
Téng chi phi du phong 0.92 1.00 0.93 0.83 LNTDP 186 25.0 189 188
Lgi nhudn truéc thué 2.78 2.50 233 236 Lgi nhuan HBKD 9.6 189 18.8 229
Thué thu nhap 0.57 0.50 0.47 0.47 LNST 9.5 183 19.0 229
Lgi nhuén sau thué (CPTS) 0.03 0.04 0.04 004  TysuatsinhIoi
ROA 218 1.95 1.82 1.84 Chénh léch l3irong 34 42 3.2 32
Pon bay (x) 9.7 10.6 1.5 1.9 NIM 4.1 39 3.7 3.6
ROE 21.2 20.7 215 20.2 Bién LNTDP 55.6 539 52,6 497
ROA 22 2.0 19 1.7
Tylé ng'xau 1.62 1.29 1.50 1.40 ROE 21.2 20.7 20.5 21.2
Ty 1& ng xau rong 3.19 224 2.70 2.70 Thanh khoan
Ty & bao phti ng xau 922 937 80.85 79.75 LDR (loai trir GTCG) 1071 116.2 1141 111.0
Dy phong trén téng du ng 1.29 1.09 1.1 1.04  Chovaytréntaisan 67.8 66.3 71.8 743
Chi phi tin dung (% téng cho vay) 1.23 1.27 1.22 1.05
Chi phitin dung (% téng tin dung) 0.88 0.89 0.87 0.76

Nguon: Dt liéu cdng ty, Mirae Asset Securities Research estimates
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) MBB VN 12M target price
Ngan hang TMCP Quan Ddi 04/06/2026 Mua 33,300 40,000
Ngan hang TMCP Quan Doi 13/02/2026 Tang Ty Trong 32,400 -
Ngan hang TMCP Quén di 15/05/2025 Tang Ty Trong 28,400 | 20000
Ngan hang TMCP Quan Dbi 18/02/2025 Mua 28,200 20,000
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Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tr& 1én Tich Cuc : Cac yéu t6 co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky lgi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirmg khodan trong béo céo va (ii) khéng c6 phan thu lao ndo clia chuyén vién phan tich da, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thdng tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cla théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mot bao cdo dugc chuén bj bang tiéng Viét, ban géc clia bao cdo bang tiéng Viét c6 thé da dugc cung cép cho
nha dau tu trudc khi thuc hién bao cao nay.

Déi tugng ti€p nhan dugc nham dén cla bao cdo nay la cac nha dau tu té chirc chuyén nghiép, nhirng ngudi c6 kién thirc dang k& vé méi trudng kinh doanh
dia phuong, cac théng I& chung, luat va nguyén tac ké toan, va khdng co viéc ca nhan nao tiép nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mét 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khir khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cia ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bao cdo nay. Cac bao cao c6 thé phan
&nh céc gia dinh, quan diém va phuong phéap phan tich khac nhau cla cac nha phan tich d& chun bi ching. MAS cé thé dua ra cac quyét dinh dau tu khdng
phu hgp vai cacy ki€n va quan di€ém dugc trinh bay trong bao cao nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va dai ly cla
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chd d@ nao vao bat ky 1dc nao va c6 thé thuc hién mua hodc ban, hodc dé nghi mua hodc ban
bat ky chirng khoan nao nhu vy hodc cac cdng cu tai chinh khac tly tirng thdi diém trén thi trudng maé hodc theo cach khac, trong tirng trudng hop, véi tu
cach 1a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hodc ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thi trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khoéng mét phan nao cua tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi lai hodc xust ban,
toan bd hodc mét phan, ma khéng c6 su ddng y trudc bang van ban clia MAS.

Mirae Asset Securities Research 8



Ngan hang TMCP Quan Doi

4Thang 6, 2026

Mirae Asset Securities Co., Ltd. (Seoul)
One-Asia Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor

New York, NY 10019
USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCT
VM

Rua Funchal, 418, 18th Floor, E-Tower Building
Vila Olimpia

Sao Paulo - SP

04551-060

Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50

Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53

Jakarta Selatan 12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC
7F, Le Meridien Building

3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers
B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited

Unit No. 506, 5th Floor, Windsor Bldg., Off CST Roa
d, Kalina, Santacruz (East), Mumbai - 400098
India

Tel: 91-22-62661336

Mirae Asset Securities Research 9



