A% Yuania

YAY pesearch

Viét Nam: Nganh Ngan hang

MUA

Poéng cira: 02/11/2026
Gia hién tai: 18.900 déng
Gia muc tiéu 12T: 23.910 déng
Mdrc tang gia muc tiéu: +27%

Twong quan gia cb phiéu v&i VN-Index

VND MBB ppt
25,000 MBB vs. VNIndex (RHS) 60
20,000 40

20

15,000 )
10,000 L L L L L L L (20)

AT T

E535 5538
Ngudn: Bloomberg
Vén héa thi trwéng (ty USD) 7,5
GTGD BQ 6T (triéu USD) 1
SLCP dang lwu hanh (triéu) CP) 10.069
Ty Ié chuyén nhwong tw do (%) 50%
S& hiru nwére naoai (%) 22.3%
C6 déng Ién (%) 40%
Tai san/ VCSH 2026E (x) (*) 12,2x
P/E 2026E (x) (*) 5,1x
P/B 2026E (x) (*) 1,0x
Room ngoai con lai 0,91%
Ty suét c6 tirc 2027E (%) (*) 5%

Ngudn: FiinPro-X, (*) Yuanta Viét Nam

Pon vi: ty dong Q3/2026

17.836 6% 37%

Thu nhap rong tir phi 1.678 7% 26%
TOI diéu chinh 20.164 4% 40%
Opex 5.520 -2% 21%
Dy phong 5.241 23% 38%
PATMI 8.039 2% 44%
NPL (%) 1,67% 22bp -20bp
LLR (%) 85% -9ppt 5ppt
CASA (%) 34,2% -37bp  -2,7ppt

Ngudn: FiinPro-X

Chuyén vién phan tich:
Tanh Tran
+84 28 3622 6868 ext 3874

tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

4 November 2026

Ngan hang TMCP Quéan déi (MBB)

Tin dung tang téc; cha y chat lwong tai san

MBB bao cao LNST (PATMI) Q3/2026 dat 8 nghin ty dong (-2% QoQ / +44%
YoY), dwoc hd trg bdi thu nhap I4i thudn. Liy ké 972026, PATMI ting +32% YoY
Ién 23,8 nghin ty ddng, hoan thanh 74% dw phéng ca ndm cla chung toi.

Chi tiét

Tang trwdng tin dung ting téc... Tong tin dung (cho vay céng trai phiéu doanh
nghiép) tang +4,7% QoQ / +18,6% YTD.

.. trong khi tién gtri khach hang chi ting +3,1% QoQ / +7,9% YTD. MBB d4 bu
d&p khoang trdng thanh khoadn béng cach ddy manh phat hanh gidy to& cé gia
(+29,5% QoQ / +61,5% YTD).

Cho vay bat dong san ting +48% YTD, chiém 14% téng dw ng, tiém can mirc tran
10-15% do ban lanh dao dé ra. Cho vay doanh nghiép tang +22,3% YTD va cho vay
ca nhan tang +14,6% YTD.

Ky han khoan vay kéo dai hon. Cho vay ngén han chi tdng +5,8% YTD, trong khi
cho vay trung han tang vot +37% YTD va dai han tdng +34% YTD. Dw ng trung va
dai han hién chiém 51% téng dw ng khach hang (so v&i 45% trong nam 2025).

Thu nhép lai thuan (+6% QoQ / +37% YoY) dwoc dan dat béi tng trwéng tin dung
manh mé&. Tuy nhién, NIM quy n&m tinh trén tdng tai san gidm -5 diém co ban QoQ
xudng 4.0%, theo tinh toan cta chung t6i. Ty I&8 CASA giam xubng 34,2% (-37 diém
co ban QoQ).

Chi phi hoat dong (-2% QoQ / +21% YoY) dat 5,5 nghin ty ddng, nang ty & CIR
1&n 26,2% (-1,4 diém phan tram QoQ / -3 diém phan tr&m YoY). Ban lanh dao d&t
muc tiéu kidm soat CIR trong khoang 24-27% cho n&m 2026.

Chi phi dw phong ting cao phan anh ap lwc chat lwong tai san. Ty 1é no xau
(NPL) tang Ién 1,67% (+22 diém co ban QoQ), vuot mirc tran 1,5% cla ngan hang,
va no nhém 2 téng vot +42% QoQ 1én 1,32% tdng dw ng. MBB da nang muc trich
lap dw phong lén 5,2 nghin ty ddng (+23% QoQ / +38% YoY), tuy nhién ty 1& bao
phi no xAu (LLR) ctia ngan hang van giam xubng 85% (-9 diém phan tram QoQ).

Quan diém

Chung t6i ky vong NIl sé tiép tuc ting téc trong Q4/2026. Tang trwédng tin dung
sé tiép tuc thuc day thu nhap Iai thudn trong quy t6i. Viéc dich chuyén co ciu sang
cac khodn vay trung va dai han sé h tro tich cuwc cho loi suét cho vay.

Tuy nhién, huy déng tién gtri dang di sau tang trwéng tin dung. MBB ddy manh
huy dong théng qua gidy t& ¢ gia (chivng chi tién gli), véi chi phi vén & mirc cao
hon tién gt dan cw. Do d8, chiing t6i ky vong NIM sé& di ngang hodc gidm nhe trong
Q4/2026.

Chat lwong tai san hién l1a bién sé chinh khi ty 1& no xu ctia MBB dang tang lén
va ty 1& LLR suy gidm. Ty 1& no xAu (1,67%) hién da vwot me dinh hwéng ctia MBB
cho nam 2026 (mwc tran 1,5%). Thém vao dé, ng nhém 2 tdng 42% QoQ, va cac
khodn nay c6 thé chuyén thanh no xAu trong giai doan Q4/2026—Q1/2027.

MBB dang giao dich & mirc P/B dw phéng 2026E la 1,0x, thap hon mét chiit so
v&i murc trung binh nganh, mac du cé hiéu quéa hoat dong (ROE dw phéng 2026E:
20%) va tbc do tang trwéng cao hon so véi nganh. Chang téi duy tri khuyén nghi
MUA cb phiéu MBB v&i TSSL 12T la 32%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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Under Review: We actively follow the company, although our estimates, rating and target price are under review.
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Global Disclaimer

© 2025 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this
report must be effected through a registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research
is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong
Kong) Co. Limited, which is licensed in Hong Kong by the Securities and Futures Commission for regulated activities, including Type 4 regulated
activity (advising on securities). In Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and
any form or manner, without the express written consent of Yuanta Securities (Hong Kong) Co. Limited.

Taiwan persons wishing to obtain further information on any of the securities mentioned in this publication should contact:

Attn: Research

Yuanta Securities Investment Consulting
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Taiwan
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Attn: Research
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Hong Kong
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Seoul, Korea 100-845
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4th Floor, Saigon Centre
Tower 1, 65 Le Loi Boulevard,
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HCMC, Vietnam

For U.S. persons only: This research report is a product of Yuanta Securities Vietnam Limited Company, under Marco Polo Securities 15a-6
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Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the
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