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NGAN HANG TMCP QUAN DOl (HOSE: MBB)

NGAN HANG
KHUYEN NGHI 12T | Gid muc tiéu 12T VND25,400
M UA Tiém nding tdng gid 27.0%
Gid déng ctra géin nhdt (15/09/26) VND20,000

Lgi thé vé room tin dung sé la diém tua cho tiém néng
tdng trudng
» Chung téi duy tri khuyén nghi MUA dé&i vasi MBB, gid muc tiéu 25,400 dong/cp
(upside 27.0%, tuong duong P/B 2026F 1.5x trén ROE 21.0%). Trudc dp luc rdi ro vi
mo tiép dién trong 2H26, chung téi gidm du phong téng trudng LNTT 2026 tu
19.3% xudng 15.1%, phu hop vdi ké hoach DHCD (+15%).
> Tai gid dong cla 20,000 déng/cp (-1.2% YTD), MBB dang giao dich & P/B
forward 12 thang 1.18x, thdp hon 14.5% so véi binh quan 5 ndm (1.38x). Chung téi
duy tri nh@n dinh ¢8 phiéu hdp dan véi MBB, véi tiém néng tang trudng manh mé
va khd ndng duy tri ROE viing chdc trong nhom déu nganh.

Ludn diém ddu tu

Tdng trudng tin dung du kié€n ti€p tuc vuot trdi so véi mat bdng nganh. Chung téi néng du
phdng ta&ng trudng tin dung 2026 1&én 29.9%, sat can dudi ké hoach 30-35% cla BLD va cao
hon ddng ké muc tiéu 15.0% cta NHNN cho todn hé théng. Bong luc dén ti ba nhém: (i) nhu
cd@u von luu ddéng cla nha thau khi gidi ngén dau tu cong dén vé cudi ndm va uu thé maoi
lién k&t chat ché gitra MBB va nhém doanh nghiép quéan déi; (i) cdc chinh sdch uu dai dich
chuyén vé khu vuc DNNVV; va (iii) cho vay chd déu tu BDS, noi MBB khéng bi raing budc room
nh& vai trd nhdan chuyén giao bdt bude.

NIM 2026F gdn nhu di ngang svck. Chung t6i néng du phdng NIM 2026 1én 3.8% tu 3.7% trudc
do, sau khi Q2/26 phuc héi manh hon ky vong 1én 4.1% (+35bps sv quy trusc). So vaéi 2025,
NIM du phéng chi thu hep 10bps svck - muc co hep thdp nhdt trong ba nam gdén day (-
72bps nam 2024,-21bps ndm 2025) - nha dich chuyén co cdu cho vay sang cdc phdn khuc
loi sudt cao va ky han dadi hon. Tuy nhién chi phi vén du kién tdng nhanh dudi dp luc 18i sudt
huy déong chua tao dinh, nhu cdu cén déi nguén vén cho danh muc trung dadi han va béi
cdnh Fed tang 1ai sudt. Thu nhdp 1&i thudn cd nédm theo doé van tang 27.7% svck nhad tang
trudng tin dung bu ddp phdén bién 1&i thu hep.

Ty |Ié ng xdu chua phdi rii ro truéc mdt, nhung chi phi tin dung sé téng theo quy mé. Chung
t6i ha du phong ty 1& no xdu xudng 1.45% cudi 2026, van dudi muc tiéu 1.5% clia BLD, vdi ty lé
hinh thanh no xdu gidm 9bps svck sau tinh hinh ng nhém 2 kha quan cta Q2/26. Chi phi du
phong tang 27.7% svck, chl yéu phdn dnh du ng ma rong gan 30% va viéc néng LLR 1én 97.7%
- cdn sdt muc muc tiéu ndi bo cta MBB. Dy phdng dugc ha khi tinh hinh ng nhém 2 khd quan
hon du phong trong Q2/26, tuy nhién van dé sat ké hoach trong bdi cdnh MBB md réng danh
muc cho vay sang cdc nhom khdch hang cé hiéu qud sinh 16i va rdi ro cao hon.

Dinh gid d& phan anh phdn I6n rdi ro nguén vén, trong khi khé néing sinh 18i van duy tri. Tai
20,000 déng/cp, MBB gidm 1.2% ti ddu nam va thdp hon 13.8% so vai dinh 52 tudn, giao dich
& P/B du phéng 12 thang 1.18x - thdp hon 14.5% so véi binh quan 5 nam (1.38x). Chung t6i cho
r&dng muc chiét khdu nay phdn dnh lo ngai vé nguén vén va hé sé CAR, vén dang dugcc xu ly
qua cdc phuong dn tang vén trién khai trong 2H26. Trong khi d6, ROE 2026F duy tri & 21.0%
— ndm trong top nhém NHTM tu nhén cung quy mé tdi sdn, cung vi thé tang truéng dén ddu,
bd dém du phong va hiéu qud chi phi thudc nhdm tét nhdt hé théng. Trén co sé dd, chung
t6i cho r&dng MBB dang & muc dinh gid hdp dan.

RUi ro ddu tu
Huy déng khéng theo kip tdng trudng tin dung; dot phdt hanh riéng lé cham tién dé hodic

thuc hién & muc aid thdp hon ky vong; rdi ro no xdu tir viéc mé rong phdn khic cho vay.
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Gid hién tai VND20,000
Cao nhdt 52 tuén VND23,600
Thdp nhdt 52 tudn VND17,800
Gid muc tiéu VND25,400
Tiém ndng té&ng gid 27.0%
Vén héa (ty déng) 201,360
KGLD TB 10 phién (tr) 13.5
S& httu NN con lai 1.1%
S8 CP luu hanh (tr CP) 9,263

MBB VNI
P/E truct 12T 6.2x 12.3x
P/B hién tai 1.3x 2.0x
ROAA truct 12T 1.9% 2.6%
ROAE trugt 12T 21.6% 17.1%
DUt lidu ngay 15/09/2026

Dién bién gid ¢é phiéu
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Cé dong I6n (%)

Tap doan Coéng nghiép — Vién

théong Qudén doi 14.7%
SCIC 9.8%
*Di ligu trudc quyén mua

Téng quan doanh nghiép

MBB dugc thanh ldp vdo ndm 1994 véi
muc tiéu ban ddu Ia hd trg cdc doanh
nghiép qudn ddi trong hoat déng kinh
doanh, va chinh thidc niém yét trén HOSE
vao ndm 2011. Qua thdi gian, MBB dé
phdt trién thanh mot trong nhing ngdn
hang thuong mai hang ddu tai Viét Nam,
vdi vi thé ving chdc & cd mang ngdn
hang bdn lé va ngdn hang doanh
nghiép.

Chuyén vién phdn tich

Nguyén Ngoc Minh

minhnn3@vpbanks.com.vn
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TINH HINH TAI CHINH
Két qua kinh doanh Q2/2026

Hinh 1: Cdc chi s6 chinh

Thu nhdp l&i thudn svek  -11.4% 1% 62%  216%  290%  175%  247%  30.6%  275%  365%
Thu nhép ngoai I&i svek 735%  73.0% 15%  109.6%  229%  354%  139%  -83% -307% -27.3%
Ty 1& LDR theo quy dinh 77.0% 82%  812%  811%  809%  80.0%  835%  849%  812%  828%
NIM (n&m héa, theo quy) 4.0% 4.6% 4.2% 4.2% 4.2% 4% 4% 4% 38% 4%
Ty l& no xdu (NPL) 2.5% 1.6% 2.2% 1.6% 1.8% 1.6% 19% 1.3% 1.4% 1.4%
(T::_::) bao phi ng xau 801%  1017%  688%  922%  753%  889%  792%  937%  922%  93.6%
Chi phi du phéng/Du ng

cho vay gép binh quén 18% 12% 1.0% 17% 15% 23% 17% 09% 13%  14%
(ndm héaq, theo quy)

CIR 292%  38%  29.6%  317%  258%  287%  291%  319%  249%  275%
Chi phi du phong/LN

sube d phong 318%  208%  183%  285%  263%  389%  344%  163%  264%  287%
ROAE quy, ném héa 183%  235%  216%  221%  218%  18.7% 171%  255%  206%  215%
ROAA quy, ném héa 2.0% 2.6% 2.3% 23% 23% 19% 17% 2.4% 19%  2.0%

Nguén: BCTC hgp nhdt MBB, VPBankS Research

Hinh 2: KQKD hop nhat 2Q26

Thu nhép l&i thudn svck 17.5%  36.5% 22.8% 32.2% 49% 48%
Thu nhép ngoai léi svek 35.4% -273% 298% -28.8% 35% 41%
Chi phi hoat dong svck 10.4% 135%  11.3% 12.0% 44% L44%
LN truéc du phong svck 27.5%  20.5% 30.4% 17.9% 47% 47%
Chi phi du phong svck 138.6% -1.3% 649% -09% 4% 43%
LNTT svck -17%  40.7%  18.3% 27.1% 50% 49%

Tdng trudng cho vay svek  30.6%  395% 30.6% 395%
Tdng trudng tién gui svek 266%  23.0% 266% 23.0%

NIM (%) 4.1% 4% 4% 4.0%
Lgi sudt tai san sinh 16i (%) 7% 83%  7.0% 7.8%
Chi phi vén (%) 3.3% 4.7% 3.3% 4.3%
Ty lé CASA 371% 338% 371%  33.8%
CIR (%) 287%  275% 273%  26.3%
ROAE (%) 18.7% 21.5%  20.3% 21.1%
Ty & ng xdu 1.6% 1.4% 1.6% 1.4%
Ty |é ng nhém 2 1.3% 1.0% 1.3% 1.0%
LLR (%) 889%  93.6% 889%  93.6%

Ngudn: VPBankS Research
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LNTT Q2/26 vugt du phéng nhd NIM héi phuc; tin dung tdng vugt nganh song thdp hon nhém ciing
nhdn chuyén giao

MBB ghi nhén KQKD Q2/2026 tich cuc vai LNTT hop nhdit dat 10,560 ty déng (+40.7% svck), mic cao
thu hai trong lich st ngdn hdng va vugt 14.9% so vai du phdng quy clia ching toi; 10y k& 672026 hodn
thanh ~50% du phéng ¢l cd ndm 2026 cta VPBankS va 51% ké hoach Igi nhudn cliia BLD (Xem: Téang
truéng tin dung manh mé va NIM héi phuc so véi guy truéc — Bdo cdo Cép nhét KQKD Q2/2026
MBB). Muc vugt du phdng quy chi yéu dén tir muc cdi thién trong NIM: bién 1&i thudn quy dat 4.1%,

cao hon so vai du phong 3.8% va tdng 35bps sv quy trudc, chdm dut xu hudng co hep svek kéo dai
U Q2/25 khi lgi sudt tai san sinh 181 tang 96bps sv quy trudc, Ian ¢t mic tang 70bps clia chi phi vén.
Tin dung hop nhdt tang 13.2% trong 6T2026 (pht hop du phong), cao hon muc binh quén todn ngdnh
tai cudi thang 6/2026 (7.7% YTD). So véi hai NHTM tu nhdn cling nhdn chuyén giao bdt budc - VPB
(+23.1% YTD) va HDB (+21.8% YTD) - MBB c6 muc tdng trudng thdp hon du sé hiiu cling Igi thé room
tin dung. Tuy nhién, chung téi ghi nhéin MBB dé& cé nhiing dong thdi cing ¢& NIM song song vai vieéc
ma rong tin dung, théng qua dich chuyén co cdu cho vay sang cdc phdn khuc lgi sudt cao hon va
ky han dai hon. Xét theo nganh, tang trudng 672026 tép trung & cho vay lién quan dich vy tai chinh
(+40.2% YTD) va bat déng san (+38.2% YTD) — hai nhém tdng manh nhét danh muc — trong khi ba
nhom cho vay tdp trung nhdt tdng chdm hon (sdn xudt +15.4% YTD, hd kinh doanh +10.5% YTD,
thuong mai +4.9% YTD). Song song, ty trong du ng trung ddi han ti€p tuc tang tir 44.4% trong Q4/25
1&n 49.5%. K&t qud la Igi sudt cho vay cdi thién 89bps svck (+48bps sv quy trudc), ddo chiéu xu hudng
co hep lién tuc trong giai doan Q1/24-Q4/25 va la déng luc chinh dua NIM quy lén 4.1%.

COF tiép tuc téng khi MBB dua nhiéu hon vao GTCG; CASA chua ding da thu hep svck

COF quy tang 1én 4.7% (+70bps sv quy trudc) t hai ngudn: chi phi huy déng tang 60bps khi MBB ddy
manh huy dong sau dgt sut giam tién gl Q1/26 (tang trudng 6T2026 phuc héi lén 4.6%), va chi phi
GTCG tang 1.2 diém % khi ty trong ngudn vén ndy tiép tuc mé réng. Chung téi cho rdng viéc gia
t&ng GTCG phuyc vu hai muyc tiéu: cén déi ky han véi danh muc cho vay dang nghiéng vé trung dai
han, va duy tri LDR trong trdn quy dinh khi tin dung tdng nhanh hon tién gi. Bén canh do, ty 1é CASA
udc tinh tiép tuc thu hep svek xudng 33.8% du dé cdi thién 1.4 diém % sv quy trudc, trong bdi cdnh
mat bdng l@i sudt tién gl co ky han hdp dan hon hit dong tién khdi tai khodn thanh todn. Chung
t6i cho rdng ddy la diém cdn theo ddi trong 2H26: ndu 1ai sudt huy déng chua tao dinh, co cdu
ngudn vén nghiéng dan vé GTCG va tién gui cé ky han sé tiép tuc gdy dp luc 1én COF, trong khi du
dia cdi thién lgi sudt tai sdn dd thu hep.

CIR duy tri trong nhém tét nhdt cdc ngdn hang niém yét; ty 1é ng xdu t6t hon du phéng trén hdu
hét chi tiéu va LLR cing ¢é nhanh hon ky vong

Hiéu qud chi phi ti€p tuc thudc nhém tét nhdt cdc ngdn hang niém yét, vai CIR Q2/26 dat 27.5% va
IOy k& 6T26 dat 26.3% - ndm trong ddi muc tiéu ndi bd 24-27%. Dién bién ng xdu tét hon du phdng
trén hdu hét chi tiéu: ty 1é no xdu 1.4% dung nhu ky vong, trong khi ty 1& x6a ng quy chi 0.8% (sv du
phong 1.0%) va ng nhom 2 gidm vé 1.0%, thdp hon du phong 10bps. LLR ndng 1én 94% so véi du phong
92%, xdc nhdn xu husng cling cb bd dém du phong ma chung téi dd ky vong nhung vaéi téc dé
nhanh hon.
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Hinh 3: Riéng MBB, TNLT la déng luc dan ddt téng trudng, trong

khi TNNL ti€p tuc da suy yéu...

18/09/2026
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Hinh 4: ..trdi v6i xu huéng cd ngdanh khi TNNL tiép tuc téng
trudng nhanh hon ti 4Q24
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Nguén: BCTC hgp nhdt MBB, VPBankS Research
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Hinh 5: Nhém NHTM nhd@n chuyén giao bat budc déu dén ddu vé tdng trudng tin dung, song MBB c6 khodng cdch giita tin dung
va huy déng réng hon VPB va HDB. Ty |é LDR ctiia MBB dat 82.8% trong quy — sat trdn 85%
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Ngudn: BCTC hgp nhdt cde NH, VPBankS Research
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Hinh 6: NIM quy MBB phuc héi manh mé trong Q2/26, so véi nhém  Hinh 7: ..khi MBB ddy manh cho vay cdc mang c¢é bién Igi
quéc doanh va nhém NHTM Ién (VPB, TCB, HDB), binh quén gia nhudn cao
quyén theo du ng goép 1H26...
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 Ho6 kinh doanh
MBB

. SAn xudt

Nhom NHTM quéc doanh
Thuong mai

Nhom NHTM tu nhdén

e Ty trong cho vay trung - ddi han (cét phdi)

Nguén: BCTC hgp nhdt NH, BCTC riéng lé VPB, HDB, VPBankS Research Ngudn: BCTC hgp nhdt MBB, VPBankS Research
Hinh 8: Thu nhdp ngoaii léi tdng trudng ngugc xu hudng tai cac Hinh 9: Hiéu quad chi phi cdi thién rd so véi mat béng 2023-
NHTM tu nhéan I6n trong 1H26, mét phdn do nén cao cia 2025 2025, lay ké 6T26 dat 26.3%

120% 40%

100% 259%

80%
30%
60% - - - > e - e - -
40% 25%
o[y | ‘ | 0%
0% | - n I
J I [ I ]
I' | 15%

-20%

-40% 10%

-60% 5%

MM MM I IS T NN NN 0 0
AN NN AN AN AN YN YN
00000 ogO00Cgoggaogyg 0%
- AN M T T AN M T N Mg T N °
MM MM I T I I N 0N W W O 0
N NN AN N ooy AN AN NN N
Tang trudng thu nhap ngodi l&i (%, svck) 928 9 92¢ ?-r 988 g g g
B Tang trudng I&i thudn hoat déng dich vu (%, svck) CIR theo quy
s CIR 0y ké
B TS , . N an 16 (% ‘
Tang trudng thu nhdp ngodi Idi nhém NHTM tu nhan 16n (%, = = = Tréin muc tiéu ndi bé 2026
svck)
Ngudn: BCTC hgp nhdt cde NH, VPBankS Research Ngudn: BCTC hgp nhdt MBB, VPBankS Research
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TNNL gidm 27.3% svck, thdp hon du phéng — dp luc t@p trung & cdc cdu phdn lién quan dén thj
truong

3 chiéu nguac lai, thu nhdp ngodi & dat 3,541ty déng (-27.3% svck), thdp hon du phong clia chung
i va kéo ty trong déng gop vao TNHD tir 28.3% trong Q2/25 xudng con 17.3%. Tuy nhién, chung toi
cho rédng muc gidm ndy phdn dnh dién bién clia cdc cdu phan lién quan dén thj trudng hon la sy
suy yéu cla cdc mdng dich vu cét 16i.

Cdc mang dich vu nén tang tiép tuc tang trudng 8n dinh. L&i thudn tu hoat déng dich vu gidm 5.7%
svek, véi muc gidm tép trung & hai cdu phdn nhd - khodn 16 51ty déng tai mdng xur ly ng, thdm dinh
gid va khai thdc tai san, cung muc gidm 53.4% svck tai mang tu vdn - trong khi todn bd cdc cdu
phdn chinh con lai déu téng trudng. Ddng chu y, doanh thu mdng thanh todn va ngdn quy tang
gdp 1.5 lan svck trong 672026 nha kinh doanh thé va tai tre thuong mai, va doanh thu bdo hiém
tdng 10.3% svck, phu hop vai vi thé Top 2 thi trusng clia MB vé bancassurance.

Phdn sut gidm tdp trung & cdc mdng lién quan dén thi trusng, du cd hai déu dd phuc hdi so vai quy
lién trudce: 1&i kinh doanh ngoagi héi gidm 74.3% svck khi chi phi phdi sinh tién té tang gan 3 1an xoi
mon muc téng doanh thu, va 1&i lién quan chiing khodn gidm 51.2% svck trén nén so sdnh cao cla
Q2/25 — dU dé cdi thién nhd khodn hodn nhdp 313.8 ty déng tai danh muc ddu tu. Theo dai dién
Ngdn hang, MBB dd chét Isi manh & hai mdang ndy trong cung ky ndim 2025, trong khi ty gid 672026
giao dich sdt tran khién du dia khéng con nhiéu. Chang t6i cling cho réng mic sut gidm phdn dnh
xu hudng tang lién tuc cta mat bdng Ioi sudt TPCP trong 6T2026 (+1.2 diém % svck & ky han 10 nam),
vla thu hep du dia hién thuc hoa I, vira lam phdt sinh 16 khi MBB co cdu lai danh muc theo hudng
rat ngdn ky han dé phong thi - ty trong chiing khodn ddu tu co ky han con lai dudi 12 thdang tdng
U 43.2% cudi 2025 1&n 59.8% tai 30/6/2026. Ngodi ra, 1&i thudn ti hoat déng kinh doanh khdc gidm
21.6% svck, chl yéu do thu ti no d& xir ly gidm 18.1% svck, kéo ty & thu héi ng dé xir ly/du no gép
xudng 0.3% trong quy (sv 0.5% tai Q2/25).

Hinh 10: Ty lé ng xdu + xéa ng theo quy 8n dinh so véi quy Hinh 11: ...ty & LLR duy tri chi sau nhém NH quéc doanh, TCB va
trudc; ty 1é ng nhém 2 duy tri thdp so véi mdt béng 2023- ACB, nha MBB gia tdng trich Iap du ty 1& ng xdu chua bién déng
2025... ddng ké
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Ngudn: BCTC hop nhdt MBB, VPBankS Research Nguén: BCTC hgp nhdt cdc NH, VPBankS Research
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Hinh 12: MBB va VPB ghi nhdn ty I& ng xdu hinh thanh méi Hinh 13: So sdanh véi cac NHNY khdc, MBB dang c6 ty & ng xdu
c6 xu huéng cdi thién tir dinh 2024, TCB duy tri d muc thdp + x6a ng quy thdp thu 4
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Ty 1& no xdu mai hinh thanh, MBB wnSYTESHso0FI0s 2R

Ty lé ng x&u mai hinh thanh, VPB Tyle noxdu  EMTYIE x6a no quy

Ty lé ng xAu mai hinh thanh, TCB

Ngudn: BCTC hgp nhdt cde NH, VPBankS Research Ngudn: BCTC hgp nhdt cde NH, VPBankS Research

Dién bién bang cén dadi ké todn

Co cdu tai san: Tin dung vugt trung binh nganh, ddy manh tai trg thuong mai

TéNng tai san tang 7.3% so vai ddu nam, trong do tdi sdn sinh 1&i hop nhdt (IEA) tang 7.6% ké tu déu
nam (+33.8% svck), dén ddt béi tang trudng cho vay khdach hang (+13.2% so véi ddu ndm). Xét co cdu
téng tai sdn, chung téi ghi nhan su dich chuyén ddng chd y so véi Q4/25: ty trong tai sdn lién ngdn
hang thu hep (-1.2 diém phdn trdm) trong khi danh muc chiing khodn néi lai xu hudng md réng sau
giai doan gidm lién tiép tir Q2/25-Q4/25 (+0.5 diém phdn trdm). Trong danh muc ching khodn, MBB
tiép tuc duy tri ty trong TP TCTD, déng thai ha ty trong TPCP (-2.9 diém phdn trdm) v ndng ty trong
TP TCKT (+3.0 diém phdn tram) so va&i cudi 2025. Chung téi cho rdng su dich chuyén nay cé chu dich
nhdm hé trg NIM: theo thuyét minh BCTC gida nién dé 2026, xét nhdm ching khodn ndm gilr sé&n sang
dé bdn - chiém ty trong I6n nhdt trong danh muc, TPCP ghi nhdn Igi sudt khdng thay déi so vai cudi
2025, trong khi nhém TP TCKT ghi nhdn muc té&ng loi sudt rd rét nhdt trong danh muc. Viéc téang ty
trong TP TCKT do d6 dong gop tich cuc vao loi sudt IEA trong ky.

Cdc tai san khdc gidm ty trong (-2.9 diém phdn tram) trong co cdu téng tai san, tuy nhién hai cdu
phdn ghi nhan tang trudng ddang chu y: (i) Cdc khodn phdi thu lién quan dén L/C tang gdp ddi so vdi
cudi 2025, trong khi cam két L/C ngogi bdng tdng 28.9% 1&n 77,030 ty ddng - cho thdy hoat déng tai
trg thuong mai tang téc & mé mdi l&n t8c dd gidi ngan, phu hop véi béi cdnh nhdp khdu todn qudc
téng 33.4% svck trong 1H2026 do nhu cdu nguyén vat liéu san xudt va xu hudng tich trir trusc dién
bién bdt dinh cla chinh sdch thué quan; (i) Cac khodn 1&i, phi phdi thu tang 22.9% so vaéi cudi 2025,
chu yéu tir 18i tin dung (+34.1%) va cong cu phdi sinh (+65.5%).

Tin dung hop nhdt ctia MBB tang 13.2% so vdi cudi nam 2025, vust ddng k& mic binh qudn toan hé
théng 7.7% tai cudi thang 6/2026, trong dé cho vay khdch hang téng tuong Ung 13.2% va ty trong trdi
phiéu doanh nghiép trong co cdu tin dung duy tri 8n dinh & muc 2.3%.

Xét theo phan khuc khdch hang, téng trudng ducc dén ddt bdi nhdm KHDN (+15.8% so vdi cudi 2025),
trong khi cho vay bdn I& tang chdm hon (+9.4%), phdn dnh dinh hudng chién luge clia MBB trong viéc
ddy manh nhdm khdch hang FDI va doanh nghiép cé hé sinh thdi lanh manh - thé hién qua viéc thanh
lap Khé&i Khdach hang FDI (FSB) trong bdi cdnh vén FDI ddng ky mai tiép tuc t&dng manh {1ty k& 572026
dat khodng 6.57 ty USD).

Xét theo nganh, cho vay dich vu tai chinh tdng manh nhdt (+40.2% trong 6T2026), tiép theo la cho
vay lién quan bdt ddng san (+38.2%) - ti€p ndi xu hudng gia tang ty trong tU Q3/24, hién & muc 13.6%
co cdu du ng, trong bién dd cho phép theo dinh hudng HDQT (13% +2%). Trong ba nhém nganh trong
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tam, sdn xudt va hd kinh doanh duy tri téng trudng tét (IGn lugt +15.4% va +10.5%), trong khi thuong
mai chi tdng nhe 4.9% du dd cdi thién so v&i muc tdng trudng dm 1.0% trong 3T2026. Bdng chu y, ty
trong du ng trung dai han tiép tuc tang 1én muc 49.5%, phdn dnh su dich chuyén co cdu ky han song
hanh vdi chién luge khdach hang

Hinh 14: Co cdu tai san dich chuyén vé cho vay khach hang Hinh 15: ...trong dé MBB c¢6 xu hudng dich chuyén ty trong sang

va danh muc chiing khodn, thu hep tai san lién ngan hang... nhém TP TCKT mang lai Igi sudt cao hon, hé trg NIM
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Cho vay khdch hang Trdi phiéu chinh phu
Ty lé tai sdn sinh 18i/t8ng tai sdn (cot phdi) Ty trong trdi phiéu TCKT trong tin dung (cot phdi)
Ngudn: BCTC hop nhdt MBB, VPBankS Research Ngudén: BCTC hgp nhdt MBB, VPBankS Research

Co cdu ngudn vén: Dich chuyén sang GTCG; LDR tiém cdn trdn

G phia nguén vén, no phdi trd tang 7.0% so vai ddu ndm, trong dé ngudn vén chiu 1&i (IBL) tang 7.1%
(+36.0% svck) — chdm hon t&c dd ma réng cua tai san sinh [di. Tién gdi khdch hang tang 4.6% tu ddu
nAm sau khi sut gidm 1.7% trong Q1/26, trong khi gidy t& co gid tang 24.7%, ndng ty trong trong IBL
lén 15.5% (+2.2 diém % sv dGu ndm), ty trong tién gui khdch hang thu hep 1.5 diém %. Ng lién ngdn
hang cling tiép tuc tang ty trong (+1.3 diém % sv cudi 2025) sau nhip tang manh trong Q4/25. Clng
Iic, ty l& CASA gidm 3.3 diém % svck xudng 33.8% du da phuc héi sv guy trusdce, khi mat bang ai sudt
cao hon khién tién gli cé ky han trd nén hdp dén. Chung téi cho réng viéc ddy manh GTCG la lua
chon phu hop dé tai tre cho danh muc cho vay dang nghiéng dan vé trung dai han va gidm dp luc
l&n cdu truc ky han ngudn vén. Theo trao ddi véi dai dién Ngdn hang, MBB cling dé& ddy manh vay
nudc ngodi trong 672026 nhdm da dang hda ngudn vén va phuc vu phdn khuc khdch hang FDI.
Chung téi ky vong xu hudng nay tiép dién trong 2H26, song viéc Fed ndng I&i sudt trong thdng
9/2026 cung ky vong thém mét dot tang nira trong ndm sé& lam gidm Igi thé chi phi clia kénh nay so
vai 6T vua qua.

Ty 1& LDR theo quy dinh dat 82.8% trong Q2/26, tiém cén tran 85% va cho thdy dp luc huy déng
trong cdc quy t&i van hién htiu néu MBB mudn dat muc tdng trudng tin dung theo ké hoach. O chiéu
nguaoc lai, ty 1& vén ngdn han cho vay trung dai han hién & 27.5%, thdp hon ddng ké trdn mai 40%
theo Thong tu 25/2026/TT-NHNN (hiéu luc 1/7/2026, ndng ti muic 30% trudc do). Chung téi cho réng
viéc ndi trédn ndy md ra du dia dé MBB tiép tuc md rong danh muc trung dai han nhéim hé trg NIM,
song rang buéc & phia LDR cho thdy ngdn hang sé& phdi lua chon gilia ddy manh huy déng tién gui
vén dang chiu dp luc canh tranh hodc tiép tuc dua vao GTCG vdi chi phi cao hon.
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Hinh 16: Ty trong GTCG gia tdng, tién gui KH thu hep... Hinh 17: ...v6i gdn 46% tién gui dinh lqi 1&i sudt trong 1thdng
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Ngudn: BCTC hgp nhdt MBB, VPBankS Research Nguén: BCTC hgp nhdt MBB, VPBankS Research
Hinh 18: LDR tiém can trdn 85%, thu hep du dia téng Hinh 19: ...trong khi ty 1& VNHCVTDH cén nhiéu du dia véi viéc
truéng... trdn VNHCVTDH dugc ndi 1én 40% tir 01/7/2026
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Ngudn: Tai liéu NOT MBB, VPBankS Research Nguén: Tai liéu NDT MBB, VPBankS Research

O phia v8n, hé s& an todan vén (CAR) clia MBB tai Q2/26 dat 11.0%- cao hon muc t6i thiéu theo Théng
tu 41/2016 nhung van thdp hon nhém NHTM clng quy md tdi san (TCB 15.0%, ACB 11.8%) va cung
nhan chuyén giao bt budc (VPB 13.3%, HDB 14.3%). Theo dai dién Ngdn hang, ddy Ia lua chon chd
déng nhdm téi uu hiéu quad st dung véon, vdi hé s& CAR muc tiéu dugc ha vé 10.0-10.5% thay vi 11.2%
nhu cdc ndm trudce.

MBB trién khai hai phucng dn t&ng vén cdp 1trong nlia cudi n&m. Thi nhét, chdo bdn cho ¢d déng
hién hitu ty 1& 10:1 véi gid 10,000 déng/cp, tuong duong khodng 8,055 ty ddng néu thuc hién todn
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bd. Thi hai, phdt hanh riéng 1é t8i da 200 triéu cé phiéu, tang vén diéu 1&é thém khodng 2,000 ty
déng — gdm 27 triéu cb phiéu cho Viettel va 173 triéu ¢ phiéu cho cdc nha ddu tu chuyén nghiép.
Song song, Ngan hang du kién phdt hanh 10,000-15,000 ty déng trdi phiéu cdp 2 trong 6T cudi
nam, tay téc dé tang trudng tin dung thuc té.

Dua trén gid dinh clia chung téi vé téng trudng téng tdi san, ty 1& tai sdn rdi ro trén téng tai sdn, va
gid chdo bdn riéng 1€ bdng gid dong clia ngdy 15/09, cdc phuong dn trén sé giip CAR cdi thién
khodng 20bps so vai Q2/26. Chung téi luu y ddy la can trén: udc tinh gid dinh mat dé RWA khéng
dai, trong khi viéc ti€p tuc dich chuyén co cdu sang nhém bdt ddéng san va ky han trung dai han -
vén mang hé sé rdi ro cao hon theo Thong tu 41/2016 - sé lam tang RWA nhanh hon va thu hep muc
cdi thién ndy. Do vy, chung tdi cho rdng muc gid va tién dé cla dot phdt hanh riéng 1é sé la yéu
t8 cdn theo dbi sdt: gid phat hanh cao hon gitp bd sung vén nhiéu hon trén cung luong cé phiéu,
qua doé ndi du dia cho tang trudng tin dung 2H26 ma khdng cén dua thém vao trdi phiéu cdp 2 chi
phi coo.
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TRIEN VONG 2026

Hinh 20: Cac gid dinh chinh

Thu nhdép l&i thuan 64,348 65,917 27.7% 79972 21.3%
NIM 3.7% 38%  -10bps 3.7% -10bps
Tdng trudng tin dung 26.0% 29.9% -6.7ppt 26.9% -3.0ppt

Thu nhép ngoaii lGi 17,357 12,947 -19.5% 17,932 38.5%

Téng thu nhép hoat déng 81,706 78,864 16.5% 97,904 24.1%

Chi phi hoat déng 22,697 21,864 1.1% 27,413 25.4%
CIR 27.8% 277%  -l4ppt  28.0% +0.3ppt

Lgi nhudn trudc du phong 59,009 57,000 187% 70,491 23.7%

Chi phi du phong 18,142 17,553 27.7% 25816 47.1%
Chi phi du phong,/Du ng gép 1.5% 14%  -7bps 1.6% +20bps

Ty lé ng xdu 1.5% 14%  +15bps 1.6% +16bps

Ty Ié hinh thanh ng xdu méi/Du ng gép 1.6% 1.4% -9bps 17% +34bps

Ty 1 bao phd ng x&u 95.4% 97.7% +40ppt  927% -5.]ppt

Loi nhud@n truéc thué 40,867 39,447 151% 44,675 13.3%

Lgi nhuén sau thué 32,728 31,550 15.2% 35,730 13.2%

Ngudn: VPBankS Research

Mdc du KQKD Q2/2026 va 6T2026 tich cuc, chang téi ha du phéng LNTT 2026, tuong Ung tang
trudng 15.1% so véi muc 19.3% trude dé. bBiéu chinh phdn dnh viée phdn tdng trudng quy md sé phdi
danh d&i bang chi phi vén va chi phi du phong cao hon. Dién bién Fed ndng ai sudt gida thdang
9/2026 va thi trusng tiép tuc ky vong cé mét [an nang i sudt nlia trong ndm - sau thai diém BLD
dua ra dinh hudng NIM tai budi gép nha ddu tu thang 8 - & yéu t8 cling & quan diém than trong
nay.

Tdng trudng tin dung dan ddu nganh

Chung téi ndng du phéng tang trudng tin dung ¢ ndm 1&n 29.9%, sat cén dudi k&€ hoach 30%-35%
cua BLD. V&i muc thuc hién 13.2% trong 6T, dyu phong ndy ham vy tin dung ndia cudi ndm gidi ngdén
manh hon ntia ddu. Bén canh Igi thé room tin dung sau khi nhdn chuyén giao bdt budc, chung toi
cho rédng déng luc téng trudng tin dung trong 2H26 dén tU ba yéu t6 sau:

(i) Nném KHDN - Nhip gidi ngan ddu tu c6ng du ki€n manh mé hon trong 2H26. K& hoach vén ddu
tu cdng cd nusc 2026 dat 1,037.3 nghin ty déng, trong doé 97.1% da ducc phan bé chi tiét nhung mai
gidi ngdn 48.9% dén hé&t thang 8 - ddng nghia khéi lugng con lai sé& dén vao cdc thdang cudi ndm.
Do nha thdu thi cdng vay vén luu déng theo tién dé nghiém thu ting dot, nhip gidi ngdn ngdn séch
s& chuyén héa truc tiép thanh nhu cdu tin dung ngdn han, ddc biét & nhom xdy 1dp, vat liéu, logistics
va ha tang. Riéng Bo Quéc phong dugc bé tri 49,510.9 ty dédng vén ddu tu phdt trién trong ndm va
dé gidi ngan 64.2% tinh dén 10/9/2026 - cao hon ddang ké muc binh quén cd nudc (51.2%) va thude
nhom bd, co quan ddn ddu vé tién dé. Chung tdi cho réng MBB dugc hudng loi & cd hai chiéu: tiép
cdn cdc doanh nghiép tham gia du dn ddu tu cdng ndi chung, va khai thdc quan hé sdn ¢ vai khéi
doanh nghiép quén déi tham gia vaéi vai tro chi ddu tu du dn B Qudc phong - nhém dang cé tién
dé gidi ngdn vuct troi.

Bén canh ké&nh nha thdu, MBB con tiép cdn nhom du dn ha téng trong diém qua Chuong trinh tin
dung ddu tu ha tang dién, giao thdng va céng nghé chién lucc quy mé 500 nghin ty déng, trong do
Ngdn hang dé ddng ky han muc 20 nghin ty déng cho todn giai dogn dén 2030. Chung téi luu y quy
mo gidi ngdn trong 2026 nhiéu khd ndng con khiém tén, nhung ddy sé Id kénh gia téng khd ndng
ma réng quan hé vai cde chld ddu tu du dn trong diém, qua dé co thé tao du dia cho vay ngodi
pham vi chuong trinh.
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(i) Nném KHDNNVV - Chinh sdch dang dich chuyén trong tam sang khu vuc DNNVV. Tinh dén
28/8/2026, du ng tin dung ddi vai nén kinh té tang 10.24% so vaéi cudi 2025, trong khi du ng nhém
DNNVV t&ng nhanh hon & muc 12.4% vdi trén 100 t8 chic tin dung phdt sinh du ng. Chung ti cho
rang dong vén dang dugc dinh hudng ré rét hon vé khu vuc DNNVV.

MBB xdc dinh DNNVV Iad mét trong bén nhdm khdch hang trong tédm bén canh Khdch hang 16n,
KHCN va FDI. Trong 6T2026, ngodi mdang tai trg thuong mai L/C ghi nhan tdng trudng manh mé&, cho
vay hé kinh doanh té&ng 10.5% trong 6T. Chung téi cho r&ng md hinh ndy - k&t hop tai trg thuong
mai, thanh todn va cdc gidi phdp chuyén biét véi ting nganh nghé - cho phép MBB tich [0y dir liéu
dong tién clia khdch hang, vén Ia ddu vao cho cd bdn chéo [an qudn tri rdi ro.

V& dai han, khung phdp ly méi s& ciing ¢8 Igi thé ndy. Du thdo Ludt Phdt trién doanh nghiép nhd va
vira, d& dugc Uy ban Thudng vu Qudc hdi cho v kién tai phién hop 28/8/2026 va du kién trinh Quéc
hoéi thong qua tai Ky hop thir 2 khda XVI vao thang 10/2026, ddt trong tdm vao co ché cho vay dua
trén di liéu va dong tién thay cho thdm dinh phu thudc tai sdn bdo ddm. Véi ha tang sé hién co,
chung t&i cho r&ng MBB ndm trong nhém ngdn hang ¢é thé trién khai mé hinh ddnh gid tin dung phi
truyén thdng sdm hon mat bang.

(i) Nhném BDS - Lgi thé tir co ché& uu ddi sau khi nhan chuyén giao ngan hang 0 déng cé thé tao
thém du dia dé MBB mé réng tin dung tai cdc linh vuc lién quan dén bt déng sdn. Tin dung bdt
déng sdn hién van dugc dinh hudng uu tién vao cdc phdn khic phuc vu muc tiéu phdt trién kinh té
- x& hoi nhu nha & xa& hoi, khu céng nghiép va khu ché xudt. Vai vai trd nhdn chuyén giao bdt bubc,
MBB dugc cdp han mic tdng trudng tin dung cao hon mat bdng, qua dé co du dia gidi ngdn Ién
hon cho nhém khdch hang BDS trong khudn khé dinh hudng chung. Vé rang budc, MBB khdng bi
Qidi han room tang trudng cho vay BDS nhd vai trd nhdn chuyén giao bdt budce, song khung qudn
tri noi bd ddt & 13% du ng vaéi bién do +/-2%.

Vé BDS coéng nghiép, chung toi cho rdng vdi viéc ha tdng két ndi dugc gia t&dng manh mé va cdc
chinh sdch uu déi ngdy cang dugc hodn thién s& duy tri sic hdp ddn cla mdng ndy. Vé BDS nha &,
trong 2H2026, chung téi cho rding cho vay chi ddu tu sé& Ia déng luc manh hon cho vay mua nhé
clia nhém KHCN. Chung téi gitr quan diém thdn trong véi cho vay mua nha do ba yéu té: (i) co cdu
sdn phdm dang dich chuyén 1én phan khuc cao hon; (i) gid bdn tang nhanh hon thu nhdp binh quan
(tai 06/2026: gid so cdp can hd Ha Néi téng 21% svck, thu nhdp binh quan tang 9.8% svck); va (iii) 1&i
sudt cho vay tha ndi phd bién 12-14%/ndm khién ngudi mua than trong véi cde san phdm cén don
bdy an.

NIM du kién sé tiép tuc co hep

Chung téi nang du phong NIM 2026 1&n 3.8% tU muc 3.7% trudc doé, sau muc phuc hdi manh hon ky
vong trong Q2/26 khi lgi sudt tai sdn sinh 18i tang 1.3 diém % svck - cho thdy hiéu qud tdi dinh gia
danh muc t&t hon gid dinh ban déu cla ching téi. Tuy nhién so vé&i muc 3.87% cta 2025, NIM vén
thu hep khodng 10bps, phdn dnh viéc MBB uu tién md réong quy md tin dung hon la bdo vé bién 1éi.
Hai nhdm yéu t& chi phdi:

(i) Du dia mé réng Igi sudt tai san thu hep trong 2H26. Chung toi du phdng Igi sudt tai san sinh 15
cd nam cdi thién 1.2 diém % svck, song phdn Ién muic tang ndy dé& dugc ghi nhén trong 6T ddu ndm
nhd tdi dinh gid danh muc theo mat bang 18i sudt mdi va dich chuyén co cdu sang cdc phdn khic
lgi sudt cao hon. Cho ntra cudi ndm, chung téi ky vong du dia tdng ti€p han ché hon khi MBB dat
trong tadm vao tang trudng tin dung, thuc hién dinh hudng én dinh I&i sudt cho vay clia co quan diéu
hanh, va tham gia cdc chuong trinh tin dung uu déi.

(i) Ap luc chi phi vén ti€p dién trong 2H26, ti bén ngudn: (a) canh tranh huy ddng chua ha nhiét, vai
mot s6& NHTM tu nhan quy md 6n da ndng 1&i sudit tién gui tu gilia thang 9/2026 — gdy dp luc 1én
chi phi huy déng va ty 1& CASA; (b) LDR dat 82.8% tai Q2/26, tiém can trdn 85%, budc MBB phadi ddy
manh huy déng dé duy tri téc dd gidi ngdn; (c) ty trong GTCG tiép tuc gia t&ng nhdm can déi ky
han ngudn vén véi danh muc cho vay nghiéng vé cdc du an dadi han; va (d) Fed ndng 1&i sudt trong
thang 9/2026 cung ky vong thém mét dot tang nla trong ndm, lam gidm Igi thé chi phi ctia kénh
vay nudc ngodi ma MBB dé khai thdc trong 6T.
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Ha du phdéng thu nhdp ngodi ldi

K&t qud 6T2026 cho thdy su phdn hoa ré gitia cdc cdu phdn. Mdng dich vu cét 16 van tang trudng
tich cuc - bdo hiém, thanh todn, dich vu thé va cdc khodn phu thu nhu phi mdy POS - va chung téi
ky vong xu hudng nay tiép dién trong 2H26 vai lai thudn dich vu cd ndm tang 15.9% svck.

Ap luc chll yéu dén tir cdic cdu phdn lién quan dén thi trusng. Ldi kinh doanh ngoai héi va 14 lién
quan ching khodn mét phdn gidm do muic nén cao clia 2025 khi MBB tén dung tét co hdi thi trudng
dé chét I8i. V3i b&i cdnh hién taqi, ching téi khdng ky vong cdc hogt déng nay I&p lai mic Igi nhudn
clia 2025. Tuong ty, thu ti ng da xu ly gidm 18.1% svck, kéo ty |& thu hdi trén du ng gép xudng 0.3%
tUr 0.5% cung ky - chung toi du phdng cdu phdan nay duy tri 8 mét bdng tuong tu trudc 2025. Theo
do, thu nhdp ngodi I8i cd ndm 2026 du kién gidm 19.5% svck.

Ty lé ng xdu du ki€n tdng nhe; MBB tiép tuc cing cé bd dém du phong

Chung t&i du phong ty lé no xdu tdng 1én 1.45% cudi 2026, tuong duong +16bps svck va van dudi
muc muc tiéu 1.5% cta BLD. Ty |& hinh thanh no xdu du kién & 1.37% (-9bps svck), phdn dnh dién bién
tich cuc hon du phéng ciia ng nhém 2 trong Q2/26.

Chi phi du phong du kién & muc 1.4% du ng gop, tuong duong muc tang 27.7% svck do hai yéu té: (i)
MBB tiép tuc trich lap dé nang LLR 1én 97.7% cudi 2026 tu 93.6% tai Q2/26, phu hop véi xu husng
than trong ngdn hang duy tri trong 2025 va muc tiéu ndi bd clia Ngan hang; va (i) viéc ddy manh
cho vay cdc phén khic cé hé sé rui ro cao hon doi hdi yéu cdu trich |ap b sung.

Du phdéng Igi nhuan 2026

Chung t6i ky vong Igi nhudn trudc thué clia MBB sé& tdng 15.1% svck trong ndm 2026, phu hop véi ké
hoach n&m ma ngdn hang dé ra. Chung téi cho rdng day la gid dinh hop ly: MBB thudng dat ké
hoach theo hudng thdn trong va dd cé lich st hoan thanh vust k& hoach khd nhdt qudn, tuy nhién
dp luc chi phi vén trong 2H26 cung b&i cdnh Fed tang ai sudt khién chung téi dua ra mdt quan diém
thén trong hon. Trong doé, cdc déng luc chinh bao gém:

(i) Thu nhap 1&i thudn tang 27.7% svck, chi y8u nhd tang trudng tin dung 29.9% — cao hon ddng ké
mat b&ng nganh. BDéng thai, né luc da dang héa danh muc cho vay va tai sdn sinh 181 giup muic co
hep NIM thu hep ddn qua cdc ndm: -72bps/-21bps/-10bps trong 2024/2025/2026F. Thu nhdp
ngodi &i gidm 19.5% svck do cdc cdu phdn lién quan dén thij trusng trén nén so sdnh cao clia 2025.

(i) CIR du phong 27.7%, nhinh hon can trén ddi muc tiéu 24-27% cla BLD, phdn dnh chién lucsc ddy
manh ddu tu cdng nghé va Al ma ban l1anh dao dé néu tir ddu ndm 2026.
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PINH GIA: Khuyén nghi MUA véi giG muc tiéu 25,400 déng/cé

phiéu

Chung t6i két hgp phuong phdp dinh gid theo P/B va phuong phdp thu nhdp thang du, véi ty trong
ngang nhau 50%, dé dua ra gid muc tiéu 25,400 déng/cd phiéu cho MBB. Trong ky dinh gid nay,
chung téi thay déi gia dinh vé chi phi vén chui sé hiu, vai 1&i sudt phi rdi ro & muc 4.6%, phdan bu ri
ro vén chdi sé hilu & muc 8.5%, va beta diéu chinh lich st 5 nam Ia 1.1x.

Theo phucng phdp P/B, chung téi xdc dinh gid tri hop ly clia MBB dua trén BVPS 2H26F-TH27F la
18,619 déng/cd phiéu, dp dung muc P/B muc tiéu 1.4x, tuong duong muc trung binh lich st 5 nédm
cua chinh Ngén hang. Tai gid déng clia 20,000 déng/cp (-1.2% YTD), MBB dang giao dich & P/B
forward 12 thdang 1.18x, thdp hon 14.5% so vd&i binh quén 5 nam (1.38x).

Hinh 21: Xac dinh gia muc tiéu

Phuong phdp Ty trong Gia tri hop ly (VND/cp) DPéng gép (VND/cp)
Thu nhép thdng du 50% 24,685 12,343
P/B (ap dung 1.4x BVPS 2H26F-1H27F) 50% 26,066 13,033
Gid muc tiéu (lam tron) 25,400

Nguén: VPBankS Research

Hinh 22: Thu nhdp théng du (Don vi: ty déng)

Gida dinh chung 2H2026 Gia tri cudi ky
L&i sudit phi rdi ro 4.6% 4.6% 4.6% 4.6% 4.6% 4.6%
Phan bu rdi ro VCSH 8.5% 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 11 11 1.1 11 11 11
Chi phi VCSH 13.9% 13.9% 13.9% 13.9% 13.9% 13.9%
% ROE 20.2% 20.9% 20.7% 20.4% 16.00%
Téc db tang trudng dai han 2.0%
VCSH cudi ky 156,290 186,501 227,310 276,360 334,896

Thu nhdp thang du (RI) 4,647 10,669 14,635 17,213 19,894 60,312
Hé s6 chiét khdu 0.9 0.8 0.7 0.6 0.5 0.5
Gid tri hién tqi cta RI 4,355 8,780 10,576 10,923 1,086 33,611
VCSH ddu ky 149,337

Gid tri hién tai cta RI (5 néam) 45,720

Gid tri hién tai clia gid tri cudi ky 33,61

Gid tri VCSH 228,668

S6 lugng CP luu hanh (triéu) 9.263

Gid tri hop ly trén méi CP (VND/cp) 24,685

Ngudn: VPBanks Research
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Hinh 23: P/B truot lich si, MBB
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PHU LUC: DU PHONG TAI CHiNH TRONG YEU

Bdo cdo két qua kinh doanh (ty déng) 2025 2026F
Thu nhdp 1&i va cdc khodn thu nhép tuong tu 69,062 89,088 138,485 182,771
Chi phi 18i va cdc khodn chi phi tuong tu 27,910 37,478 72,568 102,799
Thu nhép l&i thuan 41,152 51,610 65,917 79,972
Thu nhdp thudn tu phi va hoa héng 4,368 6,579 7,628 8,390
Thu nhdp ngodi Idi khdc 9,892 9,504 5,319 9,542
T8ng thu nhap ngodi l&i 14,261 16,083 12,947 17,932
Téng thu nhép hoat déng 55,413 67,693 78,864 97,904
Chi phi hoat déng va quan ly 17,007 19,681 21,864 27,413
Lgi nhuén hoat déng trudc du phong 38,406 48,012 57,000 70,491
Chi phi dy phong rui ro tin dung 9577 13,744 17,553 25,816
Loi nhuén truéc thué 28,829 34,268 39,447 44,675
Thué thu nhép doanh nghiép 5,878 6,885 7,896 8,945
Loi nhuén sau thué 22,951 27,383 31,550 35,730
Tién mat va s6 du tai NHNN 29,825 68,494 32,857 41,982
Cho vay lién ngdn hang 76,786 182,924 190,822 231,302
Chung khodn ddu tu 218,052 230,461 293,330 356,547
Du phong ching khodn dau tu (483) (233) (283) (345)
Cho vay khdch hang 765,048 1,070,869 1,391,987 1,771,622
Du ng cho vay khdch hang gép 776,658 1,084,019 1,411,933 1,798,392
Du phdng rui ro tin dung (11,610) (13,151) (19,946) (26,770)
Tai sé&n khéng sinh 16 khdc 39,573 63,249 73,168 92,107
Téng tai san 1,128,801 1,615,764 1,981,882 2,493,215
Vay NHNN 8,156 47,475 24,886 29,664
Tién gui tU cdc té chie tin dung khac 110,170 248,017 299,847 376,272
Tién gui khdch hang 714,154 921,368 1,155,036 1,475,830
Gidly t& ¢ gid phdt hanh 128,964 187,236 257,438 312,918
Ng phdi trd khdc 50,297 69,645 80,565 101,152
Téng ng phai tra 1,011,741 1,473,741 1,817,772 2,295,835
Vén cla té chic tin dung 56,434 84,168 96,251 96,251
Cdc quy dy trir 14,997 19,391 25,148 30,683
Lgi nhuén gitr lai 40,718 32,577 34,891 61,710
Lgi ich ¢é déng khéng kiém sodt 4,91 5,886 7,820 8,736
Téng vén chu sé hitu 117,060 142,023 164,110 197,380
Téng ng phdi tra va vén chi sé hitu 1,128,801 1,615,764 1,981,882 2,493,215
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TUYEN BO MIEN TRU TRACH NHIEM

Coéng ty C6 phdan Ching khodn VPBank (VPBankS) phat hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dusc luu
hanh t&i cdc khdch hang clia VPBanksS va cdc cong ty lién k&t hodc cde ddi tuong ma VPBankS cho réing phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét cla bdt ky cd nhdn ndo nhdn duge bdo cdo nady.

Bdo cdo ndy khéng nhdim muc dich va trong bdit ky trusng hop ndo cling khdéng dugc hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cdp trong ddy hodc cdc cong cu tai chinh lién quan. Bdo cdo cling ¢é thé bao gém, toan bé hodc mét phdén,
cdc badn tom tat, nghién clu, téng hap, trich xudt hodic phan tich dusc chudn bi bdi cdc déi tdc chién lugce, lién doanh va/hodc ddi
tdc kinh doanh ctia VPBankS.

VPBankS khéng cam két hay ddm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc théng tin ndy, va do dd, nha
déu tu cdn tu dua ra guyét dinh sau khi cadn nhdc k¥ ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic st dung bdi bdt ky
cd nhan hodc t8 chiic ndo tai cdc khu vuc, quéce gia hodic vung lanh thd ma viéc phdt hanh, phén phdi, hodic sir dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dugc téng hop tir cde ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc ngudn ndy chua ducc VPBankS va/hodc cdc cdng ty lién két kiém ching déc Iap va bdo
cdo cling khéng khdng dinh réing dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém néng co thé cdn. Cdc quan diém dugc thé
hién trong bdo cdo la nhimg ddnh gid hién tai clia VPBankS va co thé thay ddi ma khéng cdn théng bdo trude. VPBankS khong cé
nghia vu phdi cdp nhét hay duy tri su chinh xdc cla théng tin, quan diém ducc néu trong bdo cdo, cling nhu khdéng ¢é nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do dé, VPBankS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mac du dé nd luc dé cdc di liéu thuc té trong bdo cdo la chinh xdc, moi udc
tinh, du bdo, nhén dinh hodic ddnh gid chd quan dugc dua ra déu dua trén cdc gid dinh duge VPBankS xem Ia hop ly va khédng nén
dugc hiéu la cam két chdc chdn vé khd néng xdy ra cla cde su kién duge dé cdp. Cdc gid dinh khdc nhau cé thé dan tsi cde két
qud va khuy&n nghi hoan toan khdc biét.

Bdo cdo ndy clng co thé bao gém cdc binh ludn, udc tinh, du bdo va y kién lién quan dén cdc nghién clu kinh té& vi mé do cdc
chuyén gia kinh té& clia VPBankS céng bd, tuy nhién cdc ndi dung ndy khdng nén dugc xem Ia khuyé&n nghi ddu tu hodc tu van déu
tu déi vai bdt ky ching khodin ndo dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy du cdc théng tin ma mét nha ddu tu tiém ndng cdn dé dua ra
quyét dinh déu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddanh gid va quyét dinh déc 1ap déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cdap.

Bdit ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo co thé khédng phu hop véi muc tiéu déu tu va tinh hinh tai
chinh cu thé cla ting nha ddu tu.

Bdo cdo nay co thé chiia cdce tuyén bd du bdo vé tuong lai, thusng (nhung khéng phdi ludn ludn) dugc nhan dién théng qua cdc tu
ng{ nhu "tin rdng”, "udc tinh", "du dinh”, "ky vong" hodc nhiing dién dat tuong tu nhu "co thé", "s&", "cd khd ndng xdy ra”. Nhimg tuyén
b& nay dua trén cde gid dinh va théng tin sdn ¢o tai thai diém bdo cdo dugc phdt hanh va chiu dnh hudng béi cde rdi ro, bdt dinh
cling nhu cdc yéu t& khdc cé thé khién k&t qud thuc té khdc biét ddang ké so vdi nhiing du bdo dé néu.

Ngusi nhdin bdo cdo cdn thdn trong déi vai nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu c@p nhat hodic diéu chinh bdt ky tuyén bé du bdo nao di do ¢d théng tin mdi, su kién tuong lai hay nhing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Lang Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vplbanks.com.vn
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