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Ngan hang TMCP Quan D¢i - MBB

Gi4 thi truong (ddng/cp) 24,700
Gid myc tieu 29,500
Thap nhat 52 tudn (dong/cp) 14,600
Gid muc ti€u (dong/cp) 34,150
Tiém néng tang gié (%) 24.9%
Ty suat co tirc (%) 0%
Tong ty suat sinh 101 (%) 24.9%
Trién vong Tich cuc
Pinh gia Tich cuc
Phan tich k¥ thuat Trung lap
Thi gia von (nghin ty VND) 217.88
GTGD BQ 3 thang (ty VND) 686
S¢ hiru NN (ty VND) 22.08%
S6 CP luu hanh (tr) 8,055
S6 CP pha loang (tr) 8,055
MBB Nganh VNI

P/ETTM 8.14 10.11 14.69
P/B Current 1.60 1.65 2.12
ROA 1.95% 1.51% 2.35%
ROE 21.57% 17.54% 14.94%
Dién bién gia
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Gia cb phiéu 1T 3T YTD
MBB 7.7% 13.2% 6.9%
VNI -0.3% 7.7% -0.1%
Co cau s6 hitu
Téap doan CN- VT Quén doi 14.70%
Téng CT Pau tu va KD Vén Nha nudc 9.83%

Khic 75.47%
Tong quan doanh nghiép

MBB dugc thanh 1ap tr ndm 1994 véi muc ti€u ban dau 1a
déap ung nhu ciu dich vu tai chinh cho cac Doanh nghiép
Quan d6i. MB c6 nang lyc tai chinh va kha nang canh tranh
virng manh, tong tai san cia MB khong ngimg gia tang qua
cac nam.

Chuyén vién phan tich

Hoang Nguyén Nhit Linh - linhhnn@nsi.vn
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TICH CUC
MBB — Chuyén bién tich cue trong két qua kinh doanh

Nim 2025: MBB ghi nhan lgi nhuan trude thué 34,268 nghin ty (+19% YoY)
nho NII va NFI ting manh, chét lugng tai san dugc cai thién khi ng x4u cua
ngan hang & mirc 1.29% dong thoi chi phi dy phong rii ro tin dung tang 44%
dat 13,744 nghin ty dong.

Tin dung ting manh 39.9% YTD, dan dét boi cho vay khach hang ban budn—
ban 1¢ va bat dong san, trong khi huy dong chi ting 39.2% YTD gitp cho
MBB ciing ¢ vi thé thanh khoan.

NIM giam 47bps YoY do tai san sinh 10i di ngang va chi phi von neo quanh
3.3%; dit NIM giam nhe do thoi diém cudi ndm ngan hang can chi nhiéu hon
cho cac hoat dong, du dia cai thién van han ché khi 13i sut dau vao tang.
NFI tiang truong tdt nho thanh toan, bancassurance, dich vu khéc va thu hdi
no. NPL & muc 1.29%, gidam manh YoY va QoQ; nhom 2 6n dinh nhung chi
phi tin dung tang lién tuc, phan 4anh chu truong gia ting trich 1ap dé cing cb
chat luong tai san.

Pong luc ting truong cia MBB duoc cung c¢b dang ké nhd viéc nhan chuyén
giao bit budc Oceanbank (MBV) gitip mé rong quy md tai san, du no va dic
biét 1a co ché nGi room tin dung. Ty 1¢ CASA vuot trgi va du dia LDR giup
MBB t6i wu thanh khoan va khai thac loi suat 6n dinh.

NSI ky vong 1ai suat cho vay duy tri, va kha nang kiém so4t chi phi von s&
gitip NIM 2026 dat 4.2%. Dong thoi, nho cac bién phap kiém soét rii ro
nghiém ngat, chét luong tai san cai thién vao cudi nam 2025, nho tién trién
trong xtr 1y no xau va sy phuc hdi cia thi truong bat dong san. Theo do, du
bao lgi nhuan sau thué nam 2025 c6 thé dat 26,565 nghin ty dong (twong g
v6i muc tang 15.7%YoY).

H¢ sinh thai da dang va dugc hoan thién véi 4 tru cdt chinh la ngan hang, tai
chinh tiéu ding, ching khoan, bao hiém. Hé sinh thai hoan thién giup MBB
tan dung dir liéu khach hang dé déy manh ban chéo véi 13i suit cao cia tai
chinh tiéu dung, ddn dén NIM cua Ngin hang duoc cai thién. Ngoai ra MBB
tang cuong chuyén d6i sd va phuc vu duge 37 tridu khach hang ca nhéan va
doanh nghiép.

MB budc vao giai doan ting trudng madi voi muc tiéu tin dung va huy dong
~35% nam 2026, di kém mo rong tép khach hang 1&€n ~40 tri¢u (+14% YoY).
Chién lugc ngan hang s6 gitip doanh thu kénh sb chiém trén 50%, CASA duy
tri Top 1 hé thdng, qua dé hd tro ROE >21% va CIR <29%. Ddng thoi, ngan
hang van kiém soat rti ro chit ché véi NPL <1,5% va quan trj von theo chuan
qudc té, cung b vi thé ngén hang ting trudéng cao nhung bén viing.
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Rii ro thi truong bat dong san, thi truong trai phiéu doanh nghiép va thi
truong ban 1¢ phuc hdi cham hon ky vong, anh huéng dén két qua kinh doanh
va chét luong tai san cuia MBB.

Rui ro tin dung gia ting tir ban 1¢ — SME va MCredit trong bdi canh phuc hoi
kinh té cham; bién loi nhuan Mcredit bién dong theo chinh sach va kha nang
thu hdi ng.

NIM giam trong bdi canh canh tranh huy dong ting, trong khi hé sinh thai
m& rong doi hdi chi phi vén hanh va an toan dit liéu cao hon.

NSI dinh gia doanh nghiép theo phuong phap RI két hop véi P/B véi ty trong
50% mdi phwong phap.

(1) Phuong phap Thu nhap thang du - RI

Gia dinh téc d6 ting trudng tin dung nim ngan hang s& duy tri trén muc 20%
trong giai doan 2026-2030F nho tiép nhan MBV.

NIM khoang 4%: Nho lgi thé dan dau vé CASA va tiép nhan khoan vay wu
dai tir NHNN khi hd trg MBV s& gitip MBB duy tri NIM 6n dinh hon so véi
cac ngan hang khac (muc tuong ddi cao, trén 4%).

Ty 18 sinh 16i ROE trén 20% - nam trong nhém dan dau nganh nho toc do
tang truong manh mé cung voi sy dong gop tir cac thanh vién trong hé sinh
thai nhu Mcredit.

(2) Phuong phép P/B

V6i tiém ning tang trudng vuot troi so voi nganh trong trung va dai han, NSI
st dung P/B du phéng cho nam 2026F 1a 1.7x - twuong duwong voi P/B trung 5
nam +1 d6 1éch chuan.

Chi tiéu Ty 1§ Gia tri
Phuong phap P/B 50% 33,900
Phuong phap RI 50% 34,400
Gia muc tiéu ¢ phiéu (déng) 34,150

Gi4 hién tai (dong) 27,350
Upside 24.9%
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Két qua kinh doanh Q4/2025
K#ét qua kinh doanh Q4/2025 ting truwéng manh vé doanh thu va loi nhuén.

Pon vi: ty dong Q4/2025 Q4/2024  QoQ 2025 2024 YoY
Thu nhap 13i va cac khoan thu nhép twong tu 26,133 18,452 42% 89,088 69,062 29%
Chi phi 13i va céc chi phi tuong tu (11,577)  (7,310) 58% (37,478) (27,910) 34%
Thu nhap l3i thuin 14,555 11,142 31% 51,610 41,152 25%

Thu nhép tir hoat dong dich vu 5,602 4,149 35% 18,062 14,603 24%
Chi phi hoat dong dich vu (3,501)  (2,968) 18% (11,484) (10,234) 12%
Lai/Ld thuan tir hoat dong dich vu 2,101 1,181 78% 6,579 4,368 51%

\gﬁ\i}/;rli) thuan tir hoat dong kinh doanh ngoai hoi 260 485 _46% 1757 2,000 12%

;;)iir/l(}ic:)) thuan tir mua ban ching khoan kinh 30 118 0% 663 1,756 -62%
L3i/(18) thuan tir mua ban ching khoan dau tu 822 2,412 -66% 1,590 2,803 -43%

Thu nhép tir hoat dong khac 1,574 1,203 31% 5314 3,281 62%
Chi phi hoat ddng khac 0 0 0 0

Lai/(15) thuan tir hoat dong khac 1,574 1,203 31% 5314 3,281 62%
Thu nhap tir gop v6n, mua cd phan 135 22 0% 174 53 231%
Téng thu nhép hoat dong 19,528 16,564 18% 67,693 55,413 22%
Chi phi hoat dong (6,229)  (5,247) 19% (19,681) (17,007) 16%

;szhb‘:lﬁg“rt;‘i’ 'r‘(‘:ifndggﬁgki“h doanh truge CF 13708 11317  18% 48,012 38,406 25%
Chi phi du phong rii ro tin dung (2,169)  (3,224)  -33%  (13,744) (9,577) 44%
Tdng loi nhuan trude thué 11,129 8,093 38% 34,268 28,829 19%

Chi phi thué TNDN hién hanh (2,219)  (1,715)  29% (6,877) (5,888) 17%
Chi phi thué TNDN hoén lai (8) 4 0% ) 10 0%
Chi phi thué thu nhap doanh nghiép (2,226)  (1,711) 30% (6,885) (5,878) 17%
Loi nhuén sau thué 8,903 6,382 40% 27,383 22,951 19%

NII va tong thu nhip hoat dgng ting trwéng manh, phan anh hiéu qua hoat dong c6t 16i cai thién rd rét. Cu thé, thu nhép lai
thudn niam 2025 dat 51,610 ty dong, ting 25% YoY, trong khi Q4/2025 ting 31% QoQ, cho thiy da phuc hdi rd rét cua bién 13
va quy md tin dung. Nho d6, tong thu nhap hoat dong nim 2025 dat 67,693 ty dong, ting 22% YoY, duy tri ting truong cao hon
muc trung binh nganh.

Thu nhap ngoai 13i ting truéng déng vai trd quan trong trong co cu lgi nhuan. Lii thuan tir hoat dong dich vu ndm 2025 dat 6,579
ty ddng, ting manh 51% YoY, trong khi thu nhap tir hoat dong khéac dat 5,314 ty ddng, ting 62% YoY. Dién bién nay cho thiy chién
lugc da dang hoa ngudn thu cia MBB dang phat huy higu qua, gitip giam phu thugc vao thu nhap 1ai truyén thong.

Nho ting truong ddng thoi ca thu nhap 13i va ngoai 13i, 1gi nhuin thuin tir hoat dong kinh doanh trwée dw phong nim 2025 dat
48,012 ty dong, ting 25% YoY, phan anh nén ting tao loi nhuin virng chic. Riéng Q4/2025, chi tidu nay dat 13,298 ty dong,
tang 18% QoQ.
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Chi phi dy phong riii ro tin dung ting manh theo hwéng chii dong, v6i 13,744 ty dong trong nim 2025, ting 44% YoY, du
Q4/2025 ghi nhan mirc giam 33% QoQ. Viéc trich 14p cao cho thiy ngan hang wu tién cing cb chat luong tai san va bo dém rui ro
trong bdi canh kinh té con nhiéu bién sd.

Do 4p luc dy phong, lgi nhuén truée thué nim 2025 dat 34,268 ty dong, chi ting 19% YoY, thip hon tdc do ting cua loi nhuan
thuan tir hoat dong kinh doanh. Tuy nhién, chat lwgng lgi nhuén dwge danh gia tich cwe, khi ting truong cha yéu dén tir hoat dong
cbt 161 thay vi yéu t6 bét thuong. Loi nhuin sau thué dat 27,383 ty ddng, ting 19% YoY, duy tri vi thé nhom ngan hang dan dau.
NSI cho rang MBB dang chdp nhdn danh doi mét phan tang truong loi nhudn ngdn han dé tang cuong diw phong va ciing cé nén
tang tai chinh. Voi dong luc tang triecng dén tir NII, dich vu va thu nhdp khdc, ciing déng gép on dinh tir cdc céng ty con, trién vong
trung —dai han ciia ngdn hang van dwoc danh gid tich cuc.

Phan tich tinh hinh tai chinh
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Tang trudng tin dung va huy dong von Tiing truéng huy dong va cho vay
Tinh dén cudi Quy 4/2025, du ng cho vay cia MBB la 1,084 nghin ty dang, -
tang 39% YTD, dtng thir 2 trong tong so 27 ngan hang dang dugc niém yet. 259
Két qua nay phan anh dinh huéng chu dong t6i vu danh myc tin dung cua 20%
ngan hang trong bdi canh ting trudng tin dung toan nganh duy tri tich cuc, }(S)Zf;
dugc ho trg boi muc tiéu GDP 8% ctia Chinh phu trong ndm 2025 va ting 5% |.|| o | Jll |II | |‘I||| |||
tru("rr{g GDP hai con s0 vao nam 2026 c,fmg véi cac bién phap thao go phap (5)22‘: | '
Iy nham cai thién trién vong thi trudng bat dong san déc biét vdi nhiing khach -10%

\ 5 [edNodNeodNcdlc oo oo dc oo ol ied
Tang trudng cao cua MBB véi sy gop phan 16n nho chuyén giao ngan hang W Téng truéng du ng cho vay

0 dong khi MBB nhan lai Oceanbank, tir 46 mé rong quy mo tai san, du ng ® Téing truong huy dong vén khach hang
va dac biét la dugc nodi room tin dung dang ké trong khi khu vuc doanh

nghiép hudng loi tir Nghi quyét 68-NQ/TW veé phat trién kinh té tw nhan.

Lii suét cho vay binh quin thudc nhém thip nhit nganh nho kha ning

kiém soét chi phi von hiéu qua tiép tuc 13 1oi thé canh tranh c6t 15i, gitp MBB

mo rong thi phan tin dung. Nhu ciu vay tir khach hang ca nhan phuc hoi &

rét khién cho mang tai chinh tiéu dung Mcredit ting trudng va hoat dong hiéu

qua hon.

Xét theo phan khue tin dung, cho vay KHCN tang 18.8% va cho vay KHDN

tang 34.1% so véi dau nim

Vé huy dong, tong ngudn von dat 1.105 nghin ty dong, ting 39.2% YTD, Lai suét cho vay binh quin (%)
viée ting truéng huy dong gin tuong duong véi ting trudng tin dung cho 2
thiy ngan hang di giam bot mirc d6 phu thudc vao ngudn von vay lién ngan 10

o

~

~

trung vao cac giai phap chuyén ddi s6 dé gia ting huy dong. Néu xu huéng
nay kéo dai, NIM c6 thé giam bét strc ép, va ngan hang ciing dang diy manh 0
t6i wu cdu triic von va ddy manh CASA dé NIM bét ap luc.

hang hodc phat hanh giay to ¢6 gia dé dap ing nhu cau cho vay, tir d6 cé thé s
khién 4p luc chi phi vén (CoF) giam trong cac quy téi. Piéu nay ciing phan
anh ning lyc canh tranh huy dong ciia MBB trong thi truong khc liét, tap ‘

VPB HDB LPB STB OCB TPB VIB MBB MSB SSB ACB EIB CIB BID VCB
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Ty trong cho vay theo ky han: Trong céc quy gan day, MBB tiép tuc diéu

Ty trong cho vay theo thoi gian
chinh co céu tin dung theo hudng gia ting ty trong cho vay ngan han, phu

hop v6i dinh huéng quan tri rui ro thén trong va chién luoc diy manh mang 60.0%

ban 1¢. Su dich chuyén nay phan anh xu huéng wu tién cac khoan vay cé vong 50.0%

quay von nhanh va tinh thanh khoan cao hon, dac biét la cho vay tiéu dung 40.0%

va SME ngin han — nhiing phén khic vira mang lai bién loi nhuén hép dan, 30.0% M
vira cho phép ngan hang kiém soat rii ro hiéu qua hon so véi cho vay trung

— dai han. 20.0% — —
Co cau tin dung hién tai dugc ky vong s& hd tro cai thién NIM va nang cao 10:0%

chat luong tai san trong cac quy toi, dong thoi giam ap luc trich 1ap dy phong 0.0% @ e L L d e e o a . -
ddi vé6i céc khoan vay dai han vén c6 mirc d nhay cam cao hon trude bién SESSS555555E55585%
dQngCuaChukyklnhte. OOOOOOOOO0,000000
Tuy vay, ty trong cho vay trung va dai han ciia MBB vin & mirc twong Ty trong cho vay ngdn han

doi cao, dat 44.4%, thuoc nhém cao trong khdi ngan hang TMCP quy mo — Ty trong cho vay trung han

16n. Trong d6, cho vay dai han du da c6 xu huéng giam nhung van chiém —Ty trong cho vay dai han

khoang 32.7% téng du ng, khién ngan hang d6i mat véi rui ro chénh 1éch ky
han 16n hon. Cac khoan vay nay thudng di kém hé sé rui ro cao hon, kéo theo
nhu cau trich 1ap du phong 16n, qua d6 tac dong tiéu cuc dén CAR va thu hep
du dia ting trudng tin dung, ddng thoi 6 thé tao ap luc nhét dinh 1én thanh
khoan trong trung han.

Co ciu cho vay nganh nghé ciia MBB tiép tuc phan anh r6 dinh huéng lay

ban 1¢ lam trong tam, vdi ty trong du ng ban 1¢ duy tri on dinh quanh 40— Nganh ngh¢ cho vay

45% tong danh muc. Co cau niy gitp ngan hang xay dung ngudn thu nhap 60.0%

14i 6n dinh, dong thoi nang cao mirc d6 da dang héa rii ro, han ché sy phu 50.0%

thudc vao mot sé nhom khach hang hodc nganh nghé cu thé. 40.0% —_—  ——
O chiéu nguoc lai, dw ng bat dong san ghi nhin xu hwéng gia ting trong 30.0%

giai doan 2023-2025, du ty trong van duoc kiém soat & mirc dwéi 15%, cho 20.0%

théy MBB mé rong cho vay theo hudng chon loc va cé kiém soat, bam sat 10.0% e
nhu cau thyc cta thi trudng. Trong khi d6, cho vay linh vuc xy dung tiép 0%

tuc thu hep, phan 4nh quan diém than trong trude cic nganh c6 tinh chu ky S55588d988882¢828¢844¢4
cao va do bién dong 16n. 583355335553558535883
Nhin chung, sw diéu chinh co' cAu nganh nghé theo huéng giam cac linh ——— Cho vay ban & Cho vay BDS

vure riii ro va wu tién mang c6 hiéu qua sinh 10i tot hon duoc danh gia la Cho vay Xay dung

phu hop véi chién lugc nang cao chat lwong tai san, kiém soat rui ro tin dung
va toi uu hda bién lgi nhuan trong trung han.

Ty 18 CIR giam trong quy 4/2025, chii yéu nho tée d ting thu nhap hoat
dong vwot troi so voi mire gia ting chi phi, dic biét 1a dong gop tich cuc
tir thu nhap lii thuin va thu nhip ngoai lii trong giai doan cao diém cudi
nim. Diéu nay cho thdy don by van hanh dang phat huy hi¢u qua, khi
quy mo hoat dong mé rong nhung chi phi dugc kiém soat & mic hop 1y.
Chién luoc s6 hoa va t6i ru mo hinh van hanh tiép tuc h trg ngan hang duy
tri mat bang chi phi thap, giap hap thu 4p luc gia ting chi phi ban hang va
quan ly trong cac quy cao diém ma khong 1am suy giam dang ké hiéu qua
sinh 10i. Véi CIR duy tri 6n dinh trong ving thap so véi nganh, MBB dugc
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danh gia co6 du dia cai thién lgi nhuan tdt hon khi thu nhdp tang trudng trong
cac giai doan tiép theo.

Trién vong: Trong trung han, ty 1¢ CIR nhiéu kha ning tiép tuc dwoc duy
tri & mirc thip, nho ting trudng thu nhap 6n dinh, hi¢u qua khai thac hé sinh
thai va loi thé quy mé, qua d6 hd trg ROE va ning lye canh tranh cia ngan
hang so vdi cac ngan hang TMCP cung phan khuc.

Bién 1di rong (NIM) trong Q4/2025 giam xudng mirc 3.33%, xép thir 5/27
ngan hang niém yét, phan dnh ap luc suy giam hi¢u qué sinh 15i trong bdi
canh thi truong huy dong vén ngay cang canh tranh, khién mat bang chi phi
dau vao c6 xu hudng nhich 1én. Dién bién nay cho thdy du dia cai thién NIM
trong ngan han dang chiu nhiéu thach thirc, dic biét khi cac ngan hang dong
loat ddy manh huy dong dé phuc vu ting trudng tin dung cudi nam.

Xét trén goc do trung va dai han, NIM ctia MBB c6 xu huéng thu hep so
v6i giai doan trude, chii yéu do bdi canh diéu hanh chinh sach mang tinh hd
trg ting truong kinh té. Viéc duy tri mit bing lii sut cho vay ¢ mirc 6n
dinh nhim hd trg doanh nghiép di han ché kha ning diéu chinh gia von dau
ra ciia ngan hang. Trong khi d6, chi phi huy dong c6 diu hiéu ting tré lai,
nhung 1i suit cho vay chi dugc diéu chinh theo chu ky tai dinh gia ciia hop
ddng (thuong 3, 6 hodc 12 thang), tao ra d tré nhét dinh trong viéc phan
anh chi phi von gia ting vao NIM.

Ngoai ra, mirc dd canh tranh ngay cang gay git ¢ phan khiic ban 1é —
ming kinh doanh c6t 16i ciia MBB — tiép tuc giy sirc ép Ién bién loi
nhuén, khi ngan hang phai can ddi gitra muc tiéu ting trudng quy mo va viée
duy tri kha nang sinh 10i. Tong hoa cac yéu té trén khién NIM ciia MBB
khé quay lai mirc cao nhw giai doan trwée, di nén tang hoat dong va trién
vong ting truéng dai han van duoc danh gia tich cuc.

S6 dw n¢ xdu giam manh trong ky cha yéu xuat phat tir bién dong ciia ng
nhoém 4, khi nhom nay ting 39% so véi quy trudce (twong dwong 2.796 ty
ddng). Dién bién nay phan anh dic thu chu ky xir Iy n¢' ciia ngin hang,
theo d6 MBB thuong ddy manh cong tac thu hdi va xtr 1y no vao quy 2 va
quy 4 hiang nim. Diy 13 cac giai doan doanh nghiép va khach hang c4 nhan
c6 dong tién cai thién rd rét, nho hoat dong san xuit — kinh doanh di vao
6n dinh sau dau nam va nhu cau tiéu dung, thanh toan ting cao vao cudi nam.
Pong thoi, hai quy nay ciing tring vé6i thoi diém tin dung ting toc, khi Q2
thuong ghi nhan giai ngan phuc vu nhu cau kinh doanh dau nam, con Q4 la
giai doan giai ngan don cho doanh nghiép va tiéu ding.

Bén canh do, dac thu danh muc tin dung ban 1é ciia MBB giup kha nang
tra ng ctia khach hang cai thién 16 hon vao céc giai doan cao diém thu nhap.
Cong tac quan 1y va thu hdi no ciing dugc ting cwdng c6 trong diém, trong
d6 Q2 1a thoi diém ngan hang ra soat lai toan bd danh muc tin dung sau cac
bién dong cta Q1, con Q4 1a giai doan MBB wu tién xir Iy va “lam sach”
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n¢ xau nham hoan thanh céc chi tiéu kinh doanh ca nam. Nho do, ty 18 ng
x4u ghi nhan xu hwéng giam dang ké.

Tuy nhién, cn luu ¥ rang chét lwrgng tai san ciia MBB trong Q4/2025 cai
thién manh mét phian mang tinh thoi diém, do day 1a cudi nim tai chinh
— giai doan cac ngin hang thwong thwe hién cac bién phap xir ly ky thuit
dbi v6i cac khoan ng nham t6i uu sb 1idu bao cao 1én SBV. Do d6, dién bién
ng xu trong cac quy tiép theo can duoc theo ddi sat dé danh gid mirc d6 bén
viing ctia xu hudng cai thién nay.

Téng dw no qua han tai thoi diém Q4/2025 dat 14,027 ty dong. Co ciu
n¢ cho thiy cic nhém ng¢ xdu (nhém 3, 4 va 5) déu ghi nhan mirc giam
1an luot 20%, 32% va 39% so v6i quy trwée. Dién bién nay phan anh sy
cai thién v& mit sd liéu no x4u trong ky, tuy nhién ap lwe ddi véi chat lwgng
tai san van hién hiru trong bdi canh mdi truong kinh doanh va kha nang hap
thu vén cta nén kinh té chua thuc sy phuc hi 1 nét.

Can luu y ring Q4 1a thoi diém cudi nim tai chinh, khi cac ngin hang
thudong ddy manh céc bién phap xir Iy mang tinh ky thuit nhu co cau, thu
hdi, ban no hodc diéu chinh phan loai nham ti wu sé lidu bao cdo cho NHNN,
khién ty 1¢ ng x4u ghi nhin xu hwéng giam mang tinh thoi diém. Do do,
chit lwgng tai sin ciia MBB cén tiép tuc dwoc theo ddi trong cac quy téi
dé danh gia muc d6 bén vimg ciia xu hudng cai thién nay.

Song song véi d6, ngan hang ciing chi dong diy nhanh viéc ra soat va
phan loai lai cac khoan vay c6 ddu hiéu rii ro, nhim minh bach hoa danh
muc tin dung va chudn bi cho cac bién phéap thu hoi, xir 1y trong chu ky cudi
nam, thay vi dé cac khoan nay tiép tuc ton dong & cac nhom no thip hon.
Cach tiép can nay cho thiy MBB dang ap dung chinh sich quan tri rii ro
than trong hon, khi sém nhan dién va chuyén cac khoan vay c6 van dé vao
nhém rai ro phu hop, qua d6 tao dur dia cho viée trich 1ap du phong day
dii trong cac ky tiép theo.

Pang cha y, sw dich chuyén chii yéu sang ng' nhém 4 thay vi nhém 5 cho
thdy phan 16n cac khoan vay nay vin dwge danh gia con kha ning phuc
hdi, nim trong ké hoach xtr 1y chii dong cua ngan hang va chua roi vao nhom
mat von, qua d6 phan nao han ché rii ro suy giam chat lugng tai san trong
trung han.

Ty 1¢ dy phong riii ro tin dung trén n¢ xiu (LLCR) trong Q4/2025 ghi
nhan xu hwéng cai thién rd rét, khi ty 1é bao phii ng' xiu ting 1én mirc
94%, xép thir 8 trong hé thdng ngan hang. Dién bién nay phan anh nd lye
chii dong gia ting trich 1ap dw phong cua ngan hang trong bdi canh chit
luong tai san c6 nhidu bién dong.

Viéc ty 1é bao phii ng x4u ting Ién chi yéu dén tir téc d9 trich lap du
phong cao hon toc d9 gia ting ng xiu, dic biét trong bdi canh co ciu ng
x4u dich chuyén manh sang cic nhém rii ro cao hon (nhém 4-5). Piéu
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nay cho thdy MBB dang uu tién cting c6 bd dém an toan, thay vi tri hoan ghi
nhan rui ro tin dyng.

Tuy nhién, mirc bao phii 94% ¢ mitc trung binh so véi mot s6 ngan hang
cung phan khiic ¢6 bo dém du phong cao, do viy ngan hang can tiép tuc
duy tri chinh sach trich lap thin trong trong cac quy téi. Picu nay dic
biét quan trong trong bdi canh danh muc tin dung ban 1¢ va SME — hai
ming dong vai tro trong tim — van chiu ap lwe nhit dinh tir méi truong
kinh doanh chwa phuc hdi hoan toan, c6 thé phat sinh thém rui ro tin dung
tiém an.

Trién vong va Dinh gia

Trién vong 2026

e Tir viéc nhan chuyén giao bat budc Oceanbank (MBV), NSI wéc tinh ting truong tin dung ndm 2026 cia MBB c6 thé dat trén
20%. Ty 1& CASA vuot trdi va du dia LDR gitip MBB t6i wu thanh khoan va khai thac loi sudt 6n dinh. Dy bao 13i sudt cho vay
duy tri, va kha nang kiém soat chi phi von s& gitip NIM 2026 dat khoang 4.2%. Ddng thoi, nhd cac bién phap kiém soat rii ro
nghiém ngat, chét lugng tai san cai thién vao cudi nam 2025, nho tién trién trong xur ly ng x4u va su phuc hdi cua thi truong bat
dong san.

e HE sinh thai da dang va dugc hoan thién vdi 4 tru cot chinh 1a ngén hang, tai chinh ti€u dung, chirng khoan, bao hiém, trong do,
Mcredit 1a dong luc tang trudng loi nhudn quan trong khi tiéu dung ndi dia hoi phuc. H¢ sinh thai hoan thién cho phép MBB tan
dung dir liéu khach hang dé déy manh ban chéo (cross-sell), dic biét 1a cac san phérn tai chinh ti€u dung bién lgi nhuan cao, qua
d6 hd tro cai thién NIM hop nhét.

e Theo ké hoach ctia Ngan hang, MBB sé& budc vao giai doan ting truong méi véi muyc tiéu tin dung va huy dong ~35% nam 2026,
di kém mé rong tép khach hang 1én ~40 tridu (+14% YoY). Chién lugc ngan hang sé giup doanh thu kénh sé chiém trén 50%,
CASA duy tri Top 1 hé théng, qua d6 hd trg ROE >21% va CIR <29%. Pdng thoi, ngan hang van kiém soat rii ro chit ché véi
NPL <1.5% va quan tri vn theo chuan qudc té, cing cb vi thé ngan hang ting trudng cao nhung bén ving.

e Nang lyc quan tri rii ro vuogt trgi va chu ky xt 1y ng chi dong: MBB 1a mot trong s it ngan hang sé hitu quy trinh nhéan dién
rti ro sém va phan loai rti ro chi dong (early warning), gitp tbc do thu hdi ng nhanh va chu ky xtr 1y no rd rang theo quy 2 —
quy 4. Day 14 loi thé 10n trong bdi canh tin dung ban 1é ting manh nhung nhiéu ngan hang giap khé trong kiém soat ng xau.

e Tbc d6 sé hoa hang ddu nganh — ddy manh CASA va giam CIR, MBB lu6n trong nhom dan dau vé chuyén d6i s6 voi MBBank
App, Al scoring va ty dong hoa phé duyét khoan vay. Diéu nay gitp t6i uu chi phi van hanh, ting doanh thu dich vu tir thanh
toan, duy tri dugc ty 1¢ CASA cao va bén viing.

Dinh gia

NSI giir nguyén khuyén nghi MUA c6 phiéu MBB véi gia muc tiéu 34,150 dong/cp, trong (mg tiém ning ting gia 24.9% so voi

gia dong cira ngay 06/02/2026.

NSI sir dung két hgp phuong phap RI ( ty trong 50%) va P/B (ty trong 50%). Cu thé:

(1) Phwong phap chiét khau lgi nhuan thing dw (Residual Income — RI) véi cac gia dinh nhu sau:

Déi voi phuong phap RI, NSI gia dinh: Ky vong toc do ting trudng tin dung nam 2026 1a 30% va ngan hang s& duy tri trén mirc
20% trong giai doan 2026-2030F nho tiép nhan OceanBank (MBV). Bén canh do, loi thé dan dau vé& CASA va tiép nhan khoan
vay uu dai tir NHNN khi hd trg MBV s& gitip MBB duy tri NIM 6n dinh hon so vé&i cac ngan hang khac (mirc tuong dbi cao,
trén 4%). Ty 18 sinh 161 ROE trén 20% - nam trong nhém dan dau nganh nho tée d6 ting truéng manh mé cing véi su dong gop
tir cac thanh vién trong hé sinh thai nhu Mcredit.
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(2) Phuong phap so sanh P/B
V6i tiém ning ting trudng vuot troi so voi nganh trong trung va dai han, NSI sir dung P/B dy phong cho nim 2026F 1a 1.7 lan
- twvong duong +1std trung binh 5 nam.

Pinh gia Dién bién P/B ciia MBB
Chi tiéu Ty1e  Giatri 250
[, PR
P/B 50% 33900 L, o
Phuong phap RI 50% 34,400 . i
Gia muc tiéu ¢ phiéu (ddng) 34,150 '
Gié hién tai (ddng) 27,350 1.00
Upside 24.9% 0.50
0.00
S O O — —~ —~ a4 &N N n NN T T T non o n O
Qg ggagagagagddadadagaddaqQodaqadoadd
S 8383838388 z82=833&88¢53
= P/b = Trung binh +1 std
e - | std +2 std -2 std
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA

Tru sé chinh:

Tang 5, Toéa nha Samsora Premier, 105 Chu Vin An, Phuong Yét Kiéu, Quan Ha Pong, Ha Noi.
Dién thoai: +84 4 3944 5474

Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phd H6 Chi Minh.
Dién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BOQ PHAN NGHIEN CUU

Hoang Nguyén Nhit Linh — Investment Analyst

Email: linhhnn@nsi.vn

Cic san phidm nghién ciru dwgc cung cip tryce tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nhim cung cap thong tin cho cac nha du tu. Cac bao cdo nghién ciru khong
phai 10i dé nghi, kéu goi, modi chao mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cao dugc chuan bi
dua trén céc nguén thong tin di cong bd ra cong chung duoc xem la dang tin c@y. Thong tin trong bao cdo nay dugc thu
thap tur nhiéu ngudn khac nhau va chung t6i khong dam bao vé d6 chinh xac ciia thong tin. Y kién, du bao va woc tinh chi
thé hién quan diém ctia nguoi viét tai thoi diém phat hanh, khong dugce xem 1a quan diém ciia NSI va co thé thay doi ma
khong can thong bao. NSI khong c6 nghia vu phai cap nhat, sira d6i bao cdo nay dudi moi hinh thirc cling nhu théng bao
v6i nguoi doc trong trudng hop cac quan diém, du bao va udce tinh trong bao céo nay thay dbi hodc tré nén khong chinh
X4c.

NSI ¢6 thé st dung cac nghién ciru trong béo cdo cho hoat dong mua ban chimg khoan tu doanh, véi tu cach 1a mot khach
hang sir dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé ¢6 cac loi ich tai chinh ddi véi cac chimg khoan va céc cong
cu tai chinh c6 lién quan duoc dé cap trong bao céo.

B4o cao nghién ciru nay duge viét véi muyc tiéu cung cip nhing thong tin khuyén cao chung vai tat ca cac khach hang ma
khong cén nhic khau vi rui ro, nang luc rii ro, cac tiéu chi dau tu cy thé, tinh trang tai chinh cu thé hay nhu cdu cy thé cua
bét ky nguoi nao nhin duge hoic doc bao cao nay. Nha dau tu khong nén chi dua vao nhiing khuyén nghi dau tu (néu co)
trong ban bao cdo nay dé thay thé cho cac quyét dinh dau tu doc 1ap cua ban than. ‘Nha dau tu phai luu y ring gia ching
khoan luén bién dong, co the 1én hodc xudng va nhiing dién bién trong qua khu, néu co, khong ham y cho nhu‘ng Kkét qua
tuong lai. Trude khi ra quyét dinh dau tu, nha dau tu nén lién hé voi cac c¢b van dau tu dé thao luan va dua gia danh gia
cho céc trudng hop cu thé cia minh. Khong ai duge phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky
ndi dung nao ctia béo cdo vi bat ky muc dich nao néu khong c6 vin ban chéap thuén ctiia NSL

Viée bio cao nghién ctru nay duge phan phéi bang phuong thirc dién tir khong thé dam bao tinh an toan, ciing nhu bj hong,
bi mt, dén cham, khong day du hay c6 chira cac méd doc hai. Do d6 néu bao cdo duoc phan phdi boi bén thir ba hodc c6
chua lién két cua bén tha ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét ctr ndi dung nao dugc cung cﬁp
bdi bén thir ba d6. Nguoi doc c6 thé str dung bat ki phuong thirc tiép cin thong tin nao ph hop va hoan toan chiu rii ro
phat sinh.
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