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Thang 3.2026

Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 34.207

Gia thj trwong (26/3/2026) 25.800

Loi nhuan ky vong +32,6%
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Tang trwdng manh mé, dinh gia hap dan

Dw phéng téng thu nhap hoat dong (TOI) va LNST-CDTS cia MBB dat lan
lwot 88.243 ty dong (+30% yly) va 31.752 ty déng (+19% yly) trong nam 2026.
Mot s diém nhan chinh: (1) Téng truédng tin dung & mic 35%; (2) Thu nhap ngoai
|3i cai thién do tang thu nhap tir hoat déng dich vu va thu héi no' xt ly rdi ro; va
(3) Chét lwong tai san cai thién, ty 1&8 NPL giam xubng 1,2% va ty 1& bao phi ng
x&u (LLCR) tang 1&n trén 100%.

MBB duy tri téc do tang trwéng tin dung an twong du quy mé tong tai san
I&n thir 4 trong tédng s6 27 ngan hang trén 3 san chirng khoan. Téc do ting
trwdng tin dung ctia MBB trung binh giai doan 5 nam 2021-2025 & m&c 29,6%,
cao nhét so sanh véi tat ca cac ngan hang noéi trén. Téc dd ting trwdng tin dung
nay cling hon so vé&i mire tang trwdng tin dung trung binh toan hé théng giai doan
nay la 17,4%.

MBB c6 ning lwc canh tranh manh mé, diéu nay dwoc thé hién ra khi MBB
da thu hat khach hang va cé sé lwong khach hang I&n nhat so vé&i cac ngan
hang khac. Diéu nay giip MBB c6 thé ddm bao duwoc tbc dd ting trwdng tin dung
cao khi co tép khach hang I&én va lién tuc tang qua cac nam. Trong nam 2025,

MBB da tang thém khoang 4,8 triéu khach hang lén 35 triéu khach hang.

MBB hién dang la ngan hang duy nhéat cé hé sinh thai tai chinh day da va
toan dién nhéat v&i cac cong ty con 1a Cong ty Tai chinh tiéu dung MCredit, Cong
ty Quan ly Quy MBCapital, Céng ty Chirng khoan MBS, Céng ty Bdo hiém phi
nhan tho MIC, Cong ty Bao hiém nhan tho MB Ageas. V&i hé sinh thai toan dién,
MBB c6 thé dap ng day da nhu cau cltia khach hang gip nang cao trai nghiém.
Thu nhap ngoai l4i cling sé cé nhiéu trién vong tang trwdng trong twong lai khi

MBB tiép tuc ddy manh phat trién cac céng ty con va ban chéo san pham.

Nam 2025, MBB c6 ROE cao thir 3 trong s6 27 ngan hang niém yét & mirc
21,6%. Hiéu qua sinh I&i cia MBB cao nho lgi thé chi phi vén thap (thap the 2
trong s 27 ngan hang niém yét trong ndm 2025) va khau vi rti ro hop ly. Khau vi
rdi ro hop ly giup loi suét cho vay clia MBB & murc cao hon, tir d6, NIM clia ngan

hang nay cao th(r 4 & mirc 3,6%.

Khuyén nghi. S dung phuwong phap Thu nhap thang dw (Residual Income) va
P/B, ching t6i nang gia muc tiéu ctia MBB |én 34.207 déng/cd phiéu va khuyén
nghi OUTPERFORM, gia muc tiéu cii [ 32.200 déng/cd phiéu. Nguyén nhan diéu
chinh gia muc tiéu chd yéu do diéu chinh tdng dw phong KQKD giai doan 2026-
2030 khi KQKD nam 2025 tich cwc hon so v&i dw bao.


mailto:hoangnd@bvsc.com.vn

BAOVIET - Securities

Bao cao cap nhat MBB

Cap nhat KQKD Q4/2025

Téng thu nhap hoat dong (TOI) va LNST-CDTS clia MBB trong Q4/2025 dat lan lwot 19.528 ty ddng
(+18% yly; +25% q/q) va 8.763 ty ddng (+39% yly; +57% q/q). LNST trong Q4/2025 cao hon 23%
so v&i ky vong clia ching t6i 14 7.087 ty ddng khi téng trwdng tin dung manh trong Q4 (+15% q/q)
va chi phi dw phong gidm manh hon so véi ciing ky (-33% yly), diéu nay co6 thé dén tir viéc chuyén

nhém ng ctia mét sé doanh nghiép 1én nhém no chét lvgng cao hon trong Q4/2025.

Tang trwdng tin dung trong Q4/2025 ctia MBB dat 15% g/q. Cho vay KHCN tang 11% g/q Ién hon
437 nghin ty déng. Dang chu y la cho vay KHDN tang 19% g/q lén 621 nghin ty déng. Xét vé cho
vay theo nganh nghé, mét s6 nganh nghé co tang trwdng cao trong Q4 bao gébm Dich vu tai chinh
(+100% q/q), BDS (+25% q/q), Thwong mai (+15% q/q) va San xuét (+12% q/q).

NIM gidm nhe 1 bps g/q xuéng 3,80% trong Q4/2025. Diém tich cwc la loi suét sinh 161 (YEA) da
tang 32 bps qg/q gidp hd tr NIM du chi phi vén (COF) da tang 33 bps g/q trong bbi canh ap lwc lai
suét huy dong tang trong Q4/2025. Ban lanh dao ctia MBB ky vong duy tri méat bang I4i suét cho

vay twong dwong muirc trong Q4/2025 va NIM duy tri mat bang & murc hién tai trong ndm 2026.

Thu nhap ngoai lai dat 4.972 ty déng (-8% yly; +91% q/q). Trong dd, Lai tir hoat déng dich vu c6
tang trwdng +78% yly véi dong lwe chinh tir mang dich vu thanh toan khi ting 1én 1.657 ty déng
(+69% yly). Ngoai ra, hoan nhap cac khodn no xau da xt ly rii ro cling téng tich cwe Ién 1.230 ty
dong (+77%).

Chét lwong tai sén cai thién tich cwe. Ty 1é no xu (NPL) gidm 58 bps g/q xudng 1,29%, du trich 1ap
dw phong gidm so v&i cung ky nhwng ching t6i dw doan khodn vay cla moét s6 doanh nghiép da
dwoc chuyén Ién nhém no cao hon gidp ty 1& NPL gidm xubng. Ty 1& bao phd ng x4u (LLCR) ting

14 diém phan trdm g/q 1&n 94%.

Tinh ca nam 2025, cac don vi thanh vién ctia MBB déu cé téng trudng KQKD tich cwc. Téng doanh
thu cac don vj thanh vién dat khodng 30 nghin ty déng (+32% yly), LNTT téng 60% y/y. Trong do,
doanh thu phi bao hiém gbc ctia MIC (ma chirng khoan: MIG) dat 5.414 ty déng (+8% yly), LNTT
dat 408 ty déng (+33% y/y). MCredit c6 TOI dat 8 nghin ty déng (+27% yly), LNTT tang 96% yly.
MBS ¢6 doanh thu hoat dong va LNTT dat lan lwot 3.639 ty déng (+17% yly) va 1.415 ty déng
(+52% yly).

Ty 1& an toan vén (CAR) clia MBB dat 11,1% vao cudi 2025, gidm so véi cudi 2024 1a 11,7% trong
bdi canh tang trwdng tin dung manh mé. Chién lwoc ctia MBB trong giai doan 2026-2028 sé duy tri

CAR trén 10,5% va MBB sé& c6 16 trinh tdng vén dé dam bao ty Ié an toan von.
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Tang trwéng tin dung (q/q)
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Nguén: MBB, BVSC téng hop
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Piém nhan dau tw

Tang trwéng tin dung manh mé

MBB duy tri téc do ting trwéng tin dung an twong du quy mé tong tai san Ién thir 4 trong
téng s6 27 ngan hang trén 3 san chirtng khoan. Téc dd téng trwdng tin dung ctia MBB trung binh
giai doan 5 nam 2021-2025 & murc 29,6%, cao nhat so sanh véi tat ca cac ngan hang noi trén. Téc
do tang trwdng tin dung nay ciing hon so véi mirc tang trwdng tin dung trung binh toan hé théng

giai doan nay la 17,4%.

Sau khi nhan chuyén giao bat buéc Oceanbank (nay la MBV) vao thang 10/2024, MBB dwoc
quyén loi vé han mirc ting trwéng tin dung cao hon. MBB duy kién ddy manh hoat déng cho
vay v&i muc tiéu ting trudng tin dung dat 35% trong nam 2026. Ban lanh dao ky vong sé duy tri tbc
do tang trwédng tin dung va huy déng vén quanh mic 35% trong giai doan 2026-2028 nham mé

réng thi phan, déng thdi hwéng téi muc tiéu tang gap ddi quy mé cho vay 1én mirc 2,4 triéu ty doéng.

Tang trwéng tin dung Tang trwdng tin dung trung binh
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Nguén: BTC céc ngén hang, BVSC téng hop

Trong ndm 2026, MBB dinh hwé'ng ddy manh mang Ban lé va Tiéu dung ca nhan. MBB duy kién
téng ty trong mang ban 1& thém 1,5%-2% mdi ndm trong tdng dw ng. MBB ciing ¢ ké& hoach day

manh cho vay tin chap dbi véi KHCN dwa trén cac gidi phap di liéu va méd hinh quan tri ri ro méi.

Cac nganh nghé trong diém MBB xac dinh dé tap trung ting trwéng tin dung trong thoi gian
t&i bao gébm: (1) S&n xuét cong nghiép, ndng nghiép, hang tiéu dung; (2) Ha tang KCN, san xuét; (3)
Logistics, cang bién; (4) Thi cong, xay dwng dw an dau tw cong va ha tAng san xuét; (5) San xuét
dién; va (6) Tiéu dung ban Ié.

Déi véi linh vwe Bat dong san, MBB dv kién gidm ty trong cho vay BDS thwong mai va kinh doanh,
déng thdi wu tién Iwa chon cac dyw an phuc vu nhu cau & that, phu hgp véi thu nhap ngwoi dan.
Trwdc d6, NHNN da cé cong van glri cac TCTD vé téng trwdng tin dung, trong d6 cé yéu cau TCTD
dam bao TTTD khéng vwot qua TTTD chung cta chinh TCTD dé.
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Chung t6i dw bao MBB sé& day manh ting truédng cho vay KHCN I1&én khodng 38% trong nam 2026
va duy tri tAng trwdng cho vay KHDN & murc cao la 33%, téng tang trudng tin dung ca nam 2026 la

35% theo han murc tin dung va ké hoach dy kién.

Ty lé tang trwéng tin dung kép hang nam Tang trwéng cho vay theo nhém KH
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Nguén: MBB, BVSC téng hop
Nang lwc canh tranh manh mé, chi phi vén thap

MBB khéng dinh lgi thé canh tranh véi quy mé tép khach hang I&n nhat hé théng, tao nén
moéng virng chac cho ting trwéng tin dung. Sau khi thu hat thém 4,8 triéu ngwdi diing trong nam
2025 (nang tdng I1&n 35 triéu), ngan hang dat muc tiéu dat méc 40 triéu khach hang vao nam 2026.
Mang lwéi 1.800 diém ngan hang dai ly trén toan quéc ciing giip MBB tbi wu héa kha nang tiép can

phan khuc khach hang tai cac khu vwe vung sau, vung xa.

MBB duy tri ty &8 CASA dan dau hé théng nhé vi thé ngan hang giao dich chinh cta tép khach
hang I&n. Loi thé nay gilip ngan hang téi wu hoéa chi phi vén (COF), véi mire thap thi 2 trong sb 27
ngan hang niém yét vao nam 2025. Viéc s& htru ngudn vén ré tao diéu kién cho MBB tiép can phan

khuc khach hang chét lwong cao, dbng thei dam bao céc chi sb hiéu qua sinh 16i ludn & mure t6i wu.
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Ngudn: BCTC céc ngén hang, BVSC téng hop
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Ning Iwc canh tranh cia MBB dén tir viéc chuyén déi s6 manh mé, mang lai nhiéu tién ich
cho ngwoi dung: Ngay trong tAm nhin, MBB d khéng dinh la Doanh nghiép sé Tap doan tai chinh
dan dau. Hon 50% giao dich tai Contact Center da dwoc x& ly qua Call bot/Chatbot, diéu nay gitp
nang cao hiéu suét hoat dong. 99% giao dich cia MBB duwoc thwe hién trén kénh sd, twong duwong

cac ngan hang top dau trong Chau A.

MBB s& hiru doi ngii nhan sy trong linh viec cong nghé hung hau véi khoang 2.500 ky sw
CNTT va 300 chuyén gia div liéu (Data Scientist). Dang chi y, ngan hang tw chd phat trién gan
nhw toan bd hé thdng tir core banking dén cac gidi phap phdn mém. Trong giai doan 2015-2025,
MBB da dau tw Ity ké 16.800 ty ddng vao ha tang va giai phap cong nghé. Véi 1.460 cdng két néi
API, quy mé I&n nhat Viét Nam hién nay. MBB dang tao ra dong lwc tdng trwdng manh mé cho mang

thu nhap ngoai lai trong twong lai.

Bén canh dé, viéc chuyén déi sé tai MBB ciing dem lai tién loi cho khach hang trong qua trinh
vay. MBB d4y manh viéc chuyén dich cac khoan vay ti hinh thirc gidy t& truyén thdng tai quay Ién
kénh sb. Bbi véi KHCN va SME, MBB thwc hién cho vay tin chap dwa trén cac gidi phap di liéu va
mé hinh quan tri rdi ro tr khau cp han murc, gidi ngan dén thu hdi ng. MB ciling ¢é téc dd cho vay

doanh nghiép nhé nhanh nhét thj trwéng theo bao céo ciia Mibrand.

Téng mirc diu tw TSCD Wéc tinh sé lwong Top § ngén hang giai ngan nhanh nhét
trung binh 3 nam nhan vién CNTT
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Ngudn: BCTC céc ngén hang, BVSC téng hop
Hé sinh thai hoan thién
MBB hién s& hiru hé sinh thai tai chinh toan dién nhat nganh ngan hang véi mang luéi cong
ty con da dang, bao gébm: Tai chinh tiéu dung (MCredit), Quan ly quy (MBCapital), Chirng khoan
(MBS), Bao hiém phi nhan tho (MIC) va Bao hiém nhan tho (MB Ageas). C4u tric nay cho phép
MBB dap &ng tron ven moi nhu cAu tai chinh va téi wu hda tréi nghiém khach hang. Hién nay, ngan

hang dang ddy manh tai ciu tric d& nang cao hon niva hiéu qua hoat ddng cla cac don vi thanh

vién trong hé thdng.
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Mcredit hién dang la Coéng ty Tai chinh tiéu dung dirng Top 3 vé quy mé, dw no tinh dén cubi
2025 dat khoang 30.000 ty déng (+16% y/y). Tdng doanh thu dat khoang 50.000 ty déng, tang gap
2 so v6i cung ky. Ty 1& no xau (NPL) cGia Mcredit cling & muirc 7,5%, tét hon so véi mirc binh quan
clia cac Cong ty Tai chinh tiéu dung (9%-10%). MBB ciing dang c6 ké& hoach IPO Mcredit khi diéu
kién thj trwdng phu hep.

MIC hién dang la céng ty bao hiém phi nhan tho dirng top 4 vé quy mé véi doanh thu phi bao
hiém gbc nam 2025 dat 5.414 ty dong (+8% y/y) véi LNST dat 325 ty déng (+36% yly). Du chiu &nh
hwdng béi cac sw kién thién tai trong nhirng thang cudi ndm va chi phi bdi thuwdng bao hiém ting
15% yly nhuwng MIC da kiém soat tt chi phi quan ly doanh nghiép (+5% y/y) va tang trwéng tich cuc
doanh thu hoat déng tai chinh (+21% y/y) gitp LNST duy tri tang trwédng tich cwc.

MB Ageas Life van dang duy tri dan dau vé doanh thu bao hiém qua kénh Bancassurance.
Sau giai doan khiing hoang niém tin cia BHNT ctia mét sb ndm vira qua, chung téi ky vong doanh
thu khai thac méi Bao hiém nhan tho sé téng trwéng tich cuwc hon trong thdi gian téi va tang ty trong

dong gép vao doanh thu ngoai 1ai cho MBB.

MBS hién dang dirng top 7 vé thi phan méi gi¢i chirng khoan san HSX. KQKD ciing téng truéng
tich cwe khi Téng thu nhap hoat dong dat 3.639 ty dong (+16% yly) va LNST-CDTS dat 1.130 ty
dong (+52% yly) nam 2025.

MBV (tén goi m&i cua Ocean Bank) da bat dau cé lai trong ndm 2025. Cu thé, sau 1 nadm tiép
nhan chuyén giao, LNTT cGia MBV nam 2025 dat 100 ty ddng. Tinh dén cudi nam 2025, ng’ qua han
gidm tlr 30,9% xubng 3,73% va ty 1& no xau giam tir 29,3% xudng 3,1%. MBV dwoc MBB hé tro toan
dién vé hé théng CNTT va ha tang, hoan thién 20 hé théng CNTT trong yéu. Song song d6, MBV
ciing ddy manh tai co c4u, tinh gon hé théng mang luéi dé téi wu hiéu qua hoat déng.

LNTT cac linh vwrc hoat déng cua MBB
(avt: ty dong)
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Nguén: BCTC céc doanh nghiép, BVSC téng hop

Luat héa Nghi quyét 42, chat lwong mét s6 khoan vay Ién

Theo Luat s6 96/2025/QH15 sira ddi, bd sung Luat Céc tb chirc tin dung da luat hoa moét sé quy
dinh quan trong theo Nghi quyét 42/2017/QH14 vé thi diém x& ly ng x4u cla céac td chirc tin dung.

Theo d6, moét sb thay ddi quan trong bao gom:

» B sung Quyén thu gitr tai san bdo dam cla khoan no' x4u ctia TCTD. Theo d6, nguwdi dang
gilr TSBD c¢6 nghia vu giao tai s&n kém gidy t& phap ly ctia TSBD cho TCTD dé x{& ly theo
thda thuan trong hop ddng bado dam. Néu ngudi gitv TSBD khong giao tai san thi TCTD c6
quyén thu gitr TSBD theo quy dinh.

= K& bién tai san clia bén phai thi hanh an dang dwoc str dung lam tai sdn bao ddm cho khoan

no xAau.
= Hoan tra tai san bao dam la vat chirng trong vu an hinh su.

Viéc bd sung cac quy dinh méi gitp thao g& diém nghén thé ché va giai quyét triét dé nhirng
vwréng mac trong qua trinh xt ly no’ xau ctia cac té chirc tin dung. Ky vong co ché nay sé day
nhanh téc dd x& ly no, tr d6 kéo gidm ty & no xau va gia tdng khodn hoan nhap dy phong cho cac
ngan hang trong thoi gian téi. Dac biét, nhivng don vi cé quy md no xau ngoai bang 16n nhw MBB

(chiém khodng 4% téng tai san) sé& la nhdm déi twong dwoc hwdng loi dang ké nhat tir 16 trinh nay.
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Chi phi tin dung (credit cost) nam 2025 N¢ x4u ngoai bang nam 2025
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Nguén: BCTC céc ngén hang, BVSC téng hop

Vé tinh hinh cép tin dung cho cac khach hang Ién, Ban Ianh dao MBB xac nhan cac khoan vay
déi véi NVL hién van dwoc phan loai la ng nhom 1 (ng du tiéu chuén). Ngéan hang hién khong téng
han mic tin dung cho nhém nay va duy tri co ché kiém soat chat ché, dam bdo gia tri tai san bao
dam Ién hon nhiéu so véi dw ng thyc té. Theo Bao céo tai chinh quy 4/2025 cta NVL, tdng dw ng
vay tai MBB la 7.875 ty déng; bén canh do, gia tri cac khoan trai phiéu do MBS lam dai ly phat hanh
va tw van dat 3.108 ty déng.

Ban lanh dao MBB danh gia cac khoan cép tin dung cho Trung Nam hién van duy tri trang thai 4n
dinh. Ngan hang dang hop tac tai 3 dy an trong diém va doanh thu ti cac ngudn nay van dam bao
ké hoach trad no. Tinh dén thang 8/2025, Trung Nam da thwc hién hoan trd thém khoang 1.000 ty

ddng dw ng so véi cling ky nam trwéc.

Vé phia Trung Nam, sau giai doan thua 16 trong nam 2023 (2.800 ty dong) va 2024 (280 ty dong),
Trung Nam da bat d4u ghi nhan lgi nhuan dwong trong ndm 2025. Ban I&nh dao Trung Nam ciing
cho biét da giai quyét dwoc 80% no x4u tai cong ty me ciing nhw cac don vi thanh vién, ddng thoi

dw kién sé tat toan toan bd cac khodn no' xau con lai trong nira ddu ndm 2026.
Khau vi rai ro hop ly, hiéu qua sinh I&i cao, ty 1é chi tra cé tirc cao

N&m 2025, MBB duy tri hiéu qua sinh I&i vwot troi véi chi s6 ROE dat 21,6%, dirng thr 3 trong
nhém 27 ngan hang niém yét. Két qua nay duoc ciing cb bdi loi thé chi phi vén (COF) thap thir 2

toan hé théng va khau vi rdi ro téi wu, giup bién 1ai thuan (NIM) dat 3,6% (xép thr 4 toan nganh).

Bén canh do, chi sé CIR clia MBB & murc 29,1%, ding thi 5 trong sb cac ngan hang niém yét nhor
day manh (ng dung cong nghé va kiém soéat ch&t ché chi phi van hanh tai ngan hang me ciing nhw
cac cong ty thanh vién. Hiéu qua kinh doanh 4n twong cho phép MBB duy tri chinh sach cd tirc hap
dan; cu thé trong n&m 2025, ngan hang da chi tra 32% cb tirc bang cb phiéu va 5% bang tién mét.
Tinh chung giai doan 2021-2025, ty |é chi tra cb tirc binh quan ctia MBB dat mic 26%.
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ROE nam 2025 ROE MBB
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Nguén: BCTC céc ngén hang, BVSC téng hop

Nhu cau tang vén I&n trong thi gian téi

Dw bao nhu cau ting vén ctia MBB sé duy tri & mirc cao nhdm dam bao ty 1& an toan vén (CAR)
trong bdi cdnh ngan hang dat muc tiéu ting trwdng tin dung 35% cho nhirng nam t&i. Tinh dén cudi
quy 4/2025, hé sb CAR clia MBB dat 11,14%, va ngan hang ky vong duy tri ty & nay téi thiéu &
mtrc 10,5% giai doan 2026—2028.

V&i mire sinh 161 (ROE) dw bao quanh nguéng 20%—22%, tbc d6 tang trwdng dw ng' 35%/nam dang
vuot qua kha néng tich Ity vén tw cé tir loi nhuan dé lai. Do do, dé bao toan hé sé CAR, MBB can
thwe hién cac gidi phap bd sung vdn tir bén ngoai hodc téi wu héa tai san cé rdi ro (RWA). Pang
chu y, viéc dw kién ap dung phwong phap xép hang néi bo (IRB) theo Thong tw 14/2025/TT-NHNN
vao nam 2029 dwoc ky vong sé gilip phan anh chinh xac chét lwgng tin dung va tdi wu hoéa hiéu

qua st dung vén.

Ban Izanh dao MBB ciing chia sé vé viéc néu co6 cac chwong trinh vé vén trong thoi gian téi thi mong
mubn nhan dwoc sw Gng hd cla cac nha dau tw. Ching t6i ky vong MBB cé thé thuc hién cac dot
phéat hanh riéng 18 trong thdi gian téi. Néu cac dot phat hanh riéng 1& cia MBB ¢c6 murc gia thuc

hién & ving gia cao thi cé thé tac dong tich cwc I&én tam ly clia nha dau tw.
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CAR cac ngan hang tai Q2/2025 ROE MBB
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Nguén: BCTC céc ngén hang, BVSC téng hop

Phat trién cac mang kinh doanh méi

DP6i v&i mang kinh doanh vang, Ban lanh dao MBB chia sé ky vong sé chinh thirc mé& thém mang
kinh doanh vé vang trong ndm 2026. Hién ngan hang da hoan tat chuén bi vé ha tdng céng nghé va
quy trinh van hanh, ddng thdi dang ché co quan quan ly cp phép va phan bé han mirc. Chién lwoc
ctia MBB tap trung vao phan khuac khach hang dai ching véi nhu cau tich Ity nhé. Trwédc do, theo
Cong dién sb 12/CD-TTg ngay 08/02/2026, Thi twéng Chinh phi da yéu cau Ngan hang Nha nuwéc

khan trvong hoan thién dé& xuét thanh 1ap san giao dich vang qudc gia.

Trong linh vwc tai san s6, MBB da ky bién ban ghi nhé (MOU) hop tac k§ thuat véi Dunamu (don
vi van hanh Upbit) vao thang 8/2025 nham chuén bi cho viéc thanh lap san giao dich tién ma hdéa tai
Viét Nam. Du nhiéu kha nang chwa tham gia dot thi diém dau tién, MBB dwoc ky vong sé gia nhap
thi trwdng trong céac giai doan tiép theo khi khung phap ly hoan thién. Ban lanh dao khang dinh MBB
sé& khong truc tiép dau tw hay giao dich, ma dinh vj vai tro Ia don vi cung cap ha tang va dich vu ngan

hang giao dich cho cac san pham tién sb.

Nhu ciu tiéu thu vang nam 2025 moét sé qudc gia tai Chau A

(avt: tan)
Théi Lan Indonesia Viét Nam Han Quéc Pakistan Malaysia Nhat Ban Slngapore

Nguén: H6i ddng Viang thé gici, BVSC téng hop
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Dién bién lai suat tang va tac dong déi véi MBB

Lai suat huy dong dang trong xu hwéng ting trong thoi gian gan day. Cu thé, theo thdng ké
bang lai suat huy dong KHCN cutia 30 ngan hang tai Viét Nam, tinh dén nay, 1ai su4t binh quan ky
han 6 thang va 12 thang da tang 1an lwot 37 bps va 41 bps, dat mirc 5,46% va 6,06%. Du cao hon
giai doan 2021 va 2024-2025, mat bang nay van thap hon so véi cac ndm 2019, 2020, 2022 va
2023. Tuy nhién, day la |4 sut theo biéu 1ai suat niém yét, ching tdi nhan thay 14ai suat tién gri thuwe

té cao hon.

Cu thé, cac ngan hang dang day manh huy dong thuwc té véi lai suét cao thong qua chirng chi tién
gl hodc cac chwong trinh khuyén mai, wu dai tric tuyén. Lai suét ky han 6 thang tai mot sé6 NHTM
I&n da cham muc 8,2%-8,4%, trong khi nhdm ngan hang nhé cé thé 1&n t&i 8,9%. Ngay ca nhém
ngan hang quédc doanh, |4i suat thuc glvi trén ng dung ciing & mirc 6,8%, twong dwong vung l&i
suéat ndm 2019 va chi thp hon |4i suét giai doan cubi 2022, dau 2023.

Lai suat huy dong trung binh Lai suat huy dong trung binh theo nam
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Nguén: Bang lai suat huy déng KHCN trén website céc ngén hang, BVSC téng hop

Dw bao lai suat huy dong sé 6n dinh trong quy 2/2026 va bat dau giam tir niba cubi nam trong
kich ban co s& la chién sw tai Trung Pong dién ra trong 4-6 tuan, ap Iwc 1én lam phat la khong
qua Ié&n. M 13i suét hién tai dwoc ky vong di hap dan dé thu hat tién glvi, gilp cai thién thanh

khoan hé théng va can bang khoang cach gitra huy déng va cho vay.

Vé diéu hanh, NHNN d& hat rong hon 222.000 ty dong trén kénh thi trwong mé tinh dén cubi thang
3/2026. Muc tiéu tang trwdng tin dung ca ndm dwoc an dinh & mirc 15%, thap hon so véi thue hién
nam 2025 (19%). Theo hop bao Chinh phti ngay 04/3, NHNN ciing d& cap trong thoi gian tdi sé didu
hanh chinh s&ch tién té linh hoat dé wu tién muc tiéu kiém soat lam phat, n dinh kinh té vi md, hd

tro tdng trwdng kinh t& bén virng.
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Lai suat huy dong trung binh Theoi gian dinh lai 1ai suat cta
(avt: ty dong) tien gtri khach hang tai MBB
600,000 18%
16%
500,000 14%
400,000 12%
10%
300,000 8%
200,000 n | ' 6%
W 'VA\/ 4"/::
100,000 29,
0 0%
Yol el Yo} Yo} 1o 1ol el «© «© «©
AN (&} AN AN AN AN (&} AN AN N
o o o o o o o o o o
§ § § § 8§ & & 8 &«
o N~ [} [} o ~— N ~ (&} (a2}
o o o o ~— -~ ~ o o O
Ldy ké bom rong OMO — Tin phiéu = Dudi 1 thang 1-3 thang
LS lién ngan hang = 3-6thang 6-12 thang
1-5 nam = Trén 5 nam

Nguén: SBV, BCTC MBB, BVSC téng hop

Mat bang lai suat huy dong tang tao ap lwc Ién chi phi vén cia MBB. Theo BCTC kiém toan
nam 2025, 71% cac khoan tién glri tai MBB c6 thdi gian dinh lai 13i suat dwdi 3 thang va 27% khoan
tién gri co thevi gian dinh lai Iai suat tir 3-2 thang. Nhw vay, dot ting 1ai suét trong Q1/2026 sé khién
tang chi phi vbn clia 71% cac khoan tién gri khach hang nay trong Q2/2026. Sau d4, néu mat bang
I3i suat van duy tri & mirc cao, chi phi vén clia 27% khodn tién glri khach hang con lai sé tiép tuc bi
tang 1&n trong 2H2026. Tuy nhién, trong Q1/2026, chung t6i nhan thay mat bang 1ai suét cho vay
ciing tang lén gitp hd tro NIM.

Chung téi hién dang dw bao NIM ctia MBB cé thé giam 5 bps y/y trong nam 2026. Trong budi
hop vé&i nha dau tw (AM), Ban lanh dao MBB ciing chia sé sé& wu tién ddy manh quy mé (tdng trwdng
tin dung) dé bu dap cho NIM cé thé bi sut giam. Ban 1&anh dao cling wéc tinh chi phi vén (COF) sé
tang 0,15 dén 0,2 diém phan tr&dm trong nadm 2026.

Két qua kinh doanh 2026 dw bao ting trwéng virng chac

Chung t6i dw phéng téng thu nhap hoat dong (TOI) va LNST-CDTS clia MBB dat lan lwot 88.243 ty
doéng (+30% yly) va 31.752 ty dong (+19% yly) trong ndm 2026. Mét s diém nhan chinh: (1) Tang
trwdng tin dung & mirc 35%; (2) Thu nhap ngoai lai cai thién do tang thu nhap tlr hoat déng dich vu
va thu hdi ng xt Iy rii ro; va (3) Chéat lwong tai san cai thién, ty 1& NPL gidam xudng 1,2% va ty 1& bao
phd ng x4u (LLCR) téng 1&n trén 100%.
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(Bvt: ty dong) Co sé& dw phéng

Tang trwdng tin dung dw bao duy tri & mc cao 35% twong dwong
murc dinh hwéng clia ban lanh dao MBB. Cao hon dy bao trwéc day
la 30% khi ching t6i nhan thdy quyét tam cla BLD trong viéc day
manh tang trwdng tin dung (tang trwdng tin dung 2025 la 36,7%).

- C6 han muc tin dung cao & mirc 35% khi nhan chuyén giao bt

Tang trwdng tin dung 27,1% 39,6% 35,0%
budéc MBV.
- Tang trwdng tin dung trung binh 5 nam giai doan 2021-2025 la
29,6%/nam. Cao nhét so v&i v&i 27 ngan hang niém yét.
- Muc tiéu tang trwédng GDP & mirc cao va quyét tam chinh pha
cao.
NIM dw bao giam 5 bps y/y. Dw bao gan nhét 13 ky vong NIM hi
NIM 3.83% 3,64% 3.59% phuc 9 bps y/y trong 2026. Tuy nhién, do mat bang LSHD tang Ién

va MBB dinh hwéng chién lwoc tap trung tang quy moé, tang trwéng
tin dung & mirc cao va cé thé sé hi sinh mot phan NIM.

Chét lwong tai san duw bao cai thién tich cuc, ty 1& ng x4u gidm xubng
Credit cost 1,38% 1.48% 166% 1.20%, thap hon du phong cii 1a 1,81% do chét luvong tai san da cai
thién dang k& trong ndm 2025 khi chat lwong vay mét sé KH 1én dwoc
chuyén nhém no cao hon. Chung téi dw bao MBB sé tiép tuc day
manh trich Iap dw phong va téng chi phi tin dung (credit cost) d& nang
NPL Ratio 1,62% 1,29% 1,20%  ty 16 bao pht no’ x4u Ién trén 100%, twong tw nhw dw phong tredc
day.
MBB kiém so4t ty I& CIR quanh mtc 30%. Cao hon so véi dw phéng
CIR 30,69%  29,07%  30,43% ciila 29% do ching téi ky vong MBB sé tiép tuc ddy manh dau tw
céng nghé trong th&i gian téi.

Thu nhap l3i thuan 41.152 51.610 69.850
Thu nhap ngoai lai 14.261 16.083 18.637
bong lve dén tlr ca thu nhap tir Iai va thu nhap ngoai lai khi tang
Téna TNHD 55.413 67.693 88.487 trwdng tin dung tich cwc va thu nhap ngoai l4i tdng trwdng khi tiép
o9 ' ' ' tuc ddy manh hoan nhap dw phong va téng trwéng doanh thu phi
dich vu.
Chi phi hoat déng -17.007 -19.681 -26.549
Dy phong RRTD -9.577 -13.744 -21.116
LNTT 28.829 34.268 40.821
Cao hon dw phong tredc day LNST nam 2026 1a 29.380 ty déng
do KQKD nam 2025 cao hon ky vong va chét lwgng tai san cai
LNST 22.634 26.779 31.877

thién tich cwc hon. Tuy nhién, ching téi cling ha dy bao cta NIM
trong bdi canh LSHD tang.

Dinh gia

S dung phwong phap Thu nhap thang dw (Residual Income) va phwong phap so sanh str dung P/B
dé xac dinh gia muc tiéu ctia MBB, chuing t6i nang gia muc tiéu ctia MBB [én 34.207 dong/cd phiéu,
gia muc tiéu cii 1a 32.200 ddng/cd phiéu. Nguyén nhan diéu chinh gia muc tiéu chi yéu do diéu chinh
tang dw phéng KQKD giai doan 2026-2030 khi KQKD nam 2025 tich cwc hon so v&i dw bao.
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Binh gia (d6ng/cp) Gia muc tiéu

Phuwong phap thu nhap thang duv (RI) 34.823
P/B muc tiéu 1,6x 33.591
Gia muc tiéu 34.207
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Ty trong
50%
50%

Chi phi v6n chii sé& hiru
L&i suat phi rai ro

Beta

Lai suét bu thj trwong

Re

3,69%
1,21
9,00%
14,58%

Dvt: ty dong

Gia tri s& sach dau nam (da trlr phdn CDTS) 136.136
+LNST 31.877
- Cb tirc bang tién mat -4.027
+ Phat hanh ting vén 0
Gié tr s6 sach cudi ndm (Book value) 163.986
Chi phi vén chi sé hiru -19.843
Thu nhap thang dv (RI) 12.035

Gia tri cudi cuing (Terminal Value)

PV cuta Thu nhap thang dw

Gia trj sb sach hién tai

Gié tri hop ly ctia Vén cha s& hivu (chiét khdu Rl va Terminal Value)

Sé lwong CP dang lwu hanh
Gia tri hop ly cta cé phiéu

163.986 198.832 245.091 296.714
38.874 50.287 55.650 62.141
-4.027 -4.027 -4.027 -4.027

0 0 0 0

198.832 245.091 296.714 354.827

-23.902 -28.981 -35.723 -43.247
14.972 21.306 19.926 18.893

172.091
Don vi tinh Gia tri
ty ddng 136.136
ty ddng 280.498
cb phiéu 8.054.999.909
ddng/cd phiéu 34.823

Khuyén nghi

Chung t6i dw phéng tdng thu nhap hoat dong (TOI) va LNST-CDTS clia MBB dat |an luot 88.243 ty
ddng (+30% yly) va 31.752 ty déng (+19% yly) trong n&m 2026. M6t s diém nhan chinh: (1) Tang

trwdng tin dung & mirc 35%; (2) Thu nhap ngoai lai cai thién do tang thu nhap tlr hoat déng dich vu

va thu hdi ng xt ly rdi ro; va (3) Chét lwong tai san cai thién, ty 18 NPL gidm xubng 1,2%.

Tbc d6 tang trwdng tin dung ctia MBB trung binh giai doan 5 ndm 2021-2025 & murc 29,6%, cao nhat

trong cac ngan hang niém yét. MBB c6 nang lwc canh tranh manh mé, diéu nay dwoc thé hién ra khi

MBB da thu hut khach hang va cé sé lwong khach hang Ién nhéat so véi cac ngan hang khac.

MBB hién dang la ngan hang duy nhét cé hé sinh thai tai chinh day du va toan dién nhat. Diéu nay

giip MBB ¢ thé dap &ng day dd nhu cau cha khach hang gitip nang cao trai nghiém.

Hiéu qua sinh I&i ciia MBB cao, ROE ctia MBB cao thir 3 trong s6 27 ngan hang niém yét & mirc

21,6% trong nam 2025.

BVSC khuyén nghi OUTPERFORM ddi v&i cb phiéu MBB. Gia muc tiéu la 34.207 dong/cd phiéu,

tiém nang tang gia 32,6%.
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CHi SO TAI CHINH DI BAO

Két qua kinh doanh

(Bon vi: ty dong)

Téng thu nhap hoat déng

Chi phi hoat déng

Loi nhuan thuén trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can dbi ké toan

(Bon vi: ty dong)

Tién, vang bac, da quy

Tién gt tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chil s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy déng

Tang trwdng tdng tai san
Tang trwéng vén chi sé hivu
Chi tiéu sinh 1&i

NIM

ROA

ROE

Chi tiéu chéat lwong tai san
NPL

Dw phong/Téng duw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cé phan
EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)
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2023
47.306
-14.913
32.393
-6.087
20.677

2023
3.675
66.322
46.344
599.579
147.923
944.954
9
99.810
567.533

96.711
944.954

2023

32,67%
27,94%
29,71%
21,48%

4,41%
2,47%
24,51%

1,60%
1,14%

63,45%
105,65%

3.966
18.548

2024

55.413
-17.007
38.406
-9.577

22.634

2024

3.349
29.825
76.786

765.048
209.637

1.128.801

8.156
110.170
714.154
117.060

1.128.801

2024

27,10%
25,83%
19,46%
21,04%

3,83%
2,18%
22,09%

1,62%
1,38%

67,78%
107,13%

3.724
22.060

2025
67.693
-19.681
48.012
-13.744
26.779

2025
4.966
68.494
182.924
1.070.869
225.575
1.615.764
47.475
248.017
921.368

142.023
1.615.764

2025

39,57%
29,02%
43,14%
21,32%

3,64%
1,95%
21,57%

1,29%
1,48%

66,28%
116,23%

3.325
17.632

2026F
88.487
-26.549
61.937
-21.116
31.877

2026F
7.272
53.286
245.421
1.443.191
295.412
2.160.345
26.493
274.429
1.316.236

170.591
2.160.345

2026F

35,00%
32,86%
33,70%
20,12%

3,59%
1,69%
21,24%

1,20%
1,66%

66,80%
109,65%

3.957
21.178



TUYEN BO TRACH NHIEM

Tai, chuyén vién Nguyén Birc Hoang xin khing dinh hoan toan trung thuc va khdng cé déng co ca nhan khi thwe hién bao cao
nay. Bao céo dwoc hoan thanh trén co sé& khach quan déc lap. T4t ca nhivng théng tin néu trong bao cao nay dwoc thu thap tir
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém ching dwoc hét nhivng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cdo nay chi la quan diém khach quan clia ca nhan téi ma khong ham y chao ban, 16i kéo nha
dau tw mua, ban hay nadm gitr chirng khoan. Bao cdo chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung béo
céo phan tich nay nhw mét ngudn tham khao. Ca nhan téi ciing nhw Céng ty C6 phan Chirng khoan Bao Viét sé khong chiu
b4t ky trach nhiém nao trwdc nha ddu tw vé nhirng tén that cé thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao
Viét va téi ciing khong chiu bat ky trach nhiém vé nhiing théng tin chuwa chinh xac vé doanh nghiép.

Bdo c4o nay la moét phan tai san clia Céng ty Cé phan Chirng khoan Bao Viét, tht ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao céo nay phai dwoc sw dong y clia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac

dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tbng lgi nhuan nam gitr c6 phiéu ky vong trong 12 thang t¢i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm git cd phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khi

dungpt@bvsc.com.vn

Nguyén Dirc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Trdn Phwong Thao
BéAt ddng san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA
Nang lvgng, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Pho Giam déc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Duoc pham, Héa chéat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Hong Ngoc
Pho Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thj Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién lwoc thij truong

hoanh@bvsc.com.vn

Nguyén Diang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 L& Thai T4, P. Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



