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MBBANK (MBB)

Gi& hién tai VND25.800
Cao nhét/thép VND29.000/15.500
nhat 52 tuan

Gia muyc tiéu VND31.600
Gia muc tiéu trwdc do VND32.900
Consensus -3,2%
Tiém n&ng tang gia 22,5%
Ty suét cb tirc 0,9%
Téng ty suét sinh |&i 23,4%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k¥ thuat Tiéu cuwc
Thi gia vén (tr USD) 7.888,7
GTGDBQ 3 thang (tr USD) 29,5
S& htru NN (tr USD) 1,4
S6 CP Iwu hanh (tr) 8.055,0
Sé CP sau pha loang (tr) 8.055,0

MBB Nganh VNI

P/E trwot 7,8x 10,2x 13,6x
P/B hién tai 1,7x 1,8x 1,9x
ROA 21%  1,7%  2,4%
ROE 21,7% 18,9% 14,7%

*Tinh dén ngay 26/3/2026
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MBB  emmm\/NIndex

Gia cé phiéu 1T 3T 12T
MBB -10,4%  3,8%  43,2%
VNIndex -12,5%  -4,9%  24,0%

Co cau sé& hiru

Tap doan Viettel 14,8%
SCIC 9,9%
Téng cong ty Trwc thdng Viét Nam 8,1%
Khac 67,4%

M6 ta doanh nghiép

Ngan hang TMCP Quéan d6i (MBB) dwoc thanh
lap n&m 1994 véi muc tiéu ban dau la dap ¢ng
nhu cAu phuc vu tai chinh cla cac Doanh
nghiép Quan doéi, MBB c6 hé sinh thai toan dién
bao gdm 3 cong ty con va 4 cong ty lién doanh
cung cép t&t ca cac san pham tai chinh thiét
yéu,

Chuyen vién phan tich:
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Tang trwong dan dat béi tin dung, chat lwong tai san
can tiep tuc theo doi

Chung t6i duy tri khuyén nghi Kha quan véi gia muc tiéu 31.600 dénglcp. Chuiing
t6i cap nhat dinh gia P/B sang BVPS nam 2026 va diéu chinh gia dinh chi phi von.

Chung t6i &p dung P/B muc tiéu 1,5x, twong dwong mirc hién tai cia MBB. Chung
t6i ky vong ting trwdng tin dung manh mé (35%) va trién vong tich cwc tai cac
khoan no rai ro nhé chinh sach thuan loi hon sé hé tro dinh gia, khi nén tang co
ban van duy tri tich cuc.

> TOI Q4/25 tang 17,9% svck, chi yéu nhd NIl tdng manh (+30,6% svck) trong
bdi canh tang trwdng tin dung tich cwe. Chi phi dw phong giam 32,7% svck trong
Q4/25, qua do6 gitp LNTT tang 37,5% svck, dat 102% dy phdéng cda ching t6i,
nhin chung phu hop, di két qua Q3/25 ctia MBB thap hon ky vong.

» Ching t6i dw phong ROE ndm 2026/2027 1an lwot dat 21,0% va 21,1%, thap
hon mdc ndm 2025 do NIM va téng trwdng tin dung giam.

Tang trwdng tin dung duy tri tich cwe trong nam 2026

Chuling t6i dw phéng tang trwdng tin dung nam 2026 cia MBB dat 35%, twong dwong
han muc t6i da, dwoc hd tro' bdi viéc nhan chuyén giao bat buéc OceanBank. Bong lwc
téng trwdng dén tlr ca cho vay doanh nghiép va sw phuc hdi ctia nhu cdu ban 1&, nhe
dau tw cong va didu kién kinh t& cai thién. Tuy nhién, do NHNN duy tri quan diém than
trong véi cho vay bat déng san va xu hwéng chuyén dich sang hé tro tai khéa, chiing toi
dw phéng tang trwéng tin dung ndm 2026 thap hon nhe so véi ndam 2025 nhwng van cao
hon cac ngan hang cung nganh.

Lei thé hé sinh thai hé tres Non-Il va giam ap lwc co hep NIM

Chung t6i ky vong tang trwdng thu nhap ngoai lai (Non-11) ndm 2026 dwoc dan dat boi
thu nhap phi tang manh (+25% svck), nhd hé sinh thai toan dién ctia MBB, tiép tuc thic
day hoat dong mdi gidi, bao hiém va dich vu thanh toan. Hé sinh thai nay, cung véi viéc
luat héa Nghi quyét 42, sé& hd tro duy tri tdng trwdng Non-Il. Bdng thdi, hé sinh thai toan
dién va mdi lien két chat ché véi cac don vi lién quan dén quan doi giip MBB duy tri ty
I& CASA va loi thé vé& pricing power, qua d6 phan nao gidm &p luc co hep NIM. Tuy nhién,
ching tdi dw phéng NIM gidm nhe xudng 3,75% (-12 diém co ban svck), do ap lwc huy
dong gia tang voi ky vong tang trwedng tin dung nam 2026 cao (~35%).

Chét lwong tai san 6n dinh ngén han nhwng can theo déi trong ndm 2026

Chung tdi dw phong chét lwong tai san dién bién trai chidu, véi ty 1& no x4u gidm nhe
xubng 1,28%, trong khi ty 1& ng nhém 2 téng 1&n 1,4%. Chi phi dw phong cu thé ting
manh trong nd3m 2025 cho th&y chat lwgng tai san cé thé sé suy gidm sau giai doan téng
trwdng tin dung cao ndm 2025, do d6 can tiép tuc theo ddi. DU mirc x6a ng cao va chi
phi dy phong tang sé gidp kiém soat ty 1& NPL dwoc bao cao trong nam 2026, chung toi
cho rang van ton tai rii ro phan loai lai ttr mét s khoan vay nang lwong tai tao do vuéng
mac phép Iy?, cé thé tiép tuc gay ap luc 1én chat lwong tai san.

Pinh gia P/B hién tai & mrc hop ly

MBB hién giao dich & P/B 1,5x (+1 d6 léch chuén), trong khi ROE c6 xu hwéng giam.
Chuing t6i cho r&ng murc dinh gia nay la hop ly, do ky vong lo ngai vé céac khoan vay lién
quan dén Trung Nam va NVL sé& dan ha nhiét. Trong qué kht, MBB thudng giao dich
chiét khdu so v&i nganh do céc rii ro nay. Ching t6i ky vong tang trwéng tin dung manh
(35%) cuing trién vong tich cwc hon tai cac khodn vay ndy nhe chinh sach hé tro sé gidp
duy tri dinh gi& hién tai, khi yéu té co ban van tich cuwc.

Téng quan tai chinh 2025 2026 2027 2028
Tang trwédng thu nhap 14i thudn svck 25,4% 28,6% 28,6% 29,7%
Tang trwdng thu nhap ngoai 1ai svck 12,8% 9,9% 14,2% 17,5%
Tang trwdng chi phi dw phong svck 43,5% 41,1% 33,1% 46,3%
Tang trwdng LN trwdc thué svek 18,9% 16,4% 21,3% 17,3%
Tang trwéng tin dung svck 36,6% 35,0% 35,0% 35,0%
NIM 3,9% 3,7% 3,8% 3,9%
Tylé CASA 36,8% 36,4% 36,4% 36,4%
Ty 18 no xéu 1,3% 1,3% 1,3% 1,5%
Ty & no' nhém 2 / Téng dw no’ 0,9% 1,4% 1,4% 1,5%
ROAE 21,6% 21,0% 21,1% 20,5%

Nguén: VNDIRECT RESEARCH
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Tém tat KQKD: Doanh thu ting vot nh& cho vay va thu nhap ngoai lai bung né

Hinh 1: Tom tit KQKD Q4/25

Dw phong Thuwc té/ Dy

Q4/24 Q4/25 2024 2025 2025 phong
Thu nhép I3 (svek) 21,6% 30,6% 6,4% 25,4% 21,5% 103%
Thu nhép ngoai 13i (svck) 109,6% -8,3% 65,4% 12,8% 15,8% 97%
Chi phi hoat ddng (svck) 35,4% 18,7% 14,0% 15,7% 11,4% 104%
Loi nhuan treée du phong (svek) 43,7% 17,5% 18,6% 25,0% 23,8% 101%
Chi phi du phong (svck) 103,1% -32,7% 57,3% 43,5% 29,3% 99%
Loi nhuan trrée thué (svek) 28,7% 37,5% 9,6% 18,9% 16,6% 102%
Tang trwéng cho vay 27,1% 39,6% 271% 39,6% 25,7%
Tang trwdng tién giri 25,8% 29,0% 25,8% 29,0% 23,8%
Bién l3i thudn (NIM) 4,2% 41% 41% 3,9% 41%
Loi suét tai san 7,0% 7,3% 71% 7,0% 6,9%
Chi phi vén 3.2% 3,6% 3,2% 3,2% 3,2%
Ty 1&é CASA 38,0% 36,8% 38,0% 36,8% 36,4%
Ty I& chi phi/ thu nhap (CIR) 31,7% 31,9% 31,1% 30,0% 28,5%
ROAE 22,1% 25,5% 21,4% 20,8% 21,3%
Ty 1& no x&u/ Du no cho vay 1,6% 1,3% 1,6% 1,3% 1,6%
Ty 1& ng' nhém 2/ Dw ng cho vay 1,6% 0,9% 1,6% 0,9% 1,5%
Ty 1é bao phi no x4u (LLR) 92,2% 93,7% 92,2% 93,7% 115,1%

Source: VNDIRECT RESEARCH

Tang trwéng doanh thu manh dan dat b&i NII, thu nhap ngoai 14i con yéu

Téng thu nhap hoat ddng (TOI) Q4/25 ctia MBB téng 17,9% svck, chi yéu nhe
thu nhap 1ai thuan (NII) ting manh 30,6% svck. Dong lwc dén tir tang truwdng
cho vay, dat 39,6% sv dau nam, vuot xa mirc tang trwdng tin dung 19,1% sv
dau nam cuda toan nganh. Dw no' cho vay déi véi doanh nghiép bat dong san
ctia MBB t&ng manh 88,9% svck, kéo ty trong trong téng dw no tang tir 8,3%
Ién 11,2%, mdéc cao nhét tir trwdc dén nay. NIM Q4/25 gidm nhe xubng 4,1% (-
17 diém co ban svck, di ngang sv quy trwéc), do chi phi vén (COF: +45 diém co
ban svck, +34 diém co ban sv quy trwédc) tang nhanh hon loi sut tai san (+29
diém co ban svck, +33 diém co ban sv quy trwdc). COF tdng manh phan anh
ap lwe huy déng vén tang cao dé hé tro ting trwdng tin dung nhanh ctia MBB
trong bdi canh thanh khoan hé théng kém thuan lgi trong quy cudi ndm. CASA
duy tri & mirc cao 36,8%, dwoc hd trg bdi gidi ngan tin dung tich cwe, nhwng
van thp hon Q4/24. Trong khi d8, thu nhap ngoai lai (Non-Il) gidm 8,3% svck,
do thu nhap dau tw va thu nhap ngoai héi suy yéu so véi nén cao ctia Q4/24.
Dw phong giam manh hé tre’ lgi nhuan

Chi phi hoat ddng (OPEX) tang 18,7% svck trong Q4/25, nhin chung twong dong
véi mirc tang clia TOI, gitp CIR gilr 6n dinh. Bong lwc chinh cla loi nhuan dén
tlr chi phi dw phong gidm manh (-32,7% svck, -42,9% sv quy trwdc), qua do
LNTT téng 37,5% svck trong quy.

Tinh ca nam 2025, TOI tang 22,2% svck, dat 102% dy phong. LNTT nam 2025
tang 18,9% svck, cling dat 102% dw phdng, nhin chung phu hgp ky vong, du
két qua loi nhuan Q3/25 ctia MBB th4p hon ky vong.

Chét lwong tai san cai thién, bé dém tang

Ty 1& NPL Q4/25 gidm xudng 1,3% (-33 diém co ban svck, -58 diém co ban sv
quy trwéc), trong khi ng nhém 2 giam con 0,9% (-63 diém co ban svck, -42 diém
co ban sv quy trwéc). Ching tdi cho réng sw cai thién nay cha yéu dén tir viéc
tai phan loai mot khach hang lién quan dén néng lwong ctia MBB vé nhém 1 so
v&i Q3/25. Nho ty 18 NPL gidm, ty 1& bao pha no x4u (LLR) ting lén 93,7% trong
Q4/25.
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Trién vong nam 2026-27: Tang trwdng dan dat b&i tin dung, nhwng rai ro chat
lwong tai san c6 thé xuat hién trong nam 2026

Hinh 2: Thay déi dw phéng KQKD (Bon vi: ty déng, trir khi cé ghi chi khac)

Thu nhap lai

Thu nhap ngoai lai

Téng thu nhap hoat déng
Chi phi hoat déng

LN trwédec du phong
Chi phidw phéng

LN truée thué

LN rong

Sé lwong ¢b phiéu (triéu
cp)

EPS (ddng/cp)

Dy bao cii
2026 2027
62.609 77.760
17.267  17.416
79.877 95.176
(23.041) (27.505)
56.836 67.671
(17.616) (21.949)
39.220 45.721
30.715  35.807
6.102 6.102
4.723 5.506

2025

51.610

16.083

67.693
(19.681)
48.012

(13.744)

34.268
26.779

8.055

3.093

Dv bao moi Thay doi Nhan xét
2026  %svck 2027  %svck 2026 2027
Chung t6i ndng manh duw phéng tang trwéng tin dung tir
25% 1én 35%, twong dwong han mire t6i da nam 2026, nhe
66.393 28,6% 85.360 28,6% 6,0% 9,8% |ngan hang dugc nhan chuyén giao bat bude mét td chire tin
dung. Trong khi d6, chiing téi didu chinh giam dw phéng NIM
xubng 3,8% tir 4,2% trude do.
Chung téi nang dw phéng tang trudng thu nhap ngoai lai
nam 2026 1én 9,9% (so v&i 4,5% trudc dé), cha yéu nho
tang dyw phoéng thu nhép tir hoat déng khac, hién ky vong
tang 12,7% (so Wi -31% trwdre do). Trong nam 2025, thu
nhap tir hoat dong khac tdng manh 62% svck, nang ty trong
17.681 9,9% 20.194 14,2% 24%  159%|l&n 33% téng thu nhap ngoai I3i, tré thanh c&u phan I&n th
hai. Thu héi no x4u (+37,5% svck) la dong luc chinh, va
chlng toi ky vong xu hwéng nay tiép tuc tich cuc trong nam
2026, hd tro' tang trwéng Non-ll. Déng thei, chang téi ky
vong thu nhap phi thudn—c&u phan 16n nhét cia Non-ll—duy
tri tang trwdng tich cwc & muc +25% svck trong ndm 2026.
84.074 24,2% 105.554 25,5% 53% 10,9%
(24797) 260% (31.362) 26 5% 76% 14.0% Chung toi péng'du phong CIR ndm 2026 lén 29,5% tir
28,8% trwoc do.
59.277 23,5% 74.192 25,2% 4,3% 9,6%
Chung téi ciing tang dw phéng chi phi dw phong thém
(19.390) 41,1% (25.812) 33,1%| 10,1% 17,6%|10,1%, phan anh tac déng tir tdng trrdng tin dung cao
(35%) trong nam 2026.
39.887 16,4% 48.380 21,3% 1,7% 5,8%
31.405 17,3%  38.092 21,3% 2,2% 6,4%
8.055 0.0%  8.055 0.0%| 320% 32.0% Ching t6i phan anh mire ¢d tirc ¢é phiéu 32% trong nam
2025 vao du phéng
3627 173%  4.399  21,3%| -232% -20,1%|EPS dwee diéu chinh twong kng véi mure ¢é tée ¢d phiéu.

Nguén: MBB, VNDIRECT RESEARCH

Tang trwdng tin dung manh nh& dau tw cong va phuc héi ban 1&, nang dw
phéng NIl

Chung t6i ky vong tang trwdng tin dung nam 2026 cia MBB dat 35%, twong
dwong han mic t6i da, dwoc hd tro bdi viéc nhan chuyén giao bat budc
OceanBank.

Duwa trén nén tang trwdng cao trong ndm 2025 (tang trwdng tin dung 36,6% va
tang trwéng cho vay 39,6%) cung trién vong GDP tich cwc, chung téi ky vong
MBB sé st dung hét han murc tin dung trong nam 2026. Tuy nhién, tang trudng
tin dung ndm 2026 (~35% svck) c6 thé thap hon nhe so v&i nam 2025 (36,6%
svck), do NHNN duy tri quan diém than trong v&i cho vay bat déng san, véi dong
lwc chinh dén tir cho vay doanh nghiép va sw phuc héi ciia cho vay ban 18.

Méi quan hé lau ndm véi cac don vi lién quan dén quan ddi tiép tuc hd tro cho
vay doanh nghiép, dac biét trong cac hoat dong nhw bado lanh thanh toan cho
céac du an dau tw cdng. Trong khi do, ching tdi ky vong nhu cau vay ban I& phuc
hdi nhé tang trwdng kinh té tich cwe, qua d6 cing c¢b thém mang ban 1& cla
MBB.

Chung t6i cho rang Chinh phu Viét Nam sé wu tién chinh sach tai khéa hon 1a
mé rong tin dung dé hd tro tdng trudng kinh té. Bén canh doé, quan diém than
trong hon ctia NHNN ddi véi cho vay bat ddng san cé thé tao ap lwc lén tang
trwdng. Do do, chung téi dw phéng tang trwdng tin dung clia MBB trong nam
2026 thap hon n&m 2025, nhwng van cao hon dang ké so v&i cac ngan hang
cung nganh.
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Bao céo cap nhat

Hinh 3: Tang trwéng tin dung Q4/25 ctiia MBB cao nhéat trong DM
theo ddi, dan dat bé&i khach hang doanh nghiép va cho vay ngdn han

Hinh 4: Ty trong cho vay DN va DN nha nwéc ciia MBB cao hon cac
ngan hang tw nhan Ié&n khac (div liéu cubi 2024)
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Ngubn: GSO, Béo céo cong ty, VNDIRECT RESEARCH
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Cac ngan hang tu nhan Ién bao gém: TCB, VPB, MBB, STB, ACB, SHB.

Nguén: Béo céo cong ty, VNDIRECT RESEARCH

Hinh 5: Cho vay doanh nghiép, ting lén 57,7% co ciu tin dung cta
MBB trong Q4/25 (so vé&i 56,5% trong Q3/25), Ia déng lwc chinh caa

tang trwéng svck

Hinh 6: Ty trong cho vay bat dong san trong tdng dw no’ khach hang
tiep tuc tang
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Ngudn: MBB, VNDIRECT RESEARCH
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Ngudn: MBB, VNDIRECT RESEARCH

Hé sinh thai toan dién thic day thu nhap ngoai lai ...

Chung t6i ky vong thu nhap ngoai 1ai (Non-Il) cia MBB tang 9,9% svck trong
nam 2026, chd yéu nhé thu nhap phi thuan (NFI: +25% svck) va thu nhap khac
(+12,7% svck), dwoc hd tro bdi hé sinh thai toan dién va viéc luat hoa Nghi

quyét 42.
Hinh 7: MBB s& hiru hé sinh thai toan dién
vcB X X X X Banca D0 diéu kién
BID X X X Ké hoach X X X BP0 didu kién — Chua tham gia
B0 diéu kién — Dang chudn bi hé
CTG X X X X X Banca X so; chua nép NHNN
VPB X X Ké hoach X Ké hoach X Ké hoach
£ B diéu kién — Dang trong qua
TcB X X X X X Ke hoach trinh xin phé duyét tai NHNN
) ) U didu kién — Da xay dung
ACB X X X X Banca Ké hoach Ké hoach thwong hiéu; che phé duyét tir
NHNN
i Du diéu kién — Thuéc nhém 9
MBB X X X X X X X Ké hoach ngan hang da nép hé so; dang
cho NHNN phé duyét
viB Bén lién quan X Banca
TPB Ké hoach kC;‘ng ty lién X Banca
HDB X kcgt"g 7117 Banca Bén lién quan Ké hoach
LPB kC;ng ty lien Ké hoach  Banca Bén lién quan
STB X X Ké hoach X Banca
ocB Gong ty lién X Banca

ket

Source: VNDIRECT RESEARCH
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Chung t6i dw phong thu nhap phi thuan (NFI)—c4u phan I&n nhat ctia Non-Il—
tang 25% svck trong ndm 2026, giam tdc so v&i nén cao ndm 2025 (+50% svck).
DPoéng lwc tang trwdng dén tir da tich cwe cta phi méi gidi va dich vu thanh toan,
cung véi tang trwdng & mirc vira & mang bao hiém.

MBB dat muc tiéu LNTT hop nhat khodng 39,5 nghin ty ddng trong nam 2026,
v&i déng gop tr cac cong ty thanh vién & mirc 12-13%, cao nhét trong hai nam
qgua. Nh& hé sinh thai toan dién, chung t6i dw phdong cac mang maéi gi¢i va bao
hiém sé tiép tuc tang trwdng, khi hai mang nay da tang lan lwot +47% svck va
+10,5% svck trong ndm 2025. Trong dd, ching t6i ky vong phi bao hiém—céu
phan I&n nhét cta thu nhap phi thudn (49% trong Q4/25)—sé ting trwdng &
mtrc vira phai khi niém tin khach hang vao thj trwdng bao hiém phuc hdi cham.
Trong khi d6, dich vu thanh toan (chiém 30% thu nhap phi trong Q4/25), dwoc
hé tro béi vai trd cia MBB trong tai tro cac dw an dau tw cong, sé tiép tuc 1a
dong Iwc tang trwdng chinh.

Hinh 8: Ty trong dong gép ttr cong ty thanh vién da tang Ién 9% tai Hinh 9: Thu nhap phi ting manh, bu dap ap Iwc co hep NIM va hé trer
cubi nam 2025, va hwéng téi muc tiéu chiém 12-13% trong nam lgi nhuén
2026
12.000 12% 100,0%
10.000 10% 80,0%
60,0%
8.000 8% 40.0%
6.000 8% 20,0%
. 0,0%
4000 4% 000, Q423 Q124 Q224 QY24 Q4Zs Q125 Q2025 Q325 Q425
=£U U0
2.000 2% -40.0%
0 0% % Téng thu nhap hoat déng (svck)
Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 % Thu phi thuén (svck)
ELNTT hop nhat % Déng gbép cdng ty thanh vién (cottrai) % Thu nhép 13i thudn (svck)
Nguﬁn: MBB, VNDIRECT RESEARCH Nguén: MBB, VNDIRECT RESEARCH
Hinh 10: Co’ cau thu ngoai lai (Non-ll): Thu phi thuan (NFI) va thu Hinh 11: Tang trwéng NFI dan dat béi dich vy thanh toan & tién mat
nhap khac la dong lwc chinh va moi gi&i chirng khoan, trong khi mang bao hiém phuc héi cham
7.000 70%
60%
6.000 60% 50% =
. 40% T,
5.000 50% 0% - s
4.000 20% 20% -~
. 10% -
3.000 30% 0%
2.000 ~ 20% -10% 2024 3725 6T25 9725 2025
-20%
1.000 10% 30%
o 0% -40%

2024 3T25 6T25
mmmmm Thu nhép phi thuén (tf déng, cét trai)

=== Thu nhép ti giao dich ngoai hdi va vang (ty dbng, cot trai)
=== Thu nhép tlr danh muc dau tw (ty dong, cot tréi)

mmmmm Thu nhédp khac (ty déng, cét trai)

9725

= == = Tang trwdng thu ngoai lai (svck, cét phai)

Ngudn: MBB, VNDIRECT RESEARCH

2025

= == Thu phi thudn Bao hiém

Thanh toan va ngan quy Méi giéi chirng khoan

Thu nhép khac

Ngudn: MBB, VNDIRECT RESEARCH

... va hé trg 6n dinh NIM

Chung t6i dw phéng NIM gidm nhe xubng 3,75% trong nam 2026 (-12 diém co
ban svck), do chi phi vén (COF) tang nhanh hon lgi suét tai san (AY).

V6&i muc tiéu tang trwdng tin dung cao (35%), MBB nhiéu kha nang déi mét voi
ap lwc huy ddng gia tédng. Chung t6i dw phéong COF ting 37 diém co ban svck
trong nam 2026, do 1) 1ai suét huy déng tang dé thu hat tién gri khach hang, 2)
14i suat gidy to co gia tang khi khéi lwong phat hanh gia tang, va 3) 13i suét lién
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ngan hang duy tri & mirc cao va bién déng hon, phan anh sy bat dinh ctia chinh
sach tién té toan cau va dw dia han ché cho viéc ndi Idng ctia NHNN. Ngay
18/03/2026, MBB trién khai san phdm “MB Siéu tiét kiem” v&i 1ai suét 1&n t&i
8,4% cho ky han tir 6 thang tré Ién—murc 13i suat rat canh tranh trong nhém
ngan hang thwong mai ¢d phan Ién. Ngan hang ciing tang dang ké 1ai suat huy
doéng, voi ky han 12—18 thang Ién 6,5% va 24-60 thang Ién t&i 7,5%. Du chdng
toi ky vong ty 1&é CASA clia MBB duy tri & mirc cao (nam 2026: 36,4%) nho hé
sinh thai toan dién, diéu nay khé bu dép hoan toan ap lwc téng cta chi phi vén.

O phia tai san, chung téi ky vong AY téng 28 diém co ban svck, dwoc hd tro b
hé sinh thai toan dién va mdi quan hé chat ché v¢i cac don vi lién quan dén
quan doi, giup cai thién pricing power cho lai suét cho vay. Tuy nhién, mec téng
ctia AY khoéng di bu dép tdéc d6 tang nhanh hon ctia COF, d&n dén NIM co hep
nhe.

Hinh 12: MBB nam trong nhém ngan hang c6 lai suat huy déng cao Hinh 13: Chung téi dw phéng NIM giam nhe xudng 3,75% trong ndm
nhét (div liéu tai ngay 26/03/2026)

2026 (-12 diém co’ ban svck)
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Nguén: cac NHTM, MBB, VNDIRECT RESEARCH
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= Bién 13 thudn —— Loi suét tai san (theo quy)

Chi phi vén (theo quy)

Nguén: MBB, VNDIRECT RESEARCH

Chét lwong tai san xuat hién tin hiéu trai chiéu

Chung tdi dw phéng chét lwong tai san ctia MBB trong ndm 2026 cé nhirng dién
bién trai chiéu, véi ty 18 NPL gidm nhe xubng 1,28% (tir 1,29% cubi nam 2025),
trong khi ty 16 ng nhém 2 tang 1én 1,4% (ttr 0,9%).

Chung t6i dy phéng ty 1é ng nhém 2 tang 1én 1,4% trong nam 2026, khi ghi nhan
chi phi dw phong cu thé tdng manh trong nam 2025 (+37% svck so v&i mirc
trung binh: +17% svck trong giai doan 2020-2024). Diéu nay cho thiy chét
lwong tai san co6 thé 1a yéu t6 cin theo ddi trong thoi gian téi, khi cac chinh sach
cho vay néi Idng nham hé tro tang trwéng manh trong nadm 2025 cé thé tao ap
lwc 1én chét lwong tai san.

Chung t6i dw phong ty 18 NPL & mac 1,28%, duwgc hd tro bdi ty 1é x6a ng' duy
tri & murc cao (1,1%). Bdng thdi, ching téi ky vong chi phi dw phong ting lén
19 nghin ty déng (+41% svck), qua d6 nang ty 1& bao phi no xau (LLR) lén
101%, vuot nguéng 100%. Theo MBB, ty I& NPL tang 1&n 1,9% (+27 diém co
ban sv quy truwéc) trong Q3/25, chi yéu do viéc phan loai tam thdi mot khoan
vay nang lwong tai tao. Tai cubi ndm 2025, khoan vay nay dwoc phan loai lai vé
nhém 1 sau khi thanh céng trong diéu chinh hop ddng mua ban dién (PPA) véi
EVN, gitp ty 18 NPL gidm vé 1,3%. Tuy nhién, ching t6i nhan thay rdi ro phan
loai lai dbi v&i khodn vay nay trong nam 2026, do cac béat dinh phap ly va thanh
toan lién quan dén EVN, bao gébm ca rdi ro tranh chap quéc té! tiv phia nha dau
tw nang lvong tai tao. Diéu nay cé thé tiép tuc anh hudng dén kha nidng tao
dong tién va néng lwc trd no ctia khach hang, do d6 can dwoc theo ddi chat ché.
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Hinh 14: Ching tdi dw phéng chét Iwong tai dién bién trai chiéu, véi  Hinh 15: Chi phi dw phong va xéa no’ da duy tri & mirc cao trong subt
ty 1é NPL giam nhe xudng 1,28%, trong khi ty 1é ng nhém 2 téng Ién nam 2025, vwot mirc nam 2024
1,4%

4,0% 120% 6.000 2,0%

1,8%
8.5% 100% 5.000 1 6%
3,0% oo
2 5% 80% 4.000 1:;
2,0% 80% 3.000 1,0%
1,5% 0,8%

i 40% '
L% o 2.000 0.6%
. 20% 1,000 0,4%

0,2%
0,0% 0% 0 0.0%
Q424 QU25 Q225 Q325 Q425 Dy phongDy phong Q124 Q224 Q3I24 Q424 QU25 Q225 Q325 Q425
. ) 2026 2027 i DT tir thu héi no (i déng, cot trdi)
% No¢' nhém 2 [ X6a no (ty déng, cot trai)
% Ner xau ) === Chi phi du phong (ty déng, c6t trai)
~—Ty |é bao phu ng xau (¢t phai) = — =Ty |é x6a ng (%, cot phai)
Ty 18 thu héi no (%, cot phai)
Nguén: MBB, VNDIRECT RESEARCH Nguf‘)n: MBB, VNDIRECT RESEARCH

1: Reuter: https://www.reuters.com/sustainability/boards-policy-requlation/foreign-
investors-threaten-legal-action-against-vietham-over-renewables-document-2026-03-
12/
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Bao céo cap nhat

Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu la 31.600 dong

Chung t6i str dung phwong phap dinh gia P/B va phwong phap thu nhap thang
dw véi trong s6 50% dé dwa ra gia muc tiéu 31.600 dong cho MBB, thdp hon
mirc 32.900 dbng/cp trwdc d6 (do chwa phan anh murc cb tirc cb phiéu 32%
trong nam 2025). Gia muc tiéu twong dwong mirc P/B 1,6x trén BVPS nam
2026.

Chuing toi diéu chinh chi phi vén chd s& hivu véi 1ai suét phi rdi ro ting 1&n 3,6%
(so v@i 3,0% trudc do) theo lgi suat VBMA ky han 10 ndm tai Q3/25 va gidm
murc bl rdi ro vén chd s& hiru xudng 8,13% (sv 8,35% trudc d6, theo NYU).

V6i phuong phap dinh gia twong dbi, chung tdi ap dung P/B muc tiéu 1,46x,
twong dwong mdc trung binh 5 ndm clia nganh, do ky vong céc lo ngai vé ng
x4u lién quan t&i nhém Trung Nam va NVL sé& dan ha nhiét. Trong lich stv, MBB
thwdng giao dich chiét khau so véi nganh do céc rdi ro nay. Hién tai, MBB dang
giao dich & mrc P/B 1,5x, twong dwong khodng +1 do léch chuén so véi trung
binh lich st clia cb phiéu, di ROE c¢6 xu hwéng giam. Chuang téi cho réng murc
dinh gia nay la hop ly, dwoc ho tro boi tang trwdng tin dung manh trong nam
2026 (35%) va trién vong cai thién tai cac khodn muc rdi ro chinh trong bbi canh
chinh sach thuan lgi hon.

RUi ro gidm gia bao gdm: 1) téng trwdng tin dung thap hon dw phéng va 2) chéat
lwong tai sén yéu hon dy phong.

Hinh 16: MBB trong lich sir thwong giao dich chiét khau so v&i Hinh 17: MBB hién dang giao dich & mtrc P/B 1,5x, twong dwong
nganh do mirc dé tiép xtc I&n véi Trung Nam va NVL khoang +1 do léch chuan so vé&i trung binh lich str, di ROE cé xu
hwéng giam
25 140% 25 30,0
120% -
T, - 250
20 ’ 2 - B S L N
100% : h-- 200
1,5 v WG _"A_
e g% === R W- — = 150
1 I
1,0 60% 10,0
40% 0,5 50
05
20% 0 0.0
00 0% 12/2020 12/2021 12/2022 12/2023 1212024 12/2025
y 0
03/2021  03/2022 03/2025  03/2026 ——pPB — — TB5nam +1sd.
— - e . 0, o} ai
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Nguén: BLOOMBERG, MBB, VNDIRECT RESEARCH

Ngudn: BLOOMBERG, MBB, VNDIRECT RESEARCH
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Hinh 18: Pinh gia thu nhap thang dw, dwa trén cac wéc tinh caa ching téi.

Gia dinh chinh 2026 2027 2028 2029 2030 Nam cudi
Lai suat phi rdi ro 3.6% 36% 36% 36% 3,6% 3,6%
Phan bl riii ro 8,1% 8,1% 8,1% 8,1% 8,1% 8,1%
Beta 1,2 1,2 1,2 1.2 1,2 1,2
Chi phi vén chi s& hiu 132%  132% 132% 13,2% 13,2% 13,2%
% ROE 21% 21% 21% 20% 20% 17%
Tang trwdng dai han 3,0%
{ty ddng, trir khi c6 ghi chil k hac)

Thu nhép thang du 13.389 16.453 18.527 22399 26.277 129.366
Ty 1& chiét khau 0,88 0,78 0,69 0,61 0,54 0,54
Gia trj hién tai cla thu nhap thang dw 11.824 12.832 12.761 13.625 14.115 69.492
Gia tri s& sach dau ky 136.136

Gia tri hién tai cla thu nhap thang dw (5 nam) 65.157

Gia tri hién tai cua thu nhap thang du (nam cuc"'Ji) 69.492

Gid tri vén chil s& hitu 270.784

Sé lwong cb phiéu dang lwu hanh (triéu) 8.055

Gia tri 1 ¢6 phiéu (dong/co phiéu) 33.617

Ngudn: VNDIRECT RESEARCH
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Hinh 19: Gia muc tiéu, dwa trén wéc tinh cta ching téi

. . Gia tri hop ly Pong gop

Phwong phap Ty rong 4a0/cé phiéu) (déngl/cé phiéu)
Thu nhap thang dw 50% 33.617 16.808
Hé sb P/B (1,46 Ian ia tri s sach nam 2026) 50% 29.638 14.819
Gia muc tiéu (d@dng/cd phiéu) 31.627
Gia muc tiéu (dong/cd phiéu, lam tron) 31.600

Ngudn: VNDIRECT RESEARCH

Hinh 20: Phan tich dé nhay cuia gia muc tiéu véi ROE cudi ky va chi phi vén cha

15,00% 16,00% 17,00% 18,00% 19,00%
1% 33.200 34.700 36.300 37.800 39.400
12% 31.000 32.300 33.600 35.000 36.300
13% 29.300 30.500 31.600 32.800 33.900
14% 28.100 29.100 30.100 31.100 32.100
15% 27.100 28.000 28.900 29.700 30.600

Nguédn: VNDIRECT RESEARCH

Hinh 21: So sanh giira cac ngan hang Viét Nam (gia tinh dén ngay 27/3/2025)

Ma CK

VCB VN
CTG VN
BID VN
VPB VN
TCB VN
ACB VN
HDB VN
VIB VN
TPB VN
LPB VN
STB VN
OCB VN
Trung binh
MBE VN

Tiém
nang
ting
gia
(%)
15,5%
18,2%
19,9%
41,6%
33,7%
33,5%
55,6%
29,4%
10,9%
-20,5%
-20,7%
211%

22,7%

Von héa
(triéu USD)
18.430,0
10.025,3
10.875,5
7.8915
8.110,9
45729
47125
2.196,9
1.690,3
4.763,1
4.330,0
1.127,3

7.874,3

Tang

trrong

EPS

kép 3

NIM (%) NPL (%) PI/B (x) P/E (x) nam ROA (%) ROE (%)

12T 2026 12T 2026 Hién tai 2026 12T 2026 % 12T 2026 12T 2026
2,7% 27% 1,2% 0,9% 2,1 1,8 138 134 85% 16% 16% 16,6% 16,2%
27% 27% 1,3% 15% 1,5 1,2 7.6 80 11,9% 13% 1,3% 21,2% 19,5%
2,2% 23% 15% 12% 1,6 1,3 9,2 94 19,0% 1,0% 1,0% 195% 181%
54% 53% 48% 2,9% 1,2 1,3 8,7 68 108% 22% 21% 155% 152%
3,7% 40% 1,1% 11% 1.3 1,1 8,4 72 174% 23% 24% 16,0% 171%
3,0% 34% 15% 12% 1,3 1,1 7.7 57 137% 1,7% 20% 17,6% 20,4%
4,9% 47% 22% 2,3% 1,6 1,3 7.0 55 10,7% 2,0% 22% 254% 256%
3,0% 46% 36% 31% 1,2 0,8 7.9 41 225% 14% 24% 16,4% 231%
3,0% 35% 22% 1,9% 1,1 0,8 6,0 57 102% 1,6% 16% 185% 154%
2,8% 35% 1,4% 16% 2,7 1,9 11,0 121 19% 2,1% 1,9% 252% 17,2%
3,3% 36% 23% 21% 1,9 14 19,2 79 181% 0,7% 16% 10,3% 191%
3,0% 36% 29% 27% 0,9 0,7 7,4 50 16,8% 1,3% 15% 12,3% 14,0%
34% 36% 22% 1,8% 1,5 1,2 9,4 7,9 130% 1,6% 1,8% 182% 18,6%
40% 3,7% 25% 1,3% 1,5 1,3 7.7 7.1 81% 2,0% 1,7% 21,6% 21,0%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Phu luc 1: Téng quan doanh nghiép

MBB - dwoc thanh 1ap véi muc dich ban dau & hd tro cac Doanh nghiép Quan ddi,
s& hiru lgi thé ciia mé hinh kinh doanh clia c& ngan hang qudc doanh (SOCBs) va
ngan hang tw nhan, bao gdm: dugc hd tro bdi cac cd déng c6 tai chinh manh va mé
hinh ngan hang sé.

MBB tiép nhan chuyén giao Oceanbank, qua d6 giGp ngan hang cé thém han muc
tang trwdng tin dung trong nam 2026.

MBB di theo mé hinh ngan hang ban 1é bang cach tang nhanh cho vay ca nhan Ién
gan 50%, voi tbc d6 tang trwdng kép khach hang ca nhan dat 27% trong giai doan
2021-2025 (sv nganh: -1%). M6 hinh kinh doanh nay mang lai co héi sinh [&i cho
ngan hang trong viéc ban chéo san phdm va thic day hon nira quy mé doanh thu.
MBB da xay dwng mot hé sinh thai toan dién cung cap tat ca cac san pham tai chinh
thiét yéu nhdm thic day hoat dong ban chéo. Cac cong ty con ctia MBB déng gop
khodng 9% vao LNTT Q4/25 clia Tap doan.

Nh& méi quan hé tét véi cac doanh nghiép thudc Quan ddi, MBB duoc biét dén voi
ty 1& CASA cao. Ty |& CASA ctia MBB xép cao nhét toan nganh vao nam 2025, dat
37,0%. Vé&i 7/20 doanh nghiép lién quan dén quan doéi hoat dong trong xay dwng,
MBB c6 loi thé trong viéc xay dwng hé théng tai khodn thanh toan quy mé Ién trong
linh virc xay dwng va bat dong san. Nh& méi quan hé véi cac tap doan thudc quan
doi, MBB c¢6 thé duy tri quy mé doanh thu trong bdi canh no x4u gia tang.

Hinh 22: Hé sinh thai caa MBB

Ngan hang diu tw

Dich vu tai chinh khac

Cong ty TNHH Quan Iy

No va Khai thac tai san

Ngan hang TMCP Quan
déi (MBAMC) 100%

CTCP Quan Iy Quy dau Téng CTCP Bao hiém
tw MB Capital Quan déi (MIC)
90,77% 68,4%

Cong ty Tai chinh MB
Shinsei (Mcredit)
50%

CTCK Chirng khoan Céngty TNHH Bao
(MBS) hiém MB Ages (MBAL)
61%

76,35%

MB Cambodia la Céng
ty nwére ngoai 100%

Ngan hang TNHH MTV
Viét Nam Hién dai

100%

Ngudn: MBB, VNDIRECT RESEARCH
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Phu luc 2: Cac dw phéng tai chinh trong yéu
Bao cdo KQKD
Dw phéng Dw phéng
(ty ddng) 2021 2022 2023 2024 2025 2026 2027
Thu nhap 18i thuan 26.200 36.023 38.684 41.152 51.610 66.393 85.360
Thu nhap ngoai lai 10.735 9.569 8.622 14.261 16.083 17.681 20.194
Téng thu nhap hoat déng 36.934 45.593 47.306 55.413 67.693 84.074 105.554
Chi phi hoat dong 12.377 14.816 14.913 17.007 19.681 24,797 31.362
LN trwére trich 1ap 24.557 30.777 32.393 38.406 48.012 59.277 74.192
Chi phi trich lap dy phong 8.030 8.048 6.087 9.577 13.744 19.390 25.812
Loi nhuan trudc thué 16.527 22.729 26.306 28.829 34.268 39.887 48.380
Loi nhuan sau thué 13.221 18.155 21.054 22.951 27.383 31.908 38.702
Bang can doi ke toan
Dw phéng Dw phéng
(ty déng) 2021 2022 2023 2024 2025 2026 2027
Tién mat va tién glri tai NHNN 38.051 39.655 66.322 29.825 68.494 71.919 75.515
Cho vay lién ngan hang 35.983 32.937 46.344 76.786 182.924 196.023 224.765
Chtrng khoan - 16ng cdng 136.382 163.686 192.174 217.569 230.228 265.037 310.003
Cho vay khach hang 354.797 448.599 599.579 765.048 1.070.869 1.425.929 1.885.369
Cho vay khach hang (gdp) 363.555 460.575 611.049 776.658 1.084.019 1.444.586 1.911.396
Trich Iap dw phong (8.758)  (11.976)  (11.470)  (11.610)  (13.151) (18.657)  (26.027)
Tai san c¢é dinh 4.678 5.074 4.854 5.430 5.617 7.094 9.046
Tai sén khac 46.606 48.730 45.389 45.004 68.865 86.982 110.913
Tf)ng tai san 607.140 728.532 944.954 1.128.801 1.615.764 2.038.796 2.597.519
Cac khoan ng phai tréa cho Chinh phi v& 262 32 9 8.156 47.475 49.849 54.833
Tién grri lién ngan hang 59.560 65.117 99.810 110.170 248.017 297.631 347.804
Tién guri khach hang 384.692 443.606 567.533 714.154 921.368 1.223.546 1.624.828
Giéy to co gia 66.887 96.578 126.463 128.964 187.236 242 558 314.225
Cac khoan ng khac 33.253 43.587 54.428 50.297 69.645 55.310 51.249
Téng no 544.654 648.919 848.242 1.011.741 1.473.741 1.868.893 2.392.940
Vén diéu l& 39.318 47.597 54.984 56.434 84.168 84.168 84.168
Quy cua TCTD 7.341 9.289 12.194 14.997 19.391 19.391 19.391
Loi nhuan gil lai 12.915 19.064 25.560 40.718 32.577 59.955 94.020
Loi ich cd dong thiéu sé 2911 3.664 3.973 4911 5.886 6.390 7.000
Tf‘mg VCSH 62.486 79.613 96.711 117.060 142.023 169.904 204.578
Tt:mg ng va VCSH 607.140 728.532 944.954 1.128.801 1.615.764 2.038.796 2.597.519
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Cac chi sé chinh

Gia tri c6 phiéu

Hé sé P/B (wvi gia muc tiéu)
Ty suét cd tre

Ty Ié chi tra cd tirc

Lai co' ban/cp (ddng)

Céc chi sb ting trwdng svck
Tin dung

Tién giri khach hang

Thu nhap 1ai thuan

Thu nhap ngoai lai

Téng thu nhap hoat déng

LN sau thué

Céc chi sé Igi nhuan

NIM

Chi phi/Thu nhap HBKD (CIR)

LN trwée trich lap / Thu nhap HPKD
Loi nhudn sau thué / Thu nhap HDKD
ROA (12 thang)

ROE (12 thang)

Chét lwvong tai san

Ty 1& no nhom 2

N¢ nhém 2 hinh thanh swck
TV 1& no xéu

No x4u hinh thanh svck

Ty 1& xC Iy nor xéu (write-off)
Ty Ié bao phi ng x4u (LLR)

Ty 1& cho vay/ huy dong (LDR)
Ty 1é don bay

VCSH/Tong tai san
Tj 1& CAR

2021

3,61
0%
0%

1.882

24,6%
23,7%
29,2%
51,5%
35,0%
53,7%

5,0%
33,5%
66,5%
34,4%

2,3%
23,6%

1,1%

0,9%

-33,1%

1,1%

268,0%

83,8%

9,8%
11,3%

2022

2,06
0%
0%

2.390

25,2%
15,3%
37,5%

-10,9%
23,4%
37.7%

5,7%
32,5%
67,5%
38,3%

2,6%
25,8%

1,7%

1.1%

73,0%

1,1%

238,0%

77,4%

10,4%
11,5%

2023

2,74

3%

14%
2.544

28,0%
27,9%
7,4%
-9,9%
3,8%
18,3%

4,8%
31,5%
68,5%
43,7%

2,5%
24,5%

2,3%

1,6%

84,5%

1,2%

117,0%

77,8%

9,8%
10,8%

2024

2,27
2%
18%
2.603

24,6%
25,8%
6,4%
65,4%
17,1%
9,5%

4,1%
30,7%
69,3%
40,8%

2,2%
22,1%

1,6%

1,6%

6,9%

1,4%

92,2%

81,8%

9,9%
11,8%

2025

1,87
0%
9%

3.003

36,6%
29,0%
25,4%
12,8%
22,2%
18,3%

3,9%
29,1%
70,9%
39,6%

2,0%
21,6%

0,9%

1,3%

11,9%

1,3%

93,7%

78,9%

8,4%
10,0%

Dw phéng Dw phéng

2026

1,56
0%

13%
3.627

35,0%
32,8%
28,6%

9,9%
24,2%
17,3%

3,7%
29,5%
70,5%
37,4%

1,7%
21,0%

1,4%
1,3%
33,9%
1,1%

101,3%

81,7%

8,0%

2027

1,29
0%
10%
4.399

35,0%
32,8%
28,6%
14,2%
25,5%
21,3%

3,8%
29,7%
70,3%
36,1%

1,6%
21,1%

1,4%
1,3%
38,1%
1,1%

103,4%

83,4%

7,6%
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Bao cao nay dwoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niem yét, théng tin trén bao cao dwoc cong bb clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dv bao va nhing woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay. VNDIRECT khong chiu trach nhiém vé bat ct
két qua nao phat sinh tlr viéc si dung ndi dung ctia bao céo dwdi moi hinh thirc. Ban bao céo nay la san phdm thudc s& hiru clia
VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, déng tai 1én cac phwong tién truyén thong ma khong co
sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thj triéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwéng gia quyén.

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwong phong Ngan hang va Dich vu tai chinh
Email: hieu.lechi@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonquyen3@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thwong Hién — Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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