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Banking Sector Equity Research Report

MBB

Equity Report: Vietham Military Joint Stock Bank (MBB)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Research Department
28/04/2026

PHCD: Tiép tuc ting t6c mé rong bang can doi, chdp nhin vung
dém moéng hon dé tang trwedng quy mo

CAP NHAT HOAT PONG KINH DOANH

MBB t6 chirc PHCD thwong nién nam 2026 véi ndi dung
trong tim xoay quanh ké& hoach ting trwdng cao cho nim
cudi cua chu ky chién lwge 2022-2026. Ngan hang dat
muc tiéu tong tai san ting khodng 28%, tin dung ting
khoadng 30% theo han mi&c NHNN, lgi nhudn truéc thué
tang 15%, s6 lwgng khach hang tiém can 40 triéu, ty trong
doanh thu s6 lén khodng 60%, CASA duy tri quanh
39-40% va NPL kiém soat & mirc duwdi 1.5%. Cac chi tiéu
nay cho thdy MBB van giit dinh hwéng ting t6c manh vé
quy mo, nhung da thwc té€ hon khi chdp nhian mét mic
chat lwong tai san thap hon giai doan trwdc d€ bao toan
tang trudng.

Két qua kinh doanh Q1.2026 bwdc dau cho thiy ngin hang
van duy tri dwoc quan tinh ting trwdng tich cwc. Tong tin
dung dat khoang 1.146 nghin ty déng, ting 3.3% YTD;
tong huy dong dat khoang 1.070 nghin ty dbng, ting
0.73% YTD. Doanh thu hgp nhat dat 22,822 ty dong, tang
21.5% YoY; loi nhudn trwéc thué hop nhat dat khoang
9,500 ty dong, ting 13.3% YoY; riéng ngin hang me ghi
nhén 8,866 ty dong loi nhuin trweédc thué, ting 15.3% YoY.
ROE duy tri & mirc 21.2%, trong khi s lwgng khach hang
tiép tuc md rong lén khoang 36.2 triéu, ting rong 1.2 triéu
khach hang so véi ddu nam. Nhin chung, Q1.2026 cho thiy
MBB van giit dwoc ting trudng va hiéu qua cao, du diém
can theo doi la huy dong dang ting chdm hon tin dung, cho
thiy bai toan funding sé ti€p tuc 1a trong tim diéu hanh
trong cac quy téi.

KHUYEN NGHI
Tich liy, gia muc tiéu 12 thang 29,600VND/cp, +13%
so voi gia dong clva ngay 28/04/2026.

Khuyén nghi: TiCH LOY
6-18m TP: 29,600
Gia cp hién tai: VN26,000
Dién bién loi suit c6 phiéu 1Y
w==\/NINDEX retum  e===MBB retum
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Thay d6i gia cp 1M 3M 1Y
Thay doi gia % 13%  -2.6% 53%
SS véi VN index 11.6% -2.4% 52%
Gia tb (VND) 26,158 26,804 23,952

Ngudn: Bloomberg, Guotai Junan (VN)

SL cp lwu hanh (triéu) 8,055.00 C6 dong 16m (%) Viettel 14.7%
Vén hoa TT. (VND b) 211,041.00 Free float (%) 68.7%
KL giao dich trung binh 3 thang (‘000) 28,175.22 LDR (%) 83%
Gia cao/thdp nhat 52w (VND) 29500 /14735  CAR (%) 11.14%

Ngudn: the Company, Guotai Junan (VN).
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KE HOACH KINH DOANH 2026

Muc tiéu lgi nhudn trwéc thué ndm 2026 & mirc ting 15% YoY, trong khi tong tai san va tin dung tiép tuc
dwoc dinh hwéng mé rong & téc do cao. So véi nhiéu ngin hang khac da budc vao giai doan tang trwdng
cham hon do rang budc von va chit lwong ti san, MBB van cho thiy khiu vi ting trudng twong ddi quyét
liét. Vé dinh hwéng van hanh, ban lanh dao nhadn manh khiu hiéu nim 2026 la “Acceleration - Stability -
Efficiency”, phan anh viéc ngan hang van theo dudi ting trwdng nhanh nhung dong thoi phai chu trong
hon dén 6n dinh bang can déi va hiéu qua vin hanh.

Theo chia sé cua linh dao, huy dong von sé la yéu té co’ ban va mang tinh quyét dinh trong nam 2026.
DAy la diém rat dang chu y, béi n6 ham y nut that cia MBB hién khong ndm & nhu ciu ting trudng tin dung,
ma nam & kha ning kéo ngudn von theo kip dd mé& rong i san. Diéu nay phu hgp véi bire tranh ching toi
quan sat dwoc trong cac ndm gan diy: tin dung ting nhanh hon deposit franchise 16i, khién mot sé chi tiéu
vé st dung nguén v6n va thanh khodn tién gan hon t&i viing van hanh chit hon.

Vé vén, ban lanh dao cho biét CAR hién quanh 11% va ngin hang c6 thé chidp nhin giam vé 9%. Thong
diép nay cho thay MBB van con room von dé tiép tuc ting trwdng trong ngin han, nhung khoang dém an
toan khong con qua day. Néi cach khac, MBB dang cht dong st dung nhiéu hon nang lwc von dé ddy manh
tang trwdng tai san co rui ro. Pay la mot sw danh doi c6 chu dich: ngin hang chip nhan bang cin d6i “chat”
hon dé gitt t6c dd m& rong cao, véi didu kién hiéu qua hoat ddng van phai dwoc duy tri.

Chéit lwong tai san la diém dang chad y nhat tai PHCD 14n nay. MBB dit muc tiéu NPL t6i da 1.5%, cao hon
vung chit lwong tai sdn ma ngan hang tirng duy tri trong giai doan trwéc. Theo ching toi, diy la tin hiéu
tich cuc & goc do ky vong, béi ban lanh dao da thuc té hon: ting trwdng tir ddy khong con mién phi vé chit
lwong tai san. Tuy nhién, n6 cling déng thoi cho thiy chién lwoc scale-up hién tai sé di kem mirc do rii ro
cao hon va ngin hang sé can tai tao lai ving dém dw phong néu muén duy tri m6 hinh nay trong trung han.

Ngoai ngan hang me, PHCD ciing cho thidy MBB tiép tuc nhdn manh vai tro ctia hé sinh thai cong ty con.
Cac don vi nhue MBS, MIC, MB Capital, MB Life, Mcredit va MBV dwgc dinh vi 1a cac dong lwc quan trong dé
hé tro ting trwdng hop nhat, ting doanh thu ngoai i va khai thac group synergy sau hon. Diéu nay phu
hop v&i dinh hwéng nang ty trong doanh thu s6 va mé rong déng gop tir hé sinh thai, thay vi phu thudc
tuyét d6i vao dong co tin dung truyén théng.

Quan diém diu tw

Chuing t6i cho ring ciu chuyén ctia MBB sau PHCD 2026 di ro hon: day khong con chi 1a mdt ngan hang
tang trwedng nhanh va hiéu qua cao, ma la mot ngin hang dang chi dong tang toc mé rong bang cin doi
bang cach chdp nhan viing dém méng hon. Diém khac biét ciia MBB so véi nhiéu case ting truédng khac
ndm & chd, dén nay ngan hang van duy tri dwoc cac chi s6 hiéu qua viret tréi, véi ROE quanh 20-21%,
ROA & mirc cao va CIR thuéc nhom dau nganh.

Tuy nhién, diém mAu ch&t cia MBB trong nim 2026 sé nam & hai van dé:

(1) ngin hang chip nhin NPL muc tiéu 1.5%, térc chdp nhin mot mirc danh d6i nhit dinh vé chit lwgng
tai san dé gilr ting trudng;

(2) néu mudn kéo dai chién lwoc scale-up sang chu ky tiép theo, MBB sé can tang von hoic bd sung thém
nang lwc von, b&i CAR, thanh khoan va bd dém rdi ro déu khong con dw da nhw trueéee.

N6i ngan gon, MBB van con ting trwéng, nhwng tir diy ting trwéng sé phai dwoc mua bang vén va
Kkha nang kiém soat chit lwong tai san.

Cac yéu to can theo doi

(1) Dién bién huy dong von c6 theo kip ting trwdng tin dung hay khong;

(2) K& hoach tang vén/von cdp 2 va toc do co hep ctia CAR;

(3) Dién bién NPL, no nhém 2 va bo dém duw phong trong cac quy téi;

(4) Mirc do gitr virng ROE, ROA, CIR trong bdi canh ngan hang vin hanh v&i bang can doi chit hon;

(5) Pong gop cia hé sinh thai cong ty con vao tiang trwdng loi nhuin hop nhit.
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Figure-1: Tang trwéng téng tai san MBB
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Nguon: FiinProX, GTJA téng hop

Figure-2: Tang trwdng tdng san cha 27 ngan hang niém yét
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Figure-3: Chi sé Ng xau
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Figure-4: Dw phong rai ro tin dung/No xau
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Figure-5: Chi sé thanh khoan
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suitlgi nhuin ky vong>= 15% g
Hodc céng ty/nganh cé trién vong tich cuc «
Tich luy Ty suit lgi nhudn ky vong :a‘r 5% dén 15% §
Hodc céng ty/nganh cé trién vong tich cuc Z
Trung lap Ty suit loi nhudn ky vong Fir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o, Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hsc:éc cong ty/ngém}z,cc') tr?é’n vong kém tich cuc
Ban Ty suit loi nhudn ky vong phé hon -15%
Hodc céng ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thing
Xép loai Pinh nghia
. Ty suit loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi o R .
Hodc trién vong nganh tich cuc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap N R A
Hodc trién vong nganh trung lap
. in , Ty suit lgi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Kém hiéu qua S R .
Hodc trién vong nganh kém tich cwc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng cla chuyén vién phan tich chiu trach nhiém
chufn bi bdo cdo nay vé mi chirng khodn hoic td chirc phat hanh. Nha d4u tw nén xem bao cio nay nhw
mot ngudn tham khao va khdng nén xem bio cdo nay 1a ndi dung tw vin diu tw chirng khodn khi dwa ra
quyét dinh dau tw va Nha diu tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw cha chinh
minh. Céng ty ¢4 phan chirng khoan Guotai Junan Viét Nam khong chiu trdch nhiém ddi véi toan bo hay
bAt ky thiét hai ndo, hay su kién bi coi 1a thiét hai ndo 12 hé qua phat sinh tlr hoic lién quan tdi viéc st
dung toan b hodc tirng phan thdng tin hay ¥ kién nao dwgc dé cap trong ban bio cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi b4o cdo nay nhan dwoc thi lao dwa trén cac yéu t6 khac
nhau, bao gdm chat lwgng va do chinh xac ctia nghién ctru, phan hoi cia khach hang, yéu té canh tranh va
doanh thu ciia céng ty. Cong ty cd phan chitng khodn Guotai Junan Viét Nam va cin b, Téng giam déc,
nhan vién c6 thé c6 mdt mai lién hé dén bat ky chirng khoin nao dwoc dé cip trong bio cdo nay (hoic
trong bat ky khodn dau tw nao c6 lién quan). =
Chuyén vién phan tich chiu trdch nhiém chun bi bdo cdo nay nd lwc dé chuin bi bio cio trén co sé& 2
thong tin dwoc cho 13 ding tin ciy tai thoi di€ém cong bd. Cong ty ¢6 phan chitng khodn Guotai Junan Viét =
Nam khéng tuyén bd hay cam doan, bdo dam vé tinh day di va chinh x4c ca thong tin d6. Cic quan diém §
S

va wéc tinh trong bdo cdo nay chi thé hién quan diém cta chuyén vién phan tich chiu tridch nhiém chuin
bi bdo cdo tai thoi diém céng b6 va khong dwec hiéu 1a quan diém cha Coéng ty ¢d phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin bao trudec.

B4o c4o nay dwgc chuin bi cho muc dich duy nhit 1a cung cip thong tin cho cdc Nha d4u tw bao gom nha
dAu tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nham dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay ndm giit chirng khoan cu thé nao & bat ky quéc gia nao.
Céac quan diém va khuyén cdo dugc trinh bay trong ban bao cido nay khong tinh dén sy khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha diu tw. Nha diu tw hiéu rang c6 thé cd cac
xung dot lgi ich anh hwdng dén tinh khach quan cta ban bao cio nay.

Ndi dung ctia bdo cdo nay, bao gdbm nhwng khong gidi han ndi dung khuyén cdo khong phai 1a cin cir dé
Nha d4u tw hay mot bén th ba yéu ciu Céng ty ¢ phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu tridch nhiém chufn bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ctia Nha dau tw va/hodc ndi dung ctia bio cao nay.

Ban bao cdo nay khéng dwoc sao chép, xuit ban hodc phan phdéi lai boi bat ky doi twong nao cho bit ky
muc dich ndo ma khong c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén cta Cong ty ¢d phan
chirng khoan Guotai Junan Viét Nam. Vui long din nguén khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH DEPARTMENT

Tran Thi Hong Nhung Trinh Khanh Linh
Deputy Director Equity Analyst
nhungtth@gtjas.com.vn linhtk@gtjas.com.vn
(024) 35.730.073 - ext:703 (024) 35.730.073 - ext:707
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai diit 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Email: info@etias.com.vn Fax: (024) 35.730.088 Fax: (028) 38.239.696

Website: www.gtjai.com.vn

See the last page for disclaimer Page 6 of 6

April 28, 2026

MBBank (MBB)


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:nhungtth@gtjas.com.vn
mailto:linhtk@gtjas.com.vn

