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SECURITIES

Téng quan doanh nghiép:

Ngan hang TMCP Quan Doi (MBB) khdng dinh vj thé 13 mot
trong nhitng dinh ché& tai chinh ¢6 phan hang dau Viét Nam,
vira c6 ngudn tién gl gid ré 6n dinh nhw nhém quéc doanh,
vira dat duwoc bién 1di rong va hiéu qua chi phi nhw nhém tu
nhan din dau. V& quy mé, téng tai san clla MBB tuong duong
khodng 8,1% t6ng tai san cla 20 ngin hang niém yét. MBB
phuc vu 35,09 triéu khach hang cudi ndm 2025 va dat muc tiéu
40 triéu trong ndm 2026. MBB s& hitu Chirng khoan MB
(76,35%), Bao hiém Quan déi (68,4%), MB Ageas Life (61%),
Mcredit (50%), MB Capital (90,77%), MBAMC (100%) va MB
Cambodia (100%). Trong d6, Mcredit gitt vi tri top 3 thj phan tai
chinh tiéu dung, MIC top 4 bado hiém phi nhan tho, MBS top 7
moi gidi chirng khoan.

Pinh gia:
Pinh gia 22.100
Gia hién tai 21.050

Théng tin cd phiéu:

S6 lvong CP lwu hanh

10,068.75 triéu cp

KLGD binh quan 1 thang (Nghin cp) 13,351.58
Bién dong gia 1 tuan 3.69%
Bi&n dong giad 1 thang 16.72%
Vén héa (ty VND) 211,947.19

Dién bién P/B:
1.75
1.55
1.35
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Cap nhat két qua kinh doanh Q2/2026:

Chi tiéu (Ty déng)

Thu nhap I3i thuan

Q2/2025 Q2/2026 %yoy 6T2025 6T2026

HANG TMCP QUAN POI (MBB — HSX)

%yoy

Ghi chu
Su tang trudng vuot bac dén tir (1) Du no tin dung dat 1.253.837 ty dong, ting
+13,22% so v&i dau ndm va +37,8% svck (gép 2,2 [an mirc tdng trudng cla toan nganh);

(NIT) 12,372 16,894 +36.5% 24,064 31,807 +32.2% (2) M!?B d3 ddy manh t:j'\i c4u tric danh muc cho vay vé Phl'a dy an trung va dai han cé
13i suat cao hon, nang ty trong nhdm nay tu 44,45% (cubi nam 2025) Ién 49,51% du ng
gbp trong quy 2/2026
Ty sudt sinh 1&i cua TS Cho vay dai han (+56,4% svck) va trung han (+64,1% svck) ting trwdng ndng gitp kéo
cg sinh Idi (YoEA) (%) 1.76%  2.09%+18.3% 3.22%  3.73% +15.7% YoEA tglng thém 3(2bps, cai thié)n tryc ti§p hiél,f qua thu nhé)p |3 : ° 5 e
Phu thudc vao ngudn vén chi phi cao khi tién glri KH tdng 23,0%svck (trong khi ty trong
Chi phi vén huy dén sut gidm lién tuc) con vay lién ngan hang tang 118,1%svck (ty trong ting tir 9,76% |én
(COg) (%) yeens 0.80%  1.13%+41.7% 1.32% 1.85% +40.2% 16,4g8%) va phét) hanh g\gé'y to ic') gia tg'ng ?g>7,1%svck (t{/(t\r/ong tgémg tgtr 11,42% |én
13,47%). Dong thoi, ty trong tién glri cé ky han tang tir 62,10% |én 65,39%.
Ty 18 CASA dbi dao, dirng thi 2 toan hé théng (sau TCB). Trong bé&i canh chi phi huy
Ty 1€ CASA (%) 37.00% 34.61% -8.7% 37.90% 34.61% -8.7% dong co ky han’ toan nganh cham mirc 8,63%/ndm, viéc gilt hon 1/3 ngu‘c“)rj vén & mirc
j chi phi cuc thdp 0,1% - 0,2%/nam |a bé d& gilp chi phi vén cta MBB thip hon trung
binh nganh 22bps
Bien Idi rong (NIM) So vgi qu{/,li”én tr.u:c'rc, .'f"M.f,’é phuc hoi 9vbps tlr ddy 0,95% cla 91/202§ — c\hé’m dt’rt
(%) 1.03%  1.04% +0.2% 1.9% 1.9% 0% chuoi 7 quy sluy giam lién tiép. NIM quy nam dat 4,21% — cao th( ba toan nganh ngan
hang niém yét (sau VPBank 5,18% va HDBank 4,28%)
Ngoai héi -397 ty (-74,3%), CK d4u tw -451 ty (-57,4%) do loi suat trai phiéu ting, hoat
A . dong khac -294 ty (-21,6%) do thu hoi ng d3 x& ly giam, va dich vu -110 ty. Viéc sut giam
Thu nhap ngoai léi 4,846 3,516 -27.4% 8,477 6,033 -28.8% mangh -27,4% svc\{((trong k)hi toan nganh tang +2\£,g9% khién loi nhuan M\I;B cuc ky ﬁhay
cam vdi bién ddng chu ky I3i suat do phu thudc tdi hon 4/5 vao thu nhap tir 13i
Téng thunhip HD(TOI) 17,246 20,434 +18.5% 32,568 37,865 +16.3% |7 'ON8 NI/TOI 8 téing vot tir 71,74% (quy 2/2025) Ién mirc 82,67% (quy 2/2026), cao
hon rd rét so véi mirc trung binh 75,9% cua toan nganh
Chi phi hoat dong 4956  -5,627 +13.5% -8,906 -9,974 +12.0% Ty 1& CIR nam trong Top 5 toan hé théng, vuot tréi hon han trung binh cla toan nganh
13 28,40%, nho chién luvgc chuyén d6i s& quyét liét : thyc hién thanh cdng trén 95% s6
CIR (%) 28.74% 27.54% -4.2% 27.35% 26.34% -3.7% lwgng giao dich qua kénh sé (Internet Banking, Mobile App).
CP dv phong RR -4,786  -4,247 -11.3% -7,773 -7,702 -0.9% ty |é trich |1ap du phong trén du ng cia MBB thuyc té d3 ting lién tuc qua 3 quy gan nhat
LNTT 7,503 10,560 +40.7% 15,889 20,188 +27.1%
LNST 6,005 8,445 +40.6% 12,680 16,148 +27.4%

Téng dv ng cho vay/Téng tién gui (LDR) (%)

81.70% 83.31% +2.0%

Méc du sat tran nhung van thap hon toan nganh (114,8%) cho thay hién trang du ng
cho vay vurot xa tién glri so cap la tinh trang chung cha hé théng

Ty lé bao phii no xdu (LLR) (%)

88.89% 93.63% +5.3%

vuot troi so vai nhém bd dém mong (VIB 42,9%, EIB 43,9%, STB 50,0%, HDB 54,8%, VPB
55,4%) nhwng van thap hon nhiéu nhém Bigd (VCB 258%, CTG 159%, TCB 128%)

Ty 1é no xdu (NPL) (%)

1.60% 1.45% -9.6%

Thap hon sv toan nganh (1,97%), ng nhém 3 &4 gidm trong khi ng nhédm 5 tdng +59,6%
svck => cac khodn ng xau cii dang bi ha nhdm sdu hon N Bme FiiDe
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Piém nhan dau tu:

1. NIM phuc hoi trong Q2 nh& bé d& CASA doi dao va chuyén dich co’ cdu ky han cho vay sang nhém
trung - dai han dé ting loi suat dau ra

NIM theo quy cda MBB dat 1,04%/quy vao quy 2/2026, phuc hdi 9bps so véi ddy 0,95% & quy 1/2026,
cham dit chudi 7 quy suy giam lién tuc. NIM quy ndm dat 4,21% — cao th( ba toan nganh (chi sau
VPBank 5,18% va HDBank 4,28%).

Trong quy 2/2026, COF quy ndm tang 133bps svck. Tuy nhién, nh& ddy manh ty trong cho vay trung -
dai han 1én 49,51%, YoEA clia MBB d3 tang vot thém 129bps 1én mic 8,34%/nam. Nhu vay, MBB
chuyén duoc 97% mirc ting chi phi vén truc ti€p sang I3i suit cda khach hang di vay, cao hon vuot
troi so vdi ty 1€ binh quan chi 89% clia toan nganh

Ty |& CASA dat 34,61% (Top 2 toan hé théng), vugt mirc binh quin nganh (20,72%) t&i 14dpt. Lgi thé
nay giup chi phi vén ciia MBB thap hon trung binh nganh 22bps (4,52%/n3m so vé&i 4,74%/nam)

2. Chat lwgng tai san virng chic va bd dém dw phong day gitp bao vé i nhuan trwdc lan séng no xau
toan nganh

Ty & no x3u dat 1,45% (gidm 15bps svck), ndm dwdi mirc trung binh nganh 13 1,97%. Ty 1& ng nhém 2
giam 32bps xudng chi con 0,98%, trong khi toan nganh tidng 12bps Ién 1,38%. Ty |& ng nhém 2 cla
MBB thudc nhém an toan nhat hé théng (thdp hon nhiéu so véi HDBank 4,70%, VPBank 3,17%). Ty 1é
x6a ng quy ndm cta MBB chi dat 0,78% du ng, thap hon murc trung binh nganh (0,99%).

Ty & LLR cda MBB dat 93,63%, cao hon rd rét so vdi mirc trung binh nganh 1a 79,6%. Quy dy phong
dat 16.663 ty dong (+32,8% svck), bdi dap nhanh hon téc d6 hinh thanh ng x3au tuyét déi (+26,1%
svck)

3. bong luc thic day I&n tir cac chinh sach wu tién dic thu

.

Nh& nhan chuyén giao bt budc OceanBank, MBB duwoc cdp han mirc tin dung wu tién |én t&i 35,0%
trong ndm 2026 (tran nganh chi tir 13% — 15%). Du dw no tin dung cla MBB dat 1.253.837 ty déng,
tang +13,22% so vdi ddu ndm va +37,8% svck (gdp 2,2 lan mikc tdng trudng toan nganh)

C6 hiéu lyc tlr 01/07/2026, Thong tw 25 nang tran ty |& vén ngan han cho cho vay trung - dai han
(SMLR) tir 30% lén 40%. Khi ty 1& SMLR thwc té cia MBB dang cham dudng tran cli 30,0% trong quy
2/2026, viéc nang tran nay da ngay lap tic giai phong 10dpt du dia, cho phép MBB tiép tuc giai ngan
hang chuc nghin ty déng vao céc dy an dai han ma khong bj vi pham rao can thanh khoan phép ly
Nghiép vy hodn d6i ngoai t& USD/VND clia NHNN hd tro tryc tiép thanh khoan tién dong dua trén quy
mé 3 ty USD v6n vay nudc ngoai ciia MBB (Idn nhat hé théng), dong thoi Théng tu 23/2025 gidp giam
50% ty 1& dy tri¥ bat budc cho ngan hang

Nghi dinh 69/2025 cho phép MBB nang tran s& hitu nudc ngoai 1én 49,0%. Viéc cong bd ddi tac chién
luvge nwdc ngoai s& 1a dong lyc dinh gia lai manh mé nhat cho ¢ phiéu MBB

ANG TMCP QUAN DOI(MBB — HSX)

Dy phdéng va dinh gia:

Véi téc do trién khai 6T/2026 cho thdy MBB dang chay nhanh hon k& hoach: dv no tin dung d3 dat 1.253.837 ty
(83,9% k& hoach 2026), téng tai san dat 1.733.013 ty (80,6% k& hoach). N&u duy tri da ting trwdng nay, MBB co thé
vuot k& hoach ting trwdng quy moé dang ké trong ndm 2026, véi ting trwdng tin dung dw phéng & mirc 25,9%; LNTT
du phéng dat 42.279 ty d6ng, hoan thanh 107,0% K& hoach ndm 2026.

Chung t6i ap dung ba Phuong phép dinh gia (1) P/B Multiple; (2) P/E Multiple; (3) Residual Income Model dé dua ra
murc dinh gid hop Iy cho MBB |a 22.100 déng/cp, tang 5% so vdi gid dong clra ngay 28/08/2026.

MBB hién dang giao dich & P/B 1a 1,37 [an va P/E 1a 6,80 lan; tuong (ng v&i mirc ROE khoang 20,1%, ky vong P/B muc
tiéu cha MBB trong ndm 2026 s& dat 1,34 lan.

Tém tat BCTC va cac chi so tai chinh chd chot:

Chi tiéu (Pon vi: ty dong) 2025 2026F %YoY Co sé& dv phéng
Thu nhap lai thuan 51,610 69,555 34.8%
Thu nhap ngoai I3i 16,083 13,259  -17.6% :;aniag‘;:sr:éi:";;;f % svck trong khi
Téng thu nhap hoat déng 67,693 82,815 22.3%
Chi phi hoat déng (19,681) (22,774) 15.7%
Chi phi dy phong rti ro (13,744) (17,762) 29.2%
Lo'i nhudn truéc thué 34,268 42,279 23.4%
Cho vay khach hang 1,084,019 1,365,864 26%  Han mic dwoc cap t6i da 35%; trung binh
Du ng tin dung 1,107,430 1,394,548 25.9% nganh 15-16%
Tién glti khach hang 921,368 1,096,428 19%
Phat hanh gidy to ¢6 gid 187,236 265,875 4295 'NBUOC chiéu tang trudng tién giri dé 14p
khoang trong huy dong
Téng tai san 1,615,764 1,916,243  18.6%
nlra dau ndm da dat 13,24%, nira cudi can
Tang trwdng tin dung (%) (YTD) 36.7% 25.9% thém 11,3% — th&p hon mirc 23,2% cla
ntra cudi 2025
Tsng trudng tign gli (%) )(YTD) 29.0%  19.0% :gzqn;nnhc‘;'jc canh tranh huy dong cudi
CIR (%) 29.1% 27.5% Quy 4 thudng cao theo mua vu
NIM (%) (quy ndm) 3.86% 4.05% nlra cudi nam cai thién nho TT 25/2026
COF (%) (quy nam) 3.16% 4.25% L3i suat huy déng 12T dv bdo 8,2-8,4%
NPL (%) 1.29% 1.55% No BDS c6 d6 tré ddy no xau vé cudi ndm
CASA (%) 37.8%  36.5% H& tro tir ND 232/2025 Nguon: FiinPro
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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