Vietcap

Ngan hang TMCP Quan P6i (MBB)

Nganh Ngan hang
Ngay bao cao 13/03/2026
Gia hién tai 26.150 VND
Gia muc tiéu 35.000 VND
Gia muc tiéu gan nhat 32.500 VND
TLtang 33,9%
Loi suat c8 tuc 1,9%
Téng muc sinh I6i 35,8%

GTvénhda  216,5nghinty dong
Room KN 0déng
GTGD/ngay (30n)  1nghinty déng
C8 phan Nha nudc 48,3%
SL ¢ phiéu luu hanh 8,055 ty
Pha loang 8,055ty

MBB Peers VNI
P/E (trugt) 7,9x 8,7x 15,1
P/B (ht) 1,5% 1,5x  2,0x
ROE 21,6% 17,2% 14,5%
ROA 2,0% 1,6% 21%
Téng quan Ngan hang

bugc thanh [ap nam 1994, MBB la
ngan hang I6n thir 4 trong sé cac
ngan hang chung t6i theo doi vé
téng gia tri tai san tinh dén ngay
31/12/2025. Ngan hang thuc hién
IPO nam 2004 va niém yét tu thang
11/2011.

Dién bién gia c& phiéu

45%
30%
15%4
0%
-15%
YTD 1Y 3Y ann.
MBB VNI

Huynh Thi Hong Ngoc
Trudng phong

Hoang Nam
Giam déc

See important disclosure at the end of this document
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HEI Cap nhat
M¢ tai khoan

MUA +35,8%

2025 2026F 2027F 2028F

LN trusc du phong (ty déng) 48.012 61.426 77.839 94.003

% YoY 25,0% 27,9% 26,7% 20,8%

LNST sau Igiich CDTS (ty dong) 26.779 32.269 39.656 46.707

% YoY 18,3% 20,5% 22,9% 17,8%

EPS % YoY 17,3% 20,5% 22,9% 17,8%

NIM 3,87% 3,82% 3,82% 3,79%

Ty lé CASA 37,8% 37,5% 37,0% 36,5%

Ng x&u/cho vay 1,29% 1,15% 1,20% 1,30%

Chiphitindung 1,27% 1,40% 1,46% 1,54%

Chi philthu nhap 29,1% 29,5% 30,0% 30,0%

P/B 1,5x 1,3x 1,1x 0,9x

P/E 7,9x 6,5x 5,3x 4,5%

ROE 21,6% 21,5% 21,7% 21,0%

ROA 2,0% 1,7% 1,7% 1,6%

Tang trudng Igi nhuan tang téc, dinh gia hap dan

¢ Chung tdi tang gia muc tiéu thém 8% 1&n 35.000 dong/cd phiéu va duy tri knuyén nghi MUA.

¢ Gia muc tiéu cao hon do tac déng tich cuyc cua: (1) muc tang 8% trong du bao téng Igi nhuan
giai doan 2026-2030 (tuong Ung muic diéu chinh tang 19/6%/6%/6 %/6% cho du bao cac nam
2026/27/28/29/30) va (2) gia dinh chi phi von chu sé hiiu giam nhe do hé s6 beta thap hon.

« Ban lanh dao dat ké hoach tang trudng LNTT tur 15-20% trong nam 2026 (muc tiéu ROE =21%
va CIR dat 29%). Chung t6i ky vong tang trudng loi nhuén sé tang téc trong giai doan 2026-27
nha 1gi thé van hanh, hé sinh thai da dang va ca s6 khach hang I6n clia MBB (35 triéu khach
hang nam 2025, muc tiéu dat 40 triéu nam 2026).

« Dinh gia hap dan: MBB hién dang giao dich vdi P/B du phong 2026 14 1,31 14n, thap hon 2% so
v3i muc trung vi cla cac ngan hang khac, trong khi ROE dy phong 2026 dat 21,5% so vai muc
trung vi nganh la 18,2%, theo du bao cuia chung toi.

« Rui ro: Ap luc I3i suat hodc chi phi tin dung cao hon du kién.

Lgi thé vé& han muc tin dung uu dai va chi phi vén cia MBB ngay cang tré nén rd rét trong nam
2026 khi NHNN ap dung quan diém than trong trén toan hé théng véi muc tiéu tang trudng thap
hon, déng thai khéng ché muc st dung han muc ca nam khong qua 25% trong quy 1du nhu cau
tin dung dang rat manh. MBB d4 dugc cdp han muc cao han (1én dén khoang 35%) trong nhiéu
nam, hé tro viéc gia tang thi phan. Quy mé top 5, mang Iudi réng khap, tép khach hang da dang va
nén tang s6 manh mé la nhimng yéu té cing c6 thém nang luc canh tranh clda ngan hang & ca
mang cho vay va huy dong. Ban 1anh dao dat muc tiéu ty 1€ an toan vén (CAR) téi thiéu 10,5% giai
doan 2026-28 va |6 trinh tuan thu Thong tu 14/Basel lil (phuong phap tiéu chudn - SA vao nam
2027; phuong phap ndi bd - IRB vao nam 2029); cling vai ROE cao va du dia von cép 2 déi dao, cac
yéu té nay cling c6 du bao clia chung tdi vé téc dé tang trudng kép (CAGR) cho vay dat khoang
28% giai doan 2025-28.

Méc du chat lugng tai san cé thé bién dong & mét sé thai di€ém, nhung nhin chung chi phi tin
dung va hé so rui ro t8ng thé ctia MBB van trong tam ki€ém soat. Ng xau va chi phi tin dung gia
tang trong giai doan 2023-25 va cac quy gan day chd yéu do viéc tai ca cadu mot vai khach hang
vay von gap khoé khan tu trudc, thay vi la sy suy yéu clia danh muc cho vay c6t 16i. Chung téi du
bao chi phi tin dung giai doan 2026-28 & muc 1,5% (so vai 1,2% giai doan 2023-25), phan anh nd
luc lam sach bang can déi va trich 18p du phong (LLR) lién tuc clia MBB trong bdi canh da tang
trudng tin dung manh mé hon. Vi viéc cac rui ro ton dong dé dugc giam thiéu va tang trudng
manh mé cé kha nang bu d&p cho nhiing gian doan ngan han, chung téi xem cac dot bién déng la
nam trong tam kiém soat va cac nhip diéu chinh tuong Ung cla gia c8 phiéu la co hoi mua hap
dan.

Chung tdi ky vong MBB sé& |a mdt trong nhiing ngan hang cé kha nang chéng chiu tét nhat
trong méi trudng I3i suat tang, nha: (1) ty 1€ CASA thudc nhdm déan dau giup giam ap luc 1én NIM
khi thanh khoan that chat, (2) quy trinh thdm dinh ky luat va chat luong tai san 8n dinh vai viéc
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chu déng trich I18p du phong, (3) co cau cho vay tuong dai it rdi ro hon so véi trung binh cac ngan
hang, va (&) thu nhéap da dang (cac céng ty con du ki€n dong gop 15%-20% Igi nhuan trong dai
han) giup giam thiéu rdi ro tur viée tang Iai sudt qua muc hodc su sut gidm tang trudng dot ngot.

MBB dang hdi tu cac dac diém cua khdi ngan hang quéc doanh vé quy md, nguén vén va chat
lugng tai san, trong khi van gili dugc sy linh hoat vé ting trudng ciia mét ngan hang tu nhan.
Tuy nhién, c¢8 phiéu MBB hién van dang giao dich & muic P/B du phéng 2026 thap hon khoang 18%
sovdi cac ngén hang quéc doanh cung nganh. Ngan hang dang nghién clu cac san phdm vang/ky
thuat s6 dé& tang cudng su gén két clia khach hang va co thé thuc hién thoai vén chon loc tai cac
céng ty con nham ciing ¢ nguén von va gia tri cho c8 déng trong khi van duy tri quyén kiém soat
(=65%).

See important disclosure at the end of this document www.vietcap.com.vn 13/03/2026 12
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Tri€n vong ndm 2026: Tang trudng tin dung hang dau; ROE duy
tri 6 muc cao

Hinh 1: Dy bao ndm 2026 cla Vietcap

déng (LDR) quy dinh

Ty déng 2025 Dubao Dubao Dubao Nhan dinh cua Vietcap
2026c¢cli 2026 mGi 2026
mdai/KQ
2025

Thu nhép 14 rong (NII) 51610 65.321 68.239 32.2%  « Chung téi tang du bao NIl sau khi tang trudng tin dung manh hon
va ky vong NIM sé 6n dinh so vdi cung ky.

Thu nhap phirong* 8.336 10.293 10.855 30,2%

T6ng thu nhap ngoai 16.083 18.950 18.890 17,5% * Thu nhap phi dy kién sé& cai thién, cung vai tang trudng tin dung

1&i (NOII) manh mé va viéc MBB lién tuc cai tién cac san pham thanh toan dé
khai thac ca s& knach hang I6n clia ngan hang. Su phuc hoi cla thi
trudng trai phiéu cing thic dy tang trusng thu nhap phitu van va
bdo 1anh phat hanh.

* Chung t6i ky vong thu nhap ti thu hdi ng sé& gan nhu di ngang so
vGi cung ky sau khi phuc héi manh trong giai doan 2024-2025.

Thu nhép tuHBKD 67.693 84.271 87.130 28,7%

(Tor)

Chi phi HDKD (OPEX) (19.681) (24.017) (25.703) 30,6%

LN trudc du phong 48.012 60.254 61.426 27,9%

(PPOP)

Chi phi dy phong (13.744) (19.792) (20.212) 47,1%  *Chiphi duphong cao hon clia ching téi chu yéu la do dubao tang
trudng tin dung cao hon. LNST sau Igi ich CDTS dy phong ndm
2026 dat 98,5% (+4,8 diém %).

Lgi nhuénrong 27.383 32.212 32.933 20,3%

NIM 3.87% 4.12% 3.82% -6deb  « BB yu tién gianh thj phan hon 1a md rong NIM, s dung chinh
sach gia canh tranh dé& thu hut khach hang ban 1é va SME chat
luong cao mac du cd quyén thuong luong gia manh hon so vai cac
d6i tha va Igi thé vé chi phi huy dong von.

Loi suat tai san sinh 16 6.68% 7.36% 7.07% 38dcb  « chung toi ky vong vao viéc tang I3i sust knoan vay sau khi chi phi

(IEA) huy déng von tang nhung van duy tri tinh canh tranh so vai cac
ngén hang. Ty suét sinh I5i tai san sinh 1&i thap hon clda chung t6i
1a do gia dinh tang trudng cao han.

Chiphi vén 3,16% 3,58% 3,58% 42deb  yjac sghituty 1é CASA top dau & muc 37,5% sé giup MBB giam bét
tac dong cuia 1ai suat tang cao.

Ty 1& CASA ** 37,8% 37,2% 37,5% -0,3diém %

Ty I& chi phi/thu nhap 29,1% 28,5% 29,5% 0,4 diém %

Ty 1& no xau 1,29% 1,54% 1,15% -14dcb  *Muc tiéu clia ban I&nh dao: ty 1& ng x4u doi vai ngan hang me/tap
doan lan luot 14 1,0% va 1,1%. LNST sau Igi ich CDTS dat 100%.

Téng cho vay 1.084.019 1.322.182  1.441.746 33,0% * Tang trudng tin dung tiép tuc duy tri manh mé& nhd han muc tin
dung uu dai va quy mé 16n clia MBB giup cé kha nang ndm bat nhu
céu tin dung & ca phan khuc khach hang doanh nghiép va ban 1é.
Tang trudng trong nam 2025-déau 2026 chid yéu nhd phan khic
ban & va SME, vdi suc hut manh mé tU cac ho kinh doanh va giai
phap thanh toan cho don vi chdp nhan thé.

Tién gui knach hang 921.368 1.124.793  1.216.206 32,0% *Sétuongquan vditang trudng tin dung manh mé va ung dung MB
App ngay cang 16ng ghép séu vao quy trinh 1am viéc ciia SME/ho
kinh doanh (hoa don dién td, thanh toan, cong cu doanh thu), giup
clng c6 su gan két cla hé sinh thai.

Gidy t& co gia 187.236 258592  265.402 £17%

Téng tai san 1.615.764 1.821.500  2.079.733 28,7%

T&ng von CSH 136.136 164.083 164.589 20,9%

ROAE 21,6% 21,3% 21,5% -0,1diém %

ROAA 2,0% 1,9% 1,7% -0,2 diém %

Ty1é cho vay/huy 793%  83.8% 79.8% 0,6 diém %

See important disclosure at the end of this document

Nguén: Bao cao tai chinh clia MBB, du bao cuia Vietcap. Don vi la ty dong tri khi néu ré — *Thu nhap phi rong
bao gdm thu nhap ngoai héi; **Ty 1& CASA bao gém tién gli khéng ky han vaky quy.
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binh gia

Chung téi st dung hai phuong phap dinh gia dé udc tinh gia muc tiéu, ap dung ty trong bédng nhau
gitta phuong phap thu nhap thang du va phucng phap dinh gia theo hé s6 P/B muc tiéu. Mac du
chung t6i ky vong ké hoach tai co cau clia MBB sé& co tac dong tich cuc rong trong dai han, nhung
chung t6i van chua dua MBV vao dinh gia clia MBB trong béo c&o nay.

Chung t6i tang gia muc tiéu thém 8% 1én 35.000 dong/cd phiéu do tac déng tich cuc tu (1) dy bao
t6ng Igi nhuan giai doan 2026-2030 tang 8% (tuong Ung muc tang 1%/6%/6%/6%/6% trong du
bao cac nam 2026/27/28/29/30) va (2) chi phi vén ¢ phan gia dinh giam nhe do hé s6 beta théap
hon.

Du bao téng Igi nhuén giai doan 2026-2030 cao han chyéu do (1) t8ng NIl tang 10% sau khi CAGR
du ng cho vay dat muc cao han 1a 23% (so vGi 20% trudc day) trong giai doan nay, diéu nay bu tru
cho (2) t&ng chi phi du phong tang 18% sau khi chung téi tdng du bao tang trudng tin dung va gia
dinh ty I& LLR trung binh cao hon trong giai doan 2026-2030 & muc 110% (so v&i 105% trudc day)
va (3) NIM trung binh thap hon & muc 3,85% (so vdi 4,11% trudce day).

Chuing t6i tiép tuc ap dung hé s6 beta riéng cho MBB, dugc udc tinh dua trén hé sé beta trugt 2
n&m tu Bloomberg (ty trong 50%) va beta & muc 1,0 (ty trong 50%) nham phan anh gia dinh rang
beta s& hoi quy vé muc trung binh trong dai han.

Hinh 2: Chi phi vén chui sé hitu

Chi phi vén chui sé hitu Diéu chinh Béo céo trudc day
Ty 1& phi rairo 6,00% 6,00%

Beta 1,05 1,10

Phan bu rui ro thi trudng 8,00% 8,00%

Chi phi vén chii sé hiiu 14,4% 14,8%

Nguén: Vietcap

Hinh 3: Tom tat dinh gia

(Ty déng) Giatrihgply Ty trong Péng gop
Thu nhép thang du 300.293 50% 150.147
P/Bmuc tiéu 1,6 Ian 263.342 50% 131.671
Dinh gia téng hop 281.818
S6 lugng ¢6 phiéu dang luu hanh (ty) 8,055
Gia muc tiéu (VND) 35.000
Gia hién tai 26.150
Ty létang 33,9%
Loi suat c8 tic 1,9%
Tdng muc sinh 16i 35,8%
P/B dy phong nam 2026 tai gia muc tiéu 1,71x
KHUYEN NGHI MUA

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 13/03/2026 1 &
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Hinh 4: M6 hinh thu nhap thang du

(ty déng) 2026F 2027F 2028F 2029F 2030F
ROE (V6n cha sé hitu dau ky) 23,7% 24,1% 23,3% 22,2% 20,8%
Chi phivén chd sé hiu (COE) 14,4% 14,4% 14,4% 14,4% 14,4%
Bién Igi nhuan kinh té 9,3% 9,7% 8,9% 7.8% 6,5%
Gié tri von chui sé hitu (dau ky) 136.136 164.589  200.449 243.384  293.628
Thu nhap thang du (TNTD) 12.709 16.007 17.907 19.021 19.031
Gia trihién taicta TNTD 1nn2 12.238 11.970 11.118 9.726
T6ng gia tri hién tai ca TNTD 56.164
Gia trj hién tai cua gia tri cudi (Tang trudng trung binh 107.993
trong 10 n&dm la 6,0% va tang truang 6n dinh la 3,0%)

Gié tri von chu sé hitu dau ky (cudi nam 2025) 136.136
Gid tri v8n chi s& hitu hop Iy 300.293
S6 lugng ¢ phiéu dang luu hanh (ty) 8,055
Gia tri hgp ly trén méi ¢8 phiéu dang luu hanh (déng) 37.280

Nguén: Vietcap

So sanh véi cac ngan hang khac va dinh gia P/B muc tiéu

MBB hién dang giao dich & muc P/B 2026F Ia 1,31 Ian, tuong duong voi muc chiét khdu 2% so Vi
trung vi P/B du phong nam 2026 cla cac ngan hang khac 1a 1,311an véi ROE du phdng nam 2026 1a
21,5% so v&i muc trung vi cla cac ngan hang cung khac 1a 18,2%.

Chuing téi duy tri P/B muc tiéu 6 muc 1,6 1an, day la mét trong nhimg muc P/B muc tiéu cao nhat ma
chuing téi ap dung cho cac ngan hang khong phai quéc doanh do ky vong MBB sé tang trudng bén
v{ing va&i toc do cao hon so véi cac ngan hang thuong mai khac trong dai han nhd ngan hang co (1)
hé sinh thai da dang nhat trong danh muc theo déi clia chung t6i, (2) kha nang thu hit knach hang
nang déng nha viéc lién tuc dau tu vao sé hda, va (3) Igi thé chi phi huy déng von thap dugc hé trg
bai ty 1& CASA top déu voi nguén CASA 6n dinh tlr cac don vi lién quan dén quéan doi va cac cong ty
con clng nhu (4) han muc uu dai cho phép MBB chiém linh thi phan cho vay. Ngoai ra, MBB ngay
cang cé quy mo, kha nang phuc héi ngudn ven va chat lugng tai san giéng cac ngéan hang quéc
doanh, nhung van hoat déng vdi su linh hoat va tang trudng clia mét ngan hang tu nhan. Vi mic
chiét khau khoang 18% so vai cac ngan hang qudc doanh cling nganh dua trén P/B du phong nam
2026, chung t6i nhan thay du dia dé dinh gia lai khi chat lugng thuong hiéu clia ngan hang dan hoi
tu v&i nhom ngan hang qudc doanh va quy mo clia MBB hién dang tién gan dén VCB.

Hinh 5: Du béo cua Vietcap ddi véi cac ngan hang Viét Nam

MECP  GTVH (ty ROA  GiatriVCSH
usD)

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F Truot12T 2025 2025
ACB 4,5 7.7 6.3 55 126 111 096 17.2% 188% 18.9%  165% 10,5 0,97%
BID 1,2 1m0 121 103 174 153 133 195% 156% 16,0%  100% 19,2 1,47%
CTG 10,4 9,0 8.7 72 153 133 112 211%  19.0% 195%  1,35% 15,4 1,10%
VCB 19,2 156 13,9 n7 222 183 162 165% 156% 160%  155% 10,7 0,58%
VPB 8,0 8,6 6.9 57 125 14 100 146% 172% 206%  2.20% 7.0 3,33%
STB 4,8 21,0 10,7 41 209 162 117 103% 182% 36.2%  0,60% 15,3 6,41%
HDB 4,9 7.1 6.1 4,9 171 1,38 112 254% 248% 255%  2,03% 1.9 2,44%
TCB 8,4 8,7 7.4 6.1 130 1,15 102  160% 166% 17.8%  2.33% 6.6 1.07%
TPB 17 5,9 6.0 54 094 085 073 17.6% 152% 145%  160% 11,0 177%
VIB 2,2 8.0 6.5 58 124 112 1,00  165% 182% 184%  120% 1,9 2,97%
LPB 4,7 10 N5 99 264 23 197 252% 229% 226% = 2.05% 12,8 1.68%
Trung vi 8,7 7.4 58 153 1,33 112 17,2% 18,2% 18,9%  1,60% 11,9 1,68%
MBB 8,2 8,1 6.7 54 159 1,31 1,08 21,6% 21,5% 21,7%  195% 1.4 1,29%

Nguén: Vietcap (di liéu tinh dén ngay 11/3/2026)

See important disclosure at the end of this document

www.vietcap.com.vn

13/03/2026 15


http://www.vietcap.com.vn/

Vietcap

Hinh 6: Phan tich do nhay déi véi P/B muc tiéu clia chung tdi cho MBB lién quan dén ROE |ay
tU Mé hinh tang trudng Gordon va tdc do tang trudng cudi, cac yéu té khac khdng thay ddi
ROE trung binh giai doan 2020-2030

" 17,8% 19,8% 21,8% 23,8% 25,8%
B 2,0% 1,28 144 1,60 1,77 1,93
E 2,5% 1,29 1,46 1,63 1,80 1,97
™ 3,0% 1,30 1,48 1,66 1,83 2,01
ko]
B 35% 1,32 1,50 1,69 1,87 2,06
3 4,0% 133 153 172 1,91 2.1
4,5% 1,35 1,55 1,76 1,96 2,16

Nguon: Vietcap

Bang phan tich dé nhay trén minh hoa gia tri P/B hap ly cho MBB & muc 1,66 1an bang cach sirdung
M®& hinh tang trudng Gordon (GGM) véi du phdng ROE trung binh cho giai doan 2020-2030 cua
chung t6i 14 21,8%, chi phivén chi sé hitu 1a 14,4% va gia dinh tdc dé tang trudng cudila 3,0%.

Hinh 7: P/B (truc y) va ROE (truc x) cua cac ngan hang Viét Nam (du bao nam 2026)

2.5x
2.3x N pB
2.1x
1.9x VCB
[ ]
17x STB

15x Bil

................ ot
1.3x s . & - HDB

1.1x

0.9x
0.7x TPB

........
.........
.........
.......

0.5x
12.0% 14.0% 16.0% 18.0% 20.0% 22.0% 24.0%

Nguon: Vietcap (tinh dén ngay 11/3/2026)

Dién bién khuyén nghi

Hinh 8: Gia myc tiéu cla Vietcap so véi gia c8 phiéu (déng/cé phiéu)

40,000 MUA
MUA .
35,000 KQ g 35.000
30,000 MUA3O.OOO iu
MUA
25,000 MUA  MUA MUA 21-20023.500
20.000 MUA MUA MUA MUA 18.8 19.750 20.450
’ 15.450 16,050 16-450 17.1
15,000
10,000
5,000
0
L G VR R R OO S U S U
<O <0 <0 N <0 N Q & <O <9 N N <O

Closing prices ===Target prices

Nguén: FiinPro, Vietcap (Historical target prices adjusted for changes in shares outstanding)

See important disclosure at the end of this document www.vietcap.com.vn 13/03/2026 1 6
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Bao cao Tai chinh

Béo cdo KQKD (ty déng) 2025 2026F 2027F 2028F BANG CDKT (ty déng) 2025 2026F 2027F 2028F
Thu nhép l&i 89.088 126.351 163.118 204.644 Tién va tuong duong tién 4.966 6.497 8.291 10.246
Chi phi lai vay (37.478) (58.111)  (76.662) (98.154) Tién gui tai NHNN 68.494 116.560 152.291 192.071
Thu nhap I3i thuan 51.610 68.239 86.456 106.491 Tién guii tai va cho vay 182.924 200.578 217.335 349.081
cac TCTD khac
Thu nhap tis phi dich vu 6.579 8.923 12.210 14.652 PAutungén han 225.933 247.469 272.041 299.245
va hoa héng
Thu nhép ngoai 1ai khac 9.504 9.968 12.532 13.148 Cho vay khéach hang 1.070.869  1.425.396  1.852.738  2.220.036
Téng thu nhap ngoai lai 16.083 18.890 24743 27.800 Chung khoan dau tu - 4295 4725 5197 5.717
HTM
Téng thu nhap tir HDKD 67.693 87.130 111.199 134.290 Pau tu dai han 468 338 244 176
Chi phi ngoai 1ai (19.681) (25.703) (33.360) (40.287) Tai san va trang thiét bi 5.839 6.084 6.340 6.607
Chi phi quan ly khac 0 0 0 0 Tai sdnkhac 51.975 72.087 93.713 112.456
TéNng chi phi hoat dong (19.681) (25.703) (33.360) (40.287) Téng taisan 1.615.764 2.079.733  2.608.191 3.195.635
LN tU HPKD trudc du 48.012 61.426 77.839 94.003
phong
Chi phi du phong (13.744) (20.212) (27.298)  (34.545) NG NHNN 47.475 37.980 41.778 45.956
Thu nhép/chi phi khac 0 0 0 0 Huy dong va vay lién 248.017 313.241 372.782 445,020
ngéan hang
LN truéc thué 34.268 41.214 50.541 59.458 V6N cho vay va Gy thac 3.913 4.304 4.735 5.208
khac
Thué (6.885) (8.281) (10.155) (11.947) Tién gui khach hang 921368  1.216,206  1.581,068  1.976,335
LN rong 27.383 32.933 40.386 47.511 Cong cu tai chinh khac 699 0 0 0
Lgiich CDTS (604) (664) (731) (804) Gidy to cogia 187.236 265.402 321.567 389.273
LNST sau Igi ich CDTS 26.779 32.269 39.656 46.707 Ng khac 65.034 71.537 78.691 82.625
Téng no 1.473.741 1.908.67 2.400.619 2.944.41
0 6
SL CP cudi nam (tr)* 8.055 8.055 8.055 8.055
S6 CP binhquéan gia quyén 8.055 8.055 8.055 8.055 V6N CSH cuia ¢8 dong 136.136 164.589 200.449 243.384
(tn)
EPS (VND) 3.325 4.006 4,923 5.799 LgiichCBTS 5.886 6.475 7.123 7.835
DPS (VND) 500 500 500 500 Téng ng va vén CSH 1.615.764 2.079.733  2.608.191 3.195.635
TY LE (%) 2025 2026F 2027F 2028F TY LE (%) 2025 2026F 2027F 2028F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 39,6 33,0 30,0 20,0 NIM 3,87 3,82 3,82 3,79
Tang trudng tién gui 29,0 32,0 30,0 25,0 Lgi suat tai san sinh 13 6,68 7,07 7,20 7,29
Tang trudng LN tu HDKD 22,2 28,7 27,6 20,8 Chi phi huy dong 3,16 3,58 3,69 3,79
Tang trudng LN tu HDKD 25,0 27,9 26,7 20,8 Chi phi / thu nhéap 29,1 29,5 30,0 30,0
trudc du phong
Tang trudng LNST sau Igi 18,3 20,5 22,9 17,8
ichCbTS
Co cau ROE (trong % t8ng tai san)
Chat lugng tai san NIl 3,76 3,69 3,69 3,67
Nhom 2 / Téng du ng 0,94 0,64 0,64 0,64 Dy phong -1,00 -1,09 -1,16 -1,19
Ty 1& ng xau (NPL) 1,29 1,15 1,20 1,30 NIl sau du phong 2,76 2,60 2,52 2,48
Ty 1& bao phingxau (LLR) 93,7 98,5 95,6 99,4 Thu nhép ngoai i 1,17 1,02 1,06 0,96
Chi phi dy phong/Téng du 1,27 1,40 1,46 1,54 o, R -1,43 -1,39 -1,42 -1,39
no Chi phi hoat dong
Thué -0,55 -0,48 -0,46 -0,44
Thanh khoan ROAA 1,95 1,75 1,69 1,61
CAR theo Basell Il 10,5 8,4 7,9 7,8 T8ng tai san trén vén c8 11 12,3 12,8 13,1
phén
Ty & cho vay/ tién guii 79,3 79,8 81,9 79,6 ROAE 21,6 21,5 21,7 21,0

theo quy dinh

Ngudn: MBB, du bao cla Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Huynh Thi H6ng Ngoc, xac nhan réng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
guan diém ca nhan clia chung téi vé cong ty nay. Chung téi cling xac nhan rang khéng cé phan thu lao nao
cla chung t6i da, dang, hodc sé truc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién ctu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chéat lugng, tinh chinh xac clia nghién cuu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chiic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cla Vietcap

NGi dung chinh trong hé théng knuyén nghi: Khuyén nghj dugc dua ra dya trén muc tang/giam tuyét déi cta
gia c6 phiéu dé dat dén gia muc tiéu, dugc xac dinh b&ng cong thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién quan dén hoat déng thi trusng. Céng thiic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan c8 dong (bao gém cé tuc) trong 12 thang tdi dubao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tai du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan ¢ déng (bao gém cb tuc) trong 12 thang tai du bao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan ¢ déng (bao gém cb tuc) trong 12 thang ti du bao sé am
BAN N
trén 20%

B6 phan nghién clu dang ho&c co thé sé& nghién clu ¢ phiéu nay nhung

khéng dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén ho&c chi dé
KHONG BANH GIA tuan thl cac quy dinh clia luat va/hoac chinh sach cong ty trong trudng

hop nhat dinh, bao gém khi Vietcap dang thuc hién dich vy tu vén trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du thdéng tin co s6 dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu ho&c gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghj dau tu chi co gia tri trong vong 12 thang. Nhing bién dong gia
trong tuong lai cé thé& lam cho cac khuyén nghi tam thai khéng khdp véi mic chénh 1éch gitia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua khir khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bét Igi dén gia tri, gia hoac Igi nhuén clia bat ky ching khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. BE dugc tu van dau tu, thuc hién giao dich hodc
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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CTCP Chuing khoan Vietcap (Vietcap)
www.vietcap.com.vn
Tru sé chinh (1): Bitexco
Thap tai chinh Bitexco, tang 15,
S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM
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+84 28 8882 6868
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Phuding TU Liém, Tp. Ha Noi (S6 1Lé& Quang Pao)
+84 28 8882 6868

Phong Nghién cliu va Phan tich
Research Team: +84 28 3914 3588
research@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém
Huynh Thi Hong Ngoc,

Trudng phong, ext 138

- V0 Thé Quan, Phé Trudng phong, ext 364
- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cap, ext 584

- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san

Luu Bich Héng

Trudng phéng cao cap, ext 120

- Pham Nh&t Anh, Chuyén vién cao cap, ext 149

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174

Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- T6ng Hoang Trém Anh, Pho Trudng phong, ext 366
- Lé Hai Bang, Chuyén vién, ext 570

- V& Phan Hong Kiét, Chuyén vién, ext 470

Hoang Nam
Giam déc, ext 124
nam.hoang@vietcap.com.vn

Vimé

Hoang Thuy Luong

Trudng phong cao cép, ext 368

- Bao Minh Quang, Chuyén vién, ext 365

DA&u khi, Bién va Nudc

DPinh Thi Thuy Duong

Phé Giam déc, ext 140

- Db Cong Anh Tuén, Chuyén vién cao cép, ext 181
- Duong Tan Phudc, Chuyén vién, ext 135

- Pham Phu Loc, Chuyén vién, ext 549

Céng nghiép va Co sd hatang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191
- Hoang Gia Huy, Chuyén vién, ext 526

Phong Tu Van Dau Tuva Phong Giao dich Ching khoan - Khach hang t8 chic

Anthony Le
Giam déc

Phong Giao dich Ching khoan - Khach hang té chic

+84 28 3914 3588, ext 525
anthony.le@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Cong ty CS phan Chiing khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn thong tin dang tin cay vao thai diém cong bd, Céng ty C8 phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac cla nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung clia Céng ty C8 phan Chung khoan Vietcap va co thé thay dGi ma khéng can théng bao trudc, Bao cao
nay chinhdm muc dich cung c&p thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu cé nhan ctia Cong
ty ¢ phan ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing su tu van doc 1ap va thich hop véi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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