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KHUYEN NGHI: MUA
Gia muc tiéu: 25,700
Upside: +29%

QUAN DIEM PINH GIA

BSC ti€p tuc khuyén nghi MUA cho MBB vdi gid muc tiéu cip nhit La 25,700 dong/cp
(upside +29% so vdi gid tham chiéu 19/08/2026). V&i phudng phdp hé s8 nhan, P/B
va P/E muc tiéu 1 ndm dudgc ki vong lan lugt & mic 1.5x va 8.0x, trong b8i canh mat
bang thanh khoan thi trudng van con cdng th3ng. Vé phuasng phap thu nhip thing du,
CAGR LNST 5 n8m tiép theo dudc du bdo 8 miic 21%/ndm trong kich ban cd sé.

LUAN PIEM DAU TU

e Han muec tin dung vugt trdi tao nén tang cho ting trudng trong dai han. Tan
dung Lgi thé& vé han muc tin dung cé dudc sau khi nhan chuyén giao bat buéc, MBB
L&n k& hoach tang trudng 35%/ndm trong 3 ndm tdi. Quy mé bang cén d8i ciia MB
khi &6 sé& cao gap 2.5 lan so vdi hién tai va du ki€n sanh ngang nhém Big3.

e Thudc nhdm dan dau nganh vé ROAE va c¢d cd sé duy tri trong trung han - ROAE
trén 20% so véi muc trung binh nganh 18%, trong khi dinh gid dang chiét khiu
18% so vdi trung binh 5 ndm. BSC du bdo MBB tiép tuc duy tri ROAE trén 20%
trong 3 ndm tdi (dén it nhat dén ndm 2028), du quy md tai sdn thudc nhdm cao
trong nganh. Trién vong nay d3t tusng quan véi P/B 2026F hién 1.2x (chiét kh3u
18% so vdi trung binh 5 n8m), chiing t6i cho rang c8 phiéu MBB xUing dang dé tich
LGy khi m8t bdng thanh khodn cdi thién va L&i suit gidm.

e M@t s8 chat xuc tac ki vong trong tudng lai gitp tai dinh gid c6 phiéu. Trong ngan
han, ki vong chat xuc tac dén tir viéc IPO MCredit. Nhin dai han hon, MBB cé thé cé
k& hoach phat hanh riéng & dé t8ng v6n, dap Ung nhu ciu tdng trudng cao.

DU BAO KQKD 2026 - 2027F

So vdi du béo trudc, BSC diéu chinh t&ng lan lugt 1% va 2.3% du bdo LNTT 2026F -
2027F clia MBB lén 42.1 nghin ty (+23% YoY) va 50.3 nghin ty (+19.5% YoY).

Du bdo 2026F clia BSC tudng dudng 106% ké& hoach LNTT 39.5 nghin ty va ROAE duy
tri 8 muc 21.6%, phu hap vdi dinh hudng cla BLD vé tdng trudng lgi nhudn 20% va duy
tri ROE trén 21%. Cd ciu du bdo thay d6i ddng ké du téng Lgi nhuan gan nhu khéng dé6i:
chidng tbi nAng du bdo thu nhép L3i thudn va ha manh du bdo thu nhp ngoai l3i.

RUI RO

e Ruiro hé thdng kéo dai do chién su leo thang nam ngoai du kién.

e  Ta&ng trudng tin dung thap han ki vong néu NHNN dua quan diém than trong.

e NIM thap hon du kién do chi phi vén tdng manh hon du bdo. Ty l& ng xau cao han
du kién néu mbi trudng Lai suat tiép tuc duy tri xu hudng ting.

KQKD 2024 2025 2026F 2027F
Téng thu nhap 55,413 67,693 83,784 103,609
Lgi nhudn trudc thué 28,829 34,268 42,121 50,318
EPS 4,265 3,325 3,273 3,910
BVPS 21,135 19,919 16,793 20,703
ROAE 22.1% 21.6% 21.6% 20.9%

BSC Equity Research Bloomberg: RESP BSCV

Trung tam phén tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)
Truongnd@bsc.com.vn

Théng tin doanh nghiép

Gia hién tai (VND): 19,950
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Vén hod (Ty VND): 201,375
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Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q2/2026

Trong Q2/2026, t8ng thu nhip hoat ddng (TOI) dat 20.4 nghin ty VND (+18% YoY),
LNTT dat 10.6 nghin ty VND (+41% YoY).

Ly k& 1H2026, téng thu nhip hoat dong dat 37.9 nghin ty VND (+16% YoY), LNTT dat
20.2 nghin ty VND (+27% YoY), lan luct dat 45% va 48% du phéng cd ndm cla BSC.

Tang trudng tin dung hdp nhit dat 13.2% YTD trong nifa dau 2026: Du nd tin dung
3 ngan hang me dat 13.7% YTD (toan nganh dat khodng 7.4% YTD). Du ng mét sé linh
vuc tang trudng manh:

e Kinh doanh BDS (+38% YTD va chiém 13.6% ty trong); San xuit (+10% YTD va
chiém 21.4% ty trong).

e Cho vay bén L& ti€p tuc suy gidam ty trong xuéng muic 39.6% (-0.4 diém % QoQ)

do tép khach hang nay nhay cdm médi trudng (3i suat t8ng cao.

Huy ddng tién gt khach hang ting 8.0% YTD. Ty & CASA dat 34.6% (+1.5 diém %
QoQ nhung -3.3 diém % YoY), cho thay 4p luc canh tranh huy ddng van hién hitu.

Chat lugng ng 6n dinh véi NPL nhich nhe nhung LLCR tiép tuc cai thién: Ng nhdém 2
gidm con 0.98% (-0.08 diém % QoQ, -0.32 diém % YoY), trong khi ty L& NPL én dinh &
muc 1.45%. MB trich l&p 4,247 ty VND chi phi du phong trong quy (+22.9% QoQ, -
11.3% YoY so vdi muic nén cao cla cling ky), dua LLCR lén 93.6% (+1.4 diém % QoQ,
+4.7 diém % YoY) va chi phi tin dung gidm xuéng 1.30%.

NIM cai thién nhd ca hai chiéu huy ddng va cho vay: Thu nhép i thuan (NIl) Q2/2026
tdng 13.3% QoQ va 36.5% YoY én 16,894 ty VND. NIM udc tinh ~4.60%, cai thién
0.16 diém % QoQ va 0.12 diém % YoY. Chi phi vén (COF) udc tinh ~5.2% (+1.6 diém %
QoQ, +0.5 diém % YoY) trong khi lgi sudt cho vay udc dat ~9.3% (+1.6 diém % QoQ,
+0.6 diém % YoY), phan dnh cdc khoan vay clla MBB d3 dudc tai dinh gid va bat kip da

tdng cda i suat huy dong.

CIR 1H2026 & muc 26.3%, cai thién so véi 27.3% cung ky 2025, nhd t8i uu hdéa mang
ludi hoat ddng va ddy manh chuyén di sé.

Thu nh&p ngoai L&i iy k& 1H2026 gidm -29% YoY, dat 33% du phdng:

e Sutgidm -85% YoY tl kinh doanh chiing khodn: Trong nifa ddu ndm trudc, MBB
da tin dung dudc ca hdi thi trudng dé hién thuc hda cic khodn ching khodn
kinh doanh, tao ra muc nén thu nhip rat cao. Sang ntfa d3u ndm 2026, do xu
hudng (ai sudt tdng, thu nhip tir mang nay da giam tdi hon 80%, tir mic hon
1,700 ty ddng xuéng chi con khodng 250 ty déng.

e Kinh doanh ngoai héi (FX) gidm -90% YoY: ty gid giao dich thudng xuyén 3 muc
sat tran cla Ngan hang Nha nudc. Diéu nay khién MBB cling nhu nhiéu ngén
hang khac hau nhu khbng con du dia dé gia t8ng Ldi nhuin tr mang kinh doanh

ngoai té.
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KQKD Q2/2026 so vdi cung ki va du bdo cia BSC

Pon vi: ty ddng (trir khi ghi chi)

Cc chi tidu KQKD (hgp nhat) |  2Q25

Thu nhap &i

Chi phi L&i

Thu nhap Lai thuan

L3i thuan hoat dong dich vu
L3i tir kinh doanh ngoai héi
L3i tr mua ban ching khoan
Thu nhép tir gép vén

Thu nhap khac

Thu nhép ngoai Llai

Téng thu nhip hoat ddng
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhuan sau thué

LNST thudc cé déng me

%YoY 1H25 %YoY | Dubdo (ci) % Du bdo
21,099 34007 61% | 40689 62989 55%
(8,727) (17,113)  96% | (16,625 (31,182) 88%
12,372 16,894  37% | 24,064 31,807 32% 64,896 49%

1,916 1,806  -6% 3,151 3514  12%

534 137 -74% 1,072 106 -90%

1,033 504  -51% 1,711 253 -85%

27 24 -10% 27 24 -10%

1,364 1,070  -22% 2,543 2,160 -15%

4,874 3541  -27% 8,504 6,058 -29% 18,635 33%
17,246 20,434  18% | 32,568 37,865 16% 83,530 45%
(4956)  (5,627)  14% | (8906)  (9.974) 12% (24,138) 41%
12,289 14,807  20% | 23,662 27,890 18% 59,392 47%
(4,786)  (4,247) -11% | (7.773) (7.702)  -1% (17,708) 43%

7,503 10,560 41% | 15889 20,188 27% 41,684 48%

5,792 8,139  41% | 12466 15563 25%

5,684 8,032  41% | 12,252 15348 25% 32,612 47%

Céc chi s8 chinh (hdp nhat)
T&ng trudng tin dung (YTD)
Téng trudng huy dong (YTD)
LDR thi trudng 1 (Q)

Ty L& ng nhém 2 (Q)

Ty l& ng x8u (Q)

Ty L& hinh thanh nd x4u (Q)
Ty & bao phd nd x4u (Q)

Ty & CASA (Q)

NIM (Q)

CIR (Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

12.5% 3.3% 13.2% 1 diém % 10 diém %
13.1% 0.6% 8.0% -5 diém % 7 diém %
92.3% 100.5% 102.5% 10 diém % 2 diém %
1.3% 1.1% 1.0% -32 bps -8 bps
1.6% 1.4% 1.4% -15 bps 3 bps
0.3% 0.4% 0.2% -15 bps -17 bps
88.9% 92.2% 93.6% 5 diém % 1 diém %
37.9% 33.1% 34.6% -3 diém % 1 diém %
4.5% 4.4% 4.6% 12 bps 16 bps
28.7% 24.9% 27.5% -120 bps 260 bps
1.6% 1.5% 1.3% -31 bps -18 bps
2.1% 1.9% 1.9% -20 bps -1 bps
21.8% 20.6% 21.6% -28 bps 98 bps

BSC Equity Research

Nguén: MBB, BSC Research
Bat déng san tiép tuc L3 linh vuc din dit tdng trudng tin dung trong ndm 2026, ngan

hang ciing dang nghién clfu ma réng sang linh vuc ha tang giao thong.

BSC cho rang MBB sé dat tdng trudng tin dung 30% YoY trong ndm 2026 nhu k& hoach
d3 dé ra, trong dd, BDS nha & va xay dung (chd yéu la ha tang giao thdng) sé la dbng
luc chinh dan dit.

Trong 1H2026, du ng cho linh vuc kinh doanh BDS clia MBB d3 téng trudng manh mé
38% YTD, ning ty trong trong téng du ng l&n muic cao lich sir 13.6% (tdng tymuc 11.2%
nam 2025). Chudng tbi cho rang MBB ¢4 nhin chuyén giao b3t budc ngin hang khéng
déng (Oceanbank d3 d8i tén thanh MBV) dan dén viéc ddy manh tin dung cho linh vuc
nay la xu hudng tat yéu.

Céc khodn cho vay BDS nay tép trung vao phan khiic c6 nhu céu & thuc va céc trung tdm

kinh t& l8n nhu Ha N6i va TP.HCM (tinh tir vanh dai 2 trd vao) — cé d§c diém thanh khoan

Bloomberg: RESP BSCV Trang | 3
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Ca cau cho vay theo linh vuc
Ty trong cho vay BDS (ca chd dau tu va ngudi mua nha) chiém

gan 30% tai cudi 2025

Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

cao. Chién ludc gidi ngan an toan tdp trung vao giai doan cudi cla chu ky du an, tic 13
khi du &n @3 hoan thién phdp ly, dang trong qua trinh xay dung hodc bt dju ban hang.
Céch tiép can nay gildp ngan hang vira gia tdng dugc du ng vira gidm thiéu rui ro so véi
viéc tai trg tU giai doan sd khai. Ngan hang khéng tham gia cac du an BDS vung ven
hodc BDS nghi dudng dé trdnh cac bién déng tiéu cuc cla thi trudng. Nhd tuin thi chién
lugc nay, MBB ludn duy tri chat lugng mang cho vay nay rat tét vdi ty 1& ng xau bang 0.

Hoi déng quan tri da quy dinh ty L& cho vay bat ddng san trén t6ng du ng chi dao déng
quanh mufc 13% (£2%) va tuyét déi khong vudt qua 15% trong moi tinh huéng.

Theo cubc hop gilta Thi Tudng vdi NHNN va cdc t6 chic tin dung dién ra ngay
13/08/2026, tin dung sé& dudc diéu hudng sang uu tién cho linh vuc sdn xuat, xuat khau,
ha tAng. Diéu nay cling gay ap luc lén k& hoach tdng trudng tin dung cia MBB khi tin
dung cho linh vuc bt d6ng san d3 tdng kha nhanh nhu ké trén.

Do dd, MBB dang dan md réng cho vay linh vuc xay dung (du ng tdng trudng 4% YTD,
chiém 3.8% ty trong va cé thé tdng dang ké trong nita cudi ndm 2026), cu thé la céc du
an ha tang trong diém dudc mién tinh tdng trudng tin dung theo cdng van 5386 cla
NHNN va d3a gidi ngdn moét phan cho du an t6 hdp APEC ctia Sun Group. Ngan hang
cling dang xem xét tai trg du an san bay Gia Binh.

Ty trong cho vay kinh doanh BDS trong danh muc

Ty trong cho vay chd dau tu BDS vudt mic 13% tai Q2/2026,
mUc cao lich sif cia MBB va vudt qua trung binh hé théng

100% - 16.0% -
14.0% A
80% A
12.0% A
60% A 10.0% A
8.0%
40% A
6.0% -
20% - 18% 18% 18% 4.0% A
9 9 13.6% 2.0% -
0% 10.4% 11.2% . .
0.0% +—+—T—7—7—"7—"—"7""T"T"""""T"TT""—TT T
2024 2025 Q2/2026 “ +4 N N ™ o < < 1w 1 ©
o~ o~ o~ () o~ () o~ o~ o~ o~ ()
m Kinh doanh BBS m Vay mua nha 9 2 2 ¢ 9 8 2 9 9 g9
] Xiy dl,l\‘ng [ ] Thl.ll’dng mai & san xuat MBS Toain hé théng
Tiéu dung Khac

Nguén: MBB, BSC Research Nguén: MBB, BSC Research

Théng tin 18 du an dudc mién tinh tdng trudng tin dung tai NHTM
Trong dé, MBB d3 tai trg mét phan tai du én APEC va dang nghién clu thém du dn sin bay Gia Binh. Don vi: Ty VND.

TMDT diéu

TMDT chinh

Vén tu cé

Tén du an Vén huy ddng

TONG CONG - 752,138 - - -
| Cac du an phuc vu Hdi nghi APEC 122,308 215,603 38,455 169,724
1 Trung tdm t8 chiic hdi nghi APEC 21,860 25,030 5,006 20,024

2 M8 rong Cang HK quéc t& Phi Quéc 21,998 59,351 8,003 50,448

3  Khu db6 thi BdiDat Dd 64,000 101,400 20,280 81,120

4 Khu db thj sinh thai N4i Ong Quan 5,500 19,316 3,863 15,453

5 Tuyén tiu dién d6 thi 1 8,950 10,506 403 2,679

] Céc du an PPP 199,510 - 37,208 162,302
BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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Tén dy 4n TMDT TMi?nﬁ'é“ Vén ty c6 Vén huy déng

Khu Lién hop thé thao QG Rach Chiéc 145,629 - 29,126 116,503

Puing Gia Binh — Ha N&i (Ha N&i) 28,794 - 4319 24,475

Pubing Gia Binh — H3 N&i (Bc Ninh) 25,087 - 3763 21,324

it Puding st téc db cao 249,800 - 37,469 212,330
9  BénThanh — Can Gid 102,430 - 15,364 87,066

10  Ha N6i - Quang Ninh 147,370 - 22,105 125,265

v Cang HKQT Gia Binh 207,782 - 58,905 65,668
11 CHKQT Gia Binh 112,998 - 34,577 47,085

12 Dai kiém sodt khéng luu 1,583 - 745 838

13 BT1 dudng két nGi san bay 3,221 - 2,586 635

14 BT?2 khu tdi dinh cu 8,990 ] 5,682 3,308

15 BT3 ha ting hoan tra 7,544 - 5,425 2,120

16 BT1 déi ing 19,679 - 3,219 6,064

17 BT2 déi ing 25,935 - 4,175 4,352

18 BT3 déi ing 27,832 - 2,497 1,267

Nguén: Céng van 5386/NHNN

Muc tiéu mé rdng ty trong cho vay ban Lé s& can thém thdi gian.

Trong 6 thdng dau n8m 2026, tin dung ban L& clia MBB tdng trudng 7% YTD, th4p haon
so vdi muc ting trudng 18.4% YTD cla kh6i doanh nghiép, tusng Ung ty trong ban L&
dat 39.6% (gidm 0.8 diém % so ndm 2025). Su chénh léch nay chd yéu do t6c db hap
thu v6n cla cdc doanh nghiép trong giai doan nay t8t hon. Tuy nhién, ngan hang khang

dinh van ddc biét chd trong mang ban & va dua ra mot s6 chién ludc nhu sau:

Phat trién quy md khach hang: MB d8t muc tiéu dat 40 triéu khach hang vao cudi ndm
2026 (+14% YoY). Trong nita dau ndm, quy md khach hang d3 tdng thém 2.5 triéu khach
hang, nhu vy ngan hang can phat trién thém khodng 2.5 triéu khach hang mdi trong
ntta cudi ndm.

Nang cao hiéu qua khai thac: Thay vi chi tip trung vao s6 ludng, MB chu trong vao viéc
quan ly hiéu qud tdi tiing khach hang va tdng ty & st dung san pham. Chién ludc nay
nhdm muc dich "monetization" (kiém tién tir tép khach hang) va bao vé ty & CASA (tién
gt khdéng ky han) théng qua viée gdn két khach hang siu hon vdi hé sinh thai ngan
hang, chiing khodn, bao hiém, quan ly gia san, ...

Tan dung thay d6i vé quy dinh: NHNN d3 ndi ty L& v6n ngan han cho vay trung va dai
han ti 30% Lén 40%. Day dudc coi la "khdng gian mdi" quan trong cho mang ban (& vi
cac khodn vay cd nhan (nhu mua nha) thudng cé ky han dai tir 10 d&n 30 ndm.

M3c du ngén hang d3 dua ra nhiéu gidi phdp, BSC cho rdng muc tiéu ting trudng ty
trong mang bdan & van sé& can thém thdi gian vi moi trudng 3i suat cao dang la ganh

nang Ldn vdéi khach hang ca nhén.

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BSC’ Bao cdo cap nhit doanh nghiép
nnnnnnnnnnnnnnnnn 18/08/2026 - HSX: MBB

Ca cau tin dung theo nhém khach hang hién tai va muc tiéu
MBB dgt muc tiéu can bang ty trong cho vay bdn & (KHCN va SME siéu nhd) va ban budn (SME va KHDN)
dén ndm 2027

mBan & m Ban buén

50%

50%

1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 Muc tiéu
2027

Nguén: MBB, BSC Research

S dung tdi da du dia CAR dé dap Uing muc tiéu tdng trudng tin dung cao.

MBB ¢4 dinh hudng cu thé vé viéc diéu hanh hé s8 an toan vén (CAR) & muc thap hon
s0 V3i cdc ndm trudc day (duy tri quanh mdc 10% - 10.5%):

T8i uu hda hiéu qua sif dung von cho nha dau tu: Ngan hang nhén dinh rdng néu duy
tri hé s6 CAR quad cao sé gay tén kém ngudn vén huy déng va anh hudng truc tiép dén
hiéu qua cla nha dau tu. Viéc diéu hanh CAR & mdc vira phai giip MBB cin bing gilia
su an toan va cdc chi s6 hiéu qud nhu ROE (Lgi nhuén trén vén chd s& hitu) va EPS (Lgi
nhuan trén méi ¢ phiéu). Néu CAR qud cao, chi s6 ROE chac chin sé khdng thé dat muc

cao nhu ky vong.

T4n dung khdng gian ting trudng tif du an nhin chuyén giao: Vdi téc db ting trudng
va khéng gian tif phuong an nhan chuyén giao bat budc (ngin hang OceanBank cii),
MBB quyét dinh diéu hanh CAR & muic 10% dén 10.5% trong giai doan tdng trudng
nhanh (du kién tir ndm 2026 dén 2028).

Duy tri d&m an toan hgp ly: Mdc du dudc coi la thdp han mdc 11% cda cdc ndm trudc,
nhung mdc 10% - 10,5% van ddm bdo mdbt viing dém an toan tir 2% dén 2,5% so vdi
quy dinh t&i thi€u cia NHNN (yéu cau téi thiéu cla Basel 2 la 8.5%, Basel 3 la 10.5%).

L6 trinh dai han: Sau giai doan 3 nam tang trudng cao nay (sau nam 2028), MBB du
kién s& quay lai diéu hanh hé s CAR 8 muc trén 11% nhu cdc ndm trudc day.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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Bao cdo cap nhit doanh nghiép
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CAR Basel 2 va ting trudng tin dung cia MBB K& hoach ting trudng tin dung clia cdc ngan hang
Tang trudng tin dung cao dang géy 4p luc lén CAR MBB c6 muc tiéu tdng trudng tin dung vugt tréi so vdi cad nganh
12% - 38% - 40% 40% -
o ) 35% -
12% 10.3%[ 35% 30% -
11% 4 .
L 0 25% A
11% | 30%
20% A
10% A - 25% 15% A
% - 10% -
10% - 20% ’
9% . 5% A
L 9 0% -
9% | 15% (
-5% -
8% T T T T T T T T T T T T T T T T T 10% _10% J
8§ 8 8 8 3 3 & & ¥ MBB HDB VPB TCB VCB ACB LPB TPB VIB
c g gege g s
2025 m2Q26 mKE&hoach 2026
CAR Basel 2 (LHS) Téng trudng tin dung YoY (RHS)
Nguén: MBB, BSC Research Nguén: MBB, BSC Research

BSC Equity Research

Vi &p luc t8ng trudng tin dung manh mé nhu trén, ngan hang d3 lén ké& hoach va thuc
hién nhiéu bién phdp dé hé trg CAR:

Phat hanh c6 phiéu va chi tra c6 tic: MBB thuc hién phudng an chi tra c8 tic bang c6
phiéu vdi ty L& 15% va phat hanh c6 phiéu cho ¢ déng hién hitu vdi ty 1& 10% (gid phat
hanh L& 10,000 VND/CP, thu vé khodng 8 nghin ty). Ngay chét quyén cho ca hai phudng
an nay da dién ra vao ngay 12/05/2026, thdi han ndp tién cho phudng dn phat hanh
thém du kién kéo dai dén thang 9/2026.

Phat hanh riéng Lé: Ngin hang dang trién khai phuong &n phat hanh riéng L& 200 triéu
¢ phan theo nghi quyét clia Dai hdi déng ¢ déng. Hién tai, MBB dang tiép cin cac nha
dau tu tiém ndng theo ding tiéu chi da phé duyét va ddt muc tiéu hoan thanh vao cudi
nam 2026 hodc chdm nhat la quy 1/2027.

B& sung v6n cap 2 (Tier 2): MBB du kién phat hanh khoang 10 nghin dén 15 nghin ty
ddng trai phiéu ky han trén 5 ndm trong nita cudi ndm 2026 (cd thé huy ddng cad quéc
té). Thoi diém phat hanh sé dudc tinh todn linh hoat dua trén nhu ciu von thuc té va téi
uu héa chi phi.

Né&u ngn hang duy tri dudc chién ludc phat trién tin dung cé chon loc, ching téi cho
rang MBB van c6 thé duy tri dugc ROE trén mirc 20% dén ndm 2028 nhu ké hoach
da dé ra bat chap viéc phat hanh riéng Lé tdng von giy pha loang cé phiéu.

Chat lugng tai san nhin chung dudc kiém soat tét.

Tai thai diém Q2/2026, ty Lé ng xau riéng Lé cia MBB & muc khoang 1.3% va ng xau
hgp nhat La dudi 1.4% (tusng dudng quy trudc va gidm -0.15 diém % so vdi cling ky)
— phu hgp véi du bdo. NG x4u tdng nhe chil yéu phat sinh tir phan khic ban 1é do thu
nhap cla khdch hang cd nhan suy gidm sau nhiing khd khan kinh té tif cdc ndm trudc,
chét luong ng nhdm khdch hang doanh nghiép van duy tri én dinh.

Ty L& bao phu ng x3u (LLCR): Trong Q2/2026, LLCR dat 93.6% (+1 diém % QoQ, +5
diém % YoY). MBB kién quyét duy tri ty & bao phti ng xau quanh muic 100% (dao ddng
tlr 90% dén 100% tly thdi diém) dé ddm bao dém du phong viing chic.
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Ty L& ng nhédm 2 va ng xau ciia MBB
Chét lugng tai san clia MBB duy tri tét

4.0% -

Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

Hé thdng canh bao sdm: Ngin hang 4p dung hé thdng nhan dién rui ro ngay tu khi
khdch hang con 8 Nhédm 1 (nd du tiéu chuan). Khi cé diu hiéu canh bdo, ngan hang sé
chd d6ng lam viéc véi khdch hang dé cd cau lai nd hodc dua vao ludng xtr Ly thu héi ngay
néu tinh hinh khéng thé cai thién.

Tuy nhién, chidng t6i van luu y rii ro néu L3i suat cho vay tiép tuc tdng thém hon 1 diém %
va heo cao thdi gian dai s& dan dén lan sédng nd x4u mdi cho ca nganh (hiéu Ung domino).
Qua tham khdo nhén dinh cla cdc ngin hang ldn, 3i suat cé thé tdng thém khoang 0.3
- 0.5 diém % trong nlfa cudi ndm 2026 va duy tri di ngang cho dén khi méi trudng vi md
6n dinh trd lai. Muc tdng 0.3 — 0.5 diém % sé dua L3i sut cho vay trung dai han trung
binh dat quanh muic 9.6 - 9.8%/n3m — thap haon 0.2 - 0.4 diém % so véi muc trung binh
nam 2018 - 2019 trudc dich COVID-19.

Ty L& bao phl nd x3u tip doan
LLCR du kién duy tri 6n dinh quanh mdc 90% - 100%
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BSC Equity Research

Nguén: MBB, BSC Research Nguén: MBB, BSC Research

Ky vong NIM tao day va di ngang trong 2H2026 nhd nén tang CASA viing chic.

NIM cdi thién nhd ca hai chiéu huy déng va cho vay, udc tinh dat ~4.60%, cai thién
0.16 diém % QoQ va 0.12 diém % YoY. Chi phi vén (COF) udc tinh ~5.2% (+1.6 diém %
QoQ, +0.5 diém % YoY) trong khi lgi sudt cho vay udc dat ~9.3% (+1.6 diém % QoQ,
+0.6 diém % YoY), ky vong NIM trong 2H2026 ¢4 thé duy tri 8 muic 4.6% nhu Q2/2026
nho cac bién phap sau:

e Cdc khoan vay (i suat uu d3i trong giai doan trudc dan chuyén sang l3i suat tha
néi, yéu t6 nay sé phan anh rd hon trong nlfa cudi ndm.

e Duy tri lgi thé CASA nh md rdbng quy md tép khach hang tir 35 triéu &n 40
triéu trong n8m 2026 (can phat trién thém 2.5 triéu khdch trong nlfa cudi ndm).
MBB chu trong tang cudng trai nghiém va hanh trinh khach hang toan trinh trén
Ung dung di ddng. Doanh thu tir cidc kénh sb va viéc thuc hién gidi ngan toan
trinh trén nén tang sé ting trudng tét gilp gilt chdn khach hang trong hé sinh
thai lAu hon. Ngan hang tin rdng khi thi trudng 6n dinh va L3i suat ha nhiét, dong
tién s& quay tré lai tép CASA ti3ng dot bién nhd vao s8 ludng khach hang ldn
da tich L4y dugc.
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NIM cta MBB

NIM cé dau hiéu tao ddy va ky vong di ngang trong 2H26
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Nguén: MBB, BSC Research
AY: |gi sudt tai san / COF: chi phi vén

S6 lugng khach hang va KLGD (triéu)
MB dat muc tiéu dat 40 triéu khach hang trong 2026
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Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

S6 ngay Lai phai thu va ty trong Lai du thu so véi
tai san sinh LGi
S6 ngay thu 3i gidm trd vé mic binh thudng
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Ty L& CASA cla MBB duy tri top dau hé théng
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Nguén: MBB, BSC Research
*TCB chua bao gébm Auto-earning dé so sanh déng nhat

D&y manh chuyén ddi s6 giup tdng ndng suat lao déng va tiét kiém chi phi hoat dong.

Ngan hang quan tri CIR trong khodng 24% dén 27% (ndm 2025 dat 29.1%) dé dam

bao su cin bang gilta viéc tai d4u tu phat trién va chi trd cho hoat ddng nham duy tri

chat luong di kém ndng suat.

DAy manh chuyén d8i s8: MB nd luc nang ty L& chuyén dich s8 lén 60% vao cudi ndm
2026 va 2027 (hién da dat 54%). Viéc gidi ngan toan trinh va thuc hién cac giao dich

trén kénh s6é gitp ngan hang t8i uu hda quy trinh, gidm chi phi vin hanh va tdng doanh

thu tir cdc ngudn phi méi.

Phat huy hiéu qua hé sinh thai tp doan: MB tin dung Lgi thé clia mot hé sinh thai day
dl véi 8 codng ty thanh vién d€ tdng cudng kha ndng ban chéo sdn pham va dich vu. Viéc

BSC Equity Research
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BSC Equity Research

Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

nay gilp téi uu hda khai thac tép khdch hang khéng L6 (hién cé 38 triéu khach hang) va
nang cao hiéu qua hoat ddng chung cla toan tap doan.

Chung téi ddnh gid cao cac gidi phap va két qua cai thién CIR clia MBB, muc CIR trong
1H2026 dat dudc 26.3%, tuong déi thap so vdi ky vong, do dé, BSC sé& diéu chinh gidm
du phéng CIR 2026F t& muic 29.5% xuéng muc 28.0% - thip hon 1.1 diém % so vdi
nam 2025.

Ty Lé CIR theo quy cua MBB
MBB cé muc CIR thdp nhat nganh tai thdi diém hién tai (trung binh nganh trong 1H26 dat 29.4%)
37.0% -
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Cap nhat du bdo KQKD 2026F - 2027F
Pan vi: ty déng (trif khi ghi chd)

Il. DU BAO KET QUA KINH DOANH

Cap nhat du bio KQKD 2026F - 2027F.

Bao cdo cap nhit doanh nghiép

18/08/2026 - HSX: MBB

So vdi du bdo trudc, BSC diéu chinh ting lan lugt 1% va 2.3% du bdo LNTT 2026F -

2027F cia MBB lén 42.1 nghin ty (+23% YoY) va 50.3 nghin ty (+19.5% YoY).

Du bdo 2026F clia BSC tudng dudng 106% ké& hoach LNTT 39.5 nghin ty va ROAE duy
tri 8 muic 21.6%, phu hdp véi dinh hudng cla BLD vé ting trudng Lgi nhudn 20% va duy
tri ROE trén 21%. Diém dang chi y la ¢ ciu du bao thay déi dang ké du téng Lgi
nhuin gan nhu khéng ddi: chiing t6i ndng du bdo thu nhp Lai thuan va ha manh du

bao thu nhdp ngoai Lai.

Dy bao mdi Diéu chinh

Céc chi tiéu KQKD

Thu nhép L&i thuan 51,610 64,896 80,109 69,420 88,588 7.0% 10.6%
YoY 25.4% 25.7% 23.4% 34.5% 27.6%

Thu nhap ngoai La&i 16,083 18,635 21,598 14,364 15,022 -22.9% -30.4%
YoY 12.8% 15.9% 15.9% -10.7% 4.6%

Téng thu nhdp hoat déng 67,693 83,530 101,707 83,784 103,609 0.3% 1.9%
YoY 22.2% 23.4% 21.8% 23.8% 23.7%

Chi phi hoat déng (19,681) (24,138) (29,445) (23,490) (29,016) -2.7% -1.5%
YoY 15.7% 22.6% 22.0% 19.4% 23.5%

Lgi nhuan trudc du phong 48,012 59,392 72,262 60,294 74,594 1.5% 3.2%
YoY 25.0% 23.7% 21.7% 25.6% 23.7%

Chi phi du phong (13,744) (17,708) (23,054) (18,173) (24,275) 2.6% 5.3%
YoY 43.5% 28.8% 30.2% 32.2% 33.6%

LNTT 34,268 41,684 49,208 42,121 50,318 1.0% 2.3%
YoY 18.9% 21.6% 18.0% 22.9% 19.5%

LNST thudc c6 dong me 26,779 32,612 38,498 32,953 39,367 1.0% 2.3%
YoY 18.3% 21.8% 18.0% 23.1% 19.5%

Thuc té Du bdo cii Du bao mdi Diéu chinh

2025 2026 2026F 2027F 2026F 2027F

Céc gia dinh chinh

T&ng trudng tin dung 36.8% 25.2% 23.6% 29.6% 26.9% 4 diém % 3 diém %
Ngén hang riéng L& 37.6% 25.4% 23.8% 30.1% 27.3% 5 diém % 3 diém %
T&ng trudng huy déng 31.0% 24.2% 24.7% 28.5% 28.1% | 4diém % 3 diém %
Ty & ng nhém 2 0.9% 1.1% 1.2% 1.1% 1.2% 1 bps -5 bps
Ty L& ng xu 1.3% 1.4% 1.4% 1.4% 1.4% -2 bps -3 bps
Ty L& bao phl ng x4u 93.7% 90.8% 93.4% 99.0% 108.8% | 8diém % 15 diém %
Chi phi tin dung 1.5% 1.5% 1.5% 1.5% 1.5% -4 bps 2 bps
NIM 3.9% 3.7% 3.7% 3.9% 3.9% 20 bps 19 bps
CIR 29.1% 29.0% 29.0% 28.0% 28.0% | -1diém% -1diém %
ROAA 2.0% 1.8% 1.7% 1.8% 1.7% -1 bps -2 bps
ROAE 21.6% 21.4% 20.5% 21.6% 20.9% 19 bps 35 bps

BSC Equity Research

Céc diéu chinh trong yéu déi véi du bao nhu sau:

Bloomberg: RESP BSCV
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Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

Néng du bao ting trudng tin dung bam sat hon dinh hudng cia BLD:

BSC nang du bdo t8ng trudng tin dung hdp nhat 2026F tir 25.2% lén 29.6% va
2027F tur 23.6% lén 26.9%, trong dé ngén hang riéng lé dat 30.1% va 27.3%.
Péy la can dudi clia dinh hudng 30%-35% ma BLD dua ra cho ca nam 2026.
Cd s8 diéu chinh gém (1) tin dung 6T2026 tdng 13.2% vdi thi phdn ma rong ti
6.0% Lén 6.3% va muc tiéu tdng thém 0.3-0.5 diém % trong 6T cudi ndm, (2)
khéi FDI trd thanh déng luc tdng trudng mdi vai k& hoach ma vdn phong dai dién
tai Singapore, Trung Quéc, Dai Loan va Han Qudc, va (3) viéc nang ty & vén
ngdn han cho vay trung dai han tir 30% Lén 40% hd trg truc tiép mang ban &.
Tang trudng huy déng 2026F-2027F dugc nang lén 29% va 28% dé cin d6i
nguén vén. Ching toi luu y a4y L& rui ro chinh d6i véi du bdo khi tdng nguén vén
huy déng 6T2026 mdi tdng 8.0% YTD, chdm hon dang ké so vdi tin dung, va ty
& CASA d3 gidm vé 34.6% tir 37.8%.

Nang du bdo NIM sau khi bién Lai phuc héi trong Q2/2026:

BSC néng du bao NIM 2026F-2027F tlir 3.7% én 3.9%, tudng dudng di ngang
$0 v3i muc 3.9% cuta 2025 thay vi kich ban thu hep nhu du bdo trude. Cd sd la
NIM Q2/2026 d3 phuc héi 1&n 4.1% (+0.30 diém % QoQ) va BLD dit muc tiéu
duy tri 4.0%-4.1% trong 6T cudi ndm th6ng qua tai cd ciu tai san sinh LJi, cai
thién CASA va tiép cdn ngubn v6n nudc ngoai chi phi thap.

Thu nhép L&i thuidn 2026F-2027F dugc nang Llan lugt 7% va 10% lén 69.4 nghin
ty (+34% YoY) va 88.5 nghin ty (+28% YoY).

Ha manh du bao thu nhip ngoai lai:

Chuing t6i ha 23% du bdo thu nh8p ngoai l3i 2026F xuéng 14.4 nghinty (-11%
YoY, so véi miic +16% trong du bdo cli) va ha 30% du bdo 2027F xudng 15.0
nghin ty (+4.6% YoY), phan dnh viéc doanh thu kinh doanh ngoai h8i va ching
khoan gidm manh trong 672026 va chiing t6i khéng ky vong hai mang nay phuc
héi nhanh.

Cdac mang phi c6t 18i van la diém sang vdi phi thé tdng 83% YoY va doanh thu
bao hiém t8ng 16% YoY, gilp thu nhip ti phi dich vu thudn 2026F van ting
17% YoY. Cac cong ty con déng gép 1,748 ty vao LNTT 672026 (+13% YoY),
tuong duong khoadng 9% Lgi nhudn hgp nhat.

Ha du bdo CIR nhd cai thién ndng suat: CIR 2026F-2027F dudc ha tlr 29.0% xuéng
28.0%, so vdi 29.1% cla 2025. MUc du bdo nay van than trong han con s8 26.3% thuc
hién trong 6T2026 do chi phi nhan su thudng dén vao quy cudi ndm, déng thdi ching
t6i chua gid dinh du dia cai thién thém trong 2027F khi phan l8n hiéu qud tlf ndng cao
nang suat da dugc phan anh trong 2026F.
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Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

II. LUAN DIEM PAU TU
BSC duy tri khuyén nghi MBB dua trén cac luan diém sau:

e Han muc tin dung vugt tréi tao nén tang cho ting trudng trong dai han. Tan
dung Lgi thé vé han muic tin dung cé dudc sau khi nhdn CGBB, MBB l&n ké& hoach
t8ng trudng 35%/ndm trong vong 3 ndm tdi. Néu hoan thanh k& hoach nay, quy
mb bang can ddi clla MB khi d6 sé& cao gdp 2.5 l4n so vdi hién tai va du kién
sanh ngang nhém Big3.

e  MBB thudc nhém dan diau nganh vé ROAE véi cd sé duy tri trong trung han,
trong khi dinh gid dang chiét khiu 18% so vdi trung binh 5 ndm. BSC du bdo
MB tiép tuc duy tri ROAE >20% trong 3 ndm tdi, du t8c d tdng trudng thubc
nhém cao nhat nganh. Trién vong nay d3t tusng quan véi P/B 2026F hién 1.2x
(chiét khdu 18% so vdi trung binh 5 ndm), ching téi cho rdng cé phiéu MBB
xUing dang dé tich Ly khi m&t bdng thanh khoan cai thién va i suat gidm.

e MGt s8 chat xic tac ki vong trong tudng lai giup tai dinh gid c8 phiéu. Ban
l3nh dao cho biét k& hoach IPO MCredit van dudgc duy tri trong trung han, trudc
mé&t uu tién ndng cao nang luc quan tri va md réng hoat déng kinh doanh. Ngoai
ra, chiing t6i ki vong MBB sé& phai cé k& hoach phdt hanh riéng & dé cing c6
nén tdng vén hé trg tdng trudng.

IV. DINH GIA

BSC diéu chinh gidm 4% gid muc tiéu so vdi bdo cdo cili (d3 hiéu chinh pha lodng cho c6
tdc bang c6 phi€u 15% va quyén mua 10:1 chét ngay 13/08/2026) va duy tri khuyén
nghi MUA cho MBB vdi gid muc tiéu nam 2026 la 25,700 VND/CP (upside +29% so
vdi gid déng clta ngay 19/08/2026).

V4i phuong phdp hé s6 nhan, P/B va P/E muc tiéu 1 ndm dudc ki vong lan lugt 8 muc
1.5x va 8.0x, tuang dugng cao hon 10% va 19% so vdi trung binh 5 ndam, duy tri nhu bao

cdo trudc do mat bang thanh khodn thi trudng van con cdng thang.

Vé phudng phép thu nhp thdng du, CAGR LNST 5 ndm tiép theo dudc du bdo 8 muc
21%/ndm trong kich ban cd sd, chi phi VCSH diéu chinh tdng tir 14.9% én 16.0% (l&i
suét phi rdi ro tdng tir 3% &n mic 4.50%).

Chung t6i phan bé ty trong 50/30/20 lan lugt cho phudng phap P/B, P/E va thu nhap
thdng du khi cho rang dién bién gid c6 phiéu chiu dnh hudng nhiéu hon bdi cac yéu té
trong ngan han.
Rai ro

e RUiro héthéng kéo dai do chién su leo thang nam ngoai du kién.

e T3ng trudng tin dung thap han ki vong néu NHNN dua quan diém than trong.

e NIM th3p hon du kién do chi phi vén tdng manh hon du bdo. Ty l& ng x4u cao
hon du kién néu méi trudng Lai suat tiép tuc duy tri xu hudng ting.
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Téng hdp két qua dinh gid theo 3 phuong phap

Bao cdo cap nhit doanh nghiép
18/08/2026 - HSX: MBB

Chi phi VCSH

Thu nhap thing du 20% VND 26,360 L&i suat phi rui ro 4.50%
P/B (P/B muc tiéu = 1.5x) 50% VND 25,190 Phan bu rdi ro 10.0%
P/E (P/E muc tiéu = 8.0x) 30% VND 26,183 Beta diéu chinh 1.15
Gid muc tiéu VND 25,700 Chi phi VCSH 16.0%
Gia ddéng clra 13/08/2026 VND 19,950

Tiém nang ting gia 29%

Phan bd gid tri hién tai thu nhip thang du

35%
65%
Nguén: BSC Research

Giai doan 2027F-2030F
Gia tri dai han

Hinh 17: Dinh gid theo phugng phdp thu nhip thing du (don vi: ty déng trif khi ghi chi)

2025 2026F 2027F 2028F 2029F 2030F
LNST thudc c6 déng me 26,779 32,953 39,367 48,171 58,395 68,896
(-) Chi phi VCSH (19,807) (24,350) (30,119) (37,103) (45,604) (55,759)
Ldi nhuan thing du 6,972 8,604 9,248 11,069 12,791 13,137
Gia tri dai han (g = 3.0%) 112,474
Hé s6 chiét khiu
Gid tri hién tai - 8,588 8,865 8,835 7,825
62,214
Téng gia tri hién tai 96,327
(+) Gid tri s6 sdch VCSH 169,089
Téng gia tri VCSH 265,416
SLCP luu hanh (triéu) 10,069
Gid tri hop ly VND 26,360 (P/B FY+1 ngam dinh = 1.6x)
Nguén: BSC Research
Khoang dinh gia theo phan tich kich ban
Don vi: VND/CP
Thi trwong:
A 1
52 tuan 18,500 22,700 X
I :
|
Pinh gia: 1
T ]
P/E 25,878 . 36,580
. |
]
P/B 26,777 I 36,047
1
Thu nhdp | 27,043 [ 38,183
thang du ’ ! )
10,000 15,000 20,000 25,000 30,000 35,000 40,000 45,000
Kich ban Thép - Cao Gid hiéntai - --- Gid muctiéu

BSC Equity Research
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Nguén: Bloomberg, BSC Research
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Dinh gia P/B va ROAA

Dinh gid P/B TTM hién & mic 1.38x, trung binh 5 ndm la 1.46x
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0.00

—
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2021

2022 2023 2024 2025 2026

PB Mean +1std
+2std — — = ROA (TTM)

Nguén: Bloomberg,
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Pinh gia P/E va Tang trudng EPS
Dinh gid P/E TTM hién & muic 6.3x, trung binh 5 ndm la 7.1x

140 1 - 70%
I 60%
120 - 1 )
R , | | I 50%
100 - | L 1 - 40%
| I . L 30%
80 }{ | L 20%
= { T
— o)
sof 1IN ey 0%
I | L M_‘ h i + 0%
40 1 L | il | ~ 7 -10%
— 4
o | - I
L -30%
0.0 . . . , , -40%
2021 2022 2023 2024 2025 2026
PE Mean +1std
+2std — — — EPS % YoY

Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc
| Bdo cdo KQKD (ty déng) 2024 2025 2026F 2027F i Chi s8 2024 2025 2026F 2027F

Thu nhép &i 69,062 89,088 128,410 166,987 Quy mé
Chi phi Lai (27.910) (37.478) (58.990) (78,400) Thi phan cho vay 5.0% 58% 6.5% 7.1%
Thu nhép &i thudn 41,152 51,610 69,420 88,588 Thi phén tién gui 4.8% 5.4% 6.1% 6.8%
L3i thuan hoat déng dich vu 4368 6579 7,720 7,340
L&i tir kinh doanh ngoai hai 2,000 1757 878 922  Antoan vén
L&i tir mua bdn ching khodn 4,559 2,258 1,234 1825 CAR Basel 2 11.7% 11.1% 11.1% 10.9%
Thu nhép tif gdp van 53 174 152 152 WCSH/TTS 9.9% 8.4% B8.2% 7.9%
Thu nhép khac 3281 5314 4,380 4,783
Téng thu nhdp hoat déng 55,413 67,693 83,784 103,609 Chat lWidng tai san
Chi phi hoat déng (17.007) (12.681) (23,490) (29,016) Ty L& nd nhém 2 1.6% 0.9% 1.1% 1.2%
Ldi nhudn trudc du phong 38,406 48,012 60,294 74,554 Ty L& nd xau 1.6% 1.3% 1.4% 1.4%
Chi phi du phoing (9.577) (13,744) (18,173) (24,275) LLCR 92.2% 93.7% 99.0% 108.8%
Lgi nhudn trudc thué 28,829 34,268 42,121 50,318 DPRR cu thé/Ng x3u 46.2% 36.0% 45.6% 55.1%
Chi phi thu& TNDN (5.878) (2,885) (8.424) (10.064) DPRR/Ng nhém 2-5 46.8% 54.3% 54.9% 59.2%
Lgi nhudn sau thug 22,951 27383 33,697 40,255 Chi phi tin dung 14% 15% 15% 15%
Ldi ich cia CETS (318) (604) (743) (888) Ty L& xéa nd 1.4% 13% 1.0% 1.1%
LNST thuéc cé déng me 22,634 26,779 32953 39,367
Thanh khoan
i Bang COKT (ty déng) 2024 2025 2026F 2027F LDR thj truting 1 92.1% 97.8% 98.6% 97.7%
Téng tai san 1,128,801 1,615,764 2,065,049 2635193 LDR thi truting 2 85.0% 84.4% 84.6% 83.3%
Tién mat, vang bac, da quy 3,349 4966 6,347 8,099 TSTK/Ng phai tra 11.5% 9.3% 9.2% 9.2%
Tién g tai NHNN Viét Nam 29,825 68,494 90.847 117,965
Tién gl tai cac TCTD khac 76,786 182,924 233,031 310,081  Hiéu qua sinh L&i
Chiing khoan kinh doanh 7,932 4653 5,947 7,589 Ldi sudt gép 7.0% 6.7% 7.2% 7.3%
Céc cong cu tai chinh phai sinh - - - - Chi phi van 3.2% 32% 3.6% 3.8%
Cho vay khdch hang 765,048 1,070,869 1,385,376 1,755,763 NIM 4.2% 39% 3.9% 3.9%
Téng du nd cho vay 776,658 1,084,019 1,404,552 1782371 CIR 30.7% 29.1% 28.0% 28.0%
Du phong rdi ro (11,610) (13,151) (19,175) (26,608) ROAA 2.2% 20% 1.8% 1.7%
Chiing khoan dau tu 209,637 225575 268,123 340,168 ROAE 22.1% 21.6% 21.6% 20.9%
Gdp von dau tu dai han 609 468 468 468
Tai san khac 34,663 55371 71,743 91,042 Téang trudng
Ng phai tra 1011741 1473741 1890074 2420850 Tin dung 24.5% 36.8% 29.6% 26.9%
Céc khodn nd NHNN Viét Nam 8,156 47475 61,513 79,409 Huy dong 20.7% 31.0% 28.5% 28.1%
Tién gufi cdc TCTD khéc 110,170 248,017 333291 445671 Téng tai san 19.5% 43.1% 27.8% 27.6%
Tién gui caa khach hang 714,154 921,368 1,193,806 1541,134 Cho vay 27.1% 39.6% 29.6% 26.9%
Céc cong cu tai chinh phai sinh 192 699 699 699 Tién giri 25.8% 29.0% 29.6% 29.1%
Wan tai trg, dy thac dau tu 2,793 3913 5,070 6,545 Thu nh3p hoat déng 17.1% 22.2% 23.8% 23.7%
Phat hanh gidy td co gia 128,964 187,236 230,662 282,359 LNTT 9.6% 18.9% 22.9% 19.5%
Céc khoan nd khac 47312 65,034 65,034 65,034
Vén chi sé hitu 112,149 136,136 169,089 208,456 Binh gia
Van diéu L& 53,063 80,550 100,687 100,687 BVPS (dang) 4,265 3918 3273 39210
Thang du vén cd phan 1,304 1304 1,304 1,304 EPS (dang) 21,135 19,919 16,793 20,703
Ca phiéu quy - - - - P/B L.0x 13x 12x 1.0x
Ldi nhudn chua phan phdi 40,718 32577 45,393 84,760 P/E 5.1x 6.5x 6.2x 5.2x
Quf va van khac 16,925 21502 21,502 21,502
Lgi ich cd déng thiéu sa 4911 5,886 5,886 5,886 SLCP luu hanh (triéu) 5,306 8,055 10,069 10,069
Téng ng phai tra va VCSH 1,128,801 1,615,764 2,065,049 2,635,193 SLCP binh quan (triéu) 5,306 6,835 8,255 10,069

BSC Equity Research Bloomberg: RESP BSCV Trang | 16
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Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84 439352722

Fax:  +84 422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phé H6 Chi Minh

Tel: +84 838218885

Fax:  +84 838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh
l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blu
Quyén phu trdch Trung tdm Phéan tich Nghién citu

Buupg@bsc.com.vn

Bui Nguyén Khoa Nguyén Thi Cam Tu

P. Gidm déc Trung tAm PTNC Quyén phu trdch Nganh, Doanh nghiép
Vimo - Thi trudng Nganh — Doanh nghiép
Khoabn@bsc.com.vn Tuntc@bsc.com.vn

Nhom Ngan hang, Tai chinh Nhém Bat dong san, VLXD
Nguyén Dan Trudng Pham Quang Minh

Chuyén vién phéan tich Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Truongnd@bsc.com.vn

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Nhém DA&u khi, Dién, Phan bén — Hod chat
Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Ngd Trudng Giang

Chuyén vién phéan tich

Giangnt@bsc.com.vn

BSC Equity Research

Pham Thi Minh Chau
Trudng nhédm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich
Huytnt@bsc.com.vn
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