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Ngan hang TMCP Quan déi (MBB)

Tang trwdng cao, rui ro dwoc kiém soat

Lo nhuan sau thué cong ty me (PATMI) Q4/2025 ctia MBB tiang manh +57%
QoQ/ +39% YoY, nho tang thu nhap 1ai, thu nhap phi, va gidm chi phi dw phong.
PATMI ca ndm tang +18% YoY lén 26,8 nghin ty déng, hoan thanh 108% ké
hoach nam clia ngan hang va 97% dw bao cla chung t6i. Cac céng ty con déng
gop 10% vao tdng loi nhuan ndm 2025.

Ban lanh dao dat muc tiéu ting trwwédng LN hop nhat tir 15-20% trong 2026.
Chi tiét
Tang trwéng tin dung vt xa toan nganh. Téng tin dung (bao gdm trai phiéu

doanh nghiép) tdng +37% YoY so v&i mirc 19% cla nganh trong nam 2025.
Ngan hang dat muc tiéu tang trwedng tin dung 35% trong nam 2026.

Pa tang trwéng tin dung dwoc dan dat béi cho vay doanh nghiép (+39%
YoY), chiém 55% tbdng dw no. Dang chu y, cho vay kinh doanh b4t dong san ting
vot 89% YoY 1&n 121 nghin ty ddng, chiém 11% téng dw no cho vay khach hang.
Cho vay ban 1é tang +34% YoY, chiém 45% téng dw no.

Thu nhap lai thuan (NII) Q4/2025 tang +12% QoQ / +31% YoY nh& mé rong
tin dung manh mé&. NIM nam 2025 dat 4,03% (-20 diém co ban YoY). Trong
Q4/2025, chi phi vén (COF) tang Ién 3,60% (+30 diém co ban QoQ / +40 diém
co ban YoY) va lgi suét tai san ting 1én 7,3% (+30 didm co ban QoQ / +20 diém
co ban YoY). Ngan hang dw kién NIM sé& di ngang trong ndm 2026.

Thu nhap phi thuan ting vot +58% QoQ / +78% YoY trong Q4/2025. Tinh
chung ca nam, thu nhap phi thuan tang +51% YoY, thuc day béi mang bao hiém
(+35% YoY), dich vu thé (+83% YoY) va tw van (+257% YoY).

Thu héi ng xau ting manh +38% QoQ / +77% YoY, dat 1,2 nghin ty déng trong
Q4/2025. Chi phi dy phong trong Q4/2025 gidm -43% QoQ / -33% YoY nh¢ chét
lwong tai san cai thién. Ty 1& no x4u (NPL) gidm -58 diém co ban QoQ / -33 diém
co ban YoY xubng con 1,29%. Dw ng nhém 2 giam -20% QoQ /-16% YoY xudbng
10,2 nghin ty déng. Ty Ié bao phi ne’ xau (LLR) cai thién [én m&c 94% (+15
diém phan trdm QoQ / +2 diém phan tram YoY).

Ty Ié CASA dat 37,8% (+80 diém co ban QoQ / -1,5 diém phan tram YoY) tai
Q4/2025. Tong so dw CASA tang +19% QoQ / +24% YoY |én 348 nghin ty dong.

Mcredit IPO? Ban lanh dao cho biét co thé can nhéc IPO MCredit, nhung chua
c6 ké hoach thwce hién trong twong lai gan.

Quan diém

Chét lwong tai san téng thé cai thién so véi quy trwdre, voi ty 1& no x&u (NPL)
th&p hon va ty 1& bao phi no x4u cao hon. Hoat déng thu hdi no' x4u ciing khéi
séc, mot xu huwéng ma ching téi tin réng sé tiép tuc duy tri trong ndm 2026 tai
cac ngan hang bao gdm ca MBB, khi Nghi quyét 42 da dwoc luat héa.

Chién lwoc ting trwdng day tham vong cua MBB c6 thé sé can bo dém vén
manh hon trong thdi gian téi. Mac du hé s& CAR hién tai & mtrc 11,1% la kha
an toan va cao hon so véi yéu cau tdi thiéu 8.0% theo Basel Il, ngan hang van
¢6 thé can tang thém vén dé duy tri sw téng trwéng &n dinh. MBB ¢6 sv linh hoat
dé caing c6 thém ngudn vén néu can thiét, nhe viéc con khoang 7% room ngoai,
(MBB hién dang khéa room ngoai & murc 23.2% so v&i mirc tran la 30.0%) va co
thé n&i room ngoai Ién dén 49% (néu can) nhd viéc tham gia tai co cAu ngan
hang yéu kém.

MBB dang giao dich & mirc P/B dw phéng 2026 la 1,3x, twong dwong mirc
trung vi nganh. Chung t6i cho réng day la mic dinh gia hdp dan néu xét dén
KQKD kha quan cla ngan hang. TSSL ky vong (bao gdm c¢b tirc) [a 9%, va chiing
t6i duy tri khuyén nghi MUA.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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