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Nén tang CASA va hiéu qua sinh o7 hang dau hé théng, du’ dia tang truong
duoc cung ¢ nho loi thé tin dung va tang vén
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KHUYEN NGHI GIA MUC TIEU (12T) TIEM NANG TANG GIA
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Gia tham chi€u 18.900 d/cp (08/10/2026) - P/B hién tai 1,17x * P/E TTM 5,87x

+13,2% +26,5% 21,2% 33,6%
Tang trudng Tang trudng ROE TTME Ty I&é CASA
Tin dung 6T/2026 (Ytd) LNST-CSH me 6T/2026 (YoY) Q2.2026 (cui Q2/2026)

Ngudn: FiinproX, BCTC Ngan hang, TPS Research * Gia muc ti€éu két hgp P/B (50%) va thu nhap thang du (50%)
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TONG QUAN NHANH

@ @ ® O

+13,2% +7,5% +32,2% +27,1%

Tang trudng tin dung Téng trudng TS sinh [3i Tang trudng NII Tang trudng LNTT
T6/2026 (Ytd) 6T/2026 (YoY) 6T/2026 (YoY) 6T/2026 (YoY)

THONG TIN GIAO DICH

San niém yét HOSE SLCP Iuu hanh (triéu cp) 10.069
Vén héa (ty d) 190.298 Gia cao nhat 52 tuan (d) 23.627
GTGD BQ 1 tuan (ty d/phién) ~180 Gi4 thdp nhat 52 tuan (d) 17.785
SG hiru NN (room 23,2%) 22,2% Beta (2 nam) 0,96
P/E TTM (x) 5,87 P/B hién tai (x) 1,17
EPS TTM (d) 3.222 ROE TTM 21,2%

KHUYEN NGHI GIA MUC TIEU (12T) GIA HIEN TAI UPSIDE

MUA 23.0004 18.900d +21,7%

NOI DUNG BAO CAO

Ghi chu: Gia muc tiéu két hop P/B (50%) va thu nhap thang du’ (50%). Nguon: FiinProX, Bao cao tai chinh Ngan hang, TPS Research.

1. 2. 3.
Luén diém dau tu RUi ro chinh can theo ddi T6ng quan ngan hang

4 5. 6.

M Khuon khé phap ly nganh =il Tin dung va huy dong Két qua kinh doanh

6T/2026

7. 8. 9.

€l Danh gia theo khung O8N Du bdo 2026E-2027E Pinh gia c6 phiéu
CAMEL

Béo cdo phan tich doanh nghiép — chi danh cho muc dich tham khao 1



MBB | HOSE | Nganh Ngan hang BAO CAO PHAN TICH DOANH NGHIEP

1. LUAN PIEM PAU TU

+13,2% 21,6% +21,7%

TANG TRUONG TIN DUNG YTD ROE TTM TIEM NANG TANG GIA

LUAN PIEM PAU TU

Lgi thé& han mirc hd trg ting trudng vuct troi. Viéc nhan chuyén giao bt bubc Ngan hang Dai Dudng (nay la
MBV), MBB dugc hudng han mic tin dung uu tién. Cudi T6.2026, du ng cho vay dat 1.228 nghin ty dong, tang 13,2% so
vGi dau ndm, cao han mdc 8,4% clia nhdm Top 15 ngan hang, va tdng 39,5% YoY. NhG quy mo cho vay md rong, thu
nhép 18i thuan 6T.2026 dat 31.807 ty ddng (+32,2% YoY), chiém 84,0% TOI. D& dat muc tiéu téng trudng 30% trong
nam 2026, du ng can tang thém khoang 15% trong nira cuGi nam. Du dia tin dung I8n cung Igi thé chi phi von tir CASA
ho trg trién vong tdng thu nhap Iai thuan va Igi nhuan.

Hiéu qua van hanh va kha ning sinh 16i thudéc nhém dan dau. Chi phi hoat dong ting chdm han tdng thu nhap
hoat dong (TOI), gitp MBB duy tri CIR & mic 28,4%, thudc nhom thap nhat nganh. NIM dat 3,9%, cao th( 4 toan nganh
du chi phi vén tdng nhanh hagn Igi suat tai san. LNTT 6T.2026 dat 20.188 ty dong (+27,1% YoY), hoan thanh 51,2% ké
hoach ndm; ROE dat 21,2% (TTM). Hiéu qua kiém so&t chi phi cting kha n&ng sinh 18i cao cting ¢6 nén tang Igi nhuan va
ho trg dinh gid cd phiéu MBB.

CASA duy tri vi thé thir 2 nganh, nhung Igi thé chi phi von chiu ap lu'c. Cu6i T6.2026, CASA dat 33,6%, giam
tr 36,8% dau ndm nhung van ding thir 2 nganh, tiép tuc hd trg kha néng canh tranh vé chi phi von clia MBB. Tuy nhién,
tién glri khach hang chi tang 4,6%, cham hon téng trudng tin dung, khi€n LDR téng tir 83,89% lén 88,7% va ngan hang
phai bd sung ngudn vé&n khac. Chi phi vén téng 1,12 diém phan trdm, cao hon mic téng Igi sudt tai san 1,08 diém phan
tram, tao ap luc cai thién NIM. VG&i khoang 38 triéu khach hang, nén tang ngan hang s6 va hé sinh thai chiing khoan, bao
hiém, tai chinh tiéu dung, MBB c6 diéu kién md rdng ban chéo va thu hit dong tién giao dich v& ngan hang. Day 1a nén
tang quan trong ky vong hd trg huy dong va CASA, trong khi kha ning chuyén quy mé khach hang thanh s6 du tién gui
dn dinh s& quyét dinh mirc d8 duy tri Igi thé chi phi vén.

Dich vu duy tri tang trudng, nén tang khach hang s6 va hé sinh thai mé rong du dia thu phi. Trong
6T.2026, thu nhap ngoai ldi giam 28,8% YoY, con 16,0% TOI, chu yéu do két qua kinh doanh ngoai hdi va chiing khoan
suy gidam. Tuy nhién, 13i thudn dich vu van dat 3,51 nghin ty dong (+11,5% YoY), vdi dong luc tir I&i thuan thanh toan
tdng 127,9%, trong khi 1ai thuan bao hiém di ngang do chi phi tdng. Tép khach hang s6 16n cling kha néng ban chéo cac
san pham chiing khoan, bdo hiém va quan ly tai san tao du' dia m& rdng thu phi, gép phan da dang hda ngudn thu.

Tang von cling ¢d ndng lu'c ting trudng, ap luc ng xau cé thé anh hu'éng trién vong Igi nhuan. Vén diéu 18
tdng 25% lén 100.687 ty ddng trong Q3.2026, vSi ngudn vdn mdi tir chdo ban cho ¢ ddng hién hitu dudc ky vong cai
thién CAR tU mic 10,7% cudi T6.2026 va hd trg muc tiéu ting trudng tin dung 30%. NPL dat 1,45%, thudc nhém 10
ngan hang thap nhat nganh; LLR dat 93,6%, ding th( 7 toan nganh. Tuy nhién, ng xau tang 26,9% so vdi dau nam, lén
17.797 ty dong, trong dé ng nhom 5 tang 36,2%. NPL da sat nguGng muc tiéu dudi 1,5%, trong khi chi phi dy phong
Q2.2026 giam 11% YoY. Néu ng xdu mdi ti€p tuc tdng nhanh, ap luc trich 1ap ¢ thé gia tdng, dnh hudng dén téng
truéng Igi nhuén va kha néng tai dinh gia cd phiéu.

Pinh gia hap dan so véi hiéu qua sinh 16i. Tai gid tham chidu 18.900 ddng/cp ngay 08/10/2026, MBB giao dich &
muc P/B 1,17x va P/E 5,87x. P/B thap han khoang 16% so vdi binh quan 5 ndm (1,40x) va binh quan nhém 15 ngan
hang cd LNST I16n nhét (1,39x), trong khi ROE dat 21,2%, cao han trung binh nhém 3,5 diém phan trdm. K&t hgp phucng
phap P/B v&i mlc muc tiéu 1,45x (trong s6 50%) va phuang phap thu nhadp thang du (trong s6 50%), TPS xac dinh gia
muc tiéu 23.000 dong/cp, tuang Ung tiém nang tang gia 21,7%, va khuyén nghi MUA.
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2. RUI RO CHINH CAN THEO DOI

01  Rui ro chi phi von tang gay ap luc Ién NIM. SG liéu 6T.2026 cho thdy tién gui khach hang tdng chdm hon tin
dung, CASA gidm va LDR ting, ngudn tién mdi tir chao ban cho c6 déng hién hitu cé thé gidam modt phan ap luc
nay, nhung mirc do cai thién can dudc danh gia trén s liéu sau tang von. Néu huy dong ti€p tuc tang cham va
MBB phai sir dung thém ngudn von cd chi phi cao, trong khi li sudt cho vay khé diéu chinh tuong (ng, NIM va Igi
nhuén cé thé thap hon ky vong.

02 N0 xdu gia ting c6 thé tao ap luc trich 1ap du phong. Tin dung bat dong san mé& rdng nhanh lam ting
mUc do nhay cdm cla chét lugng tai san trudc bién dong 1ai suat va kha nang tra ng ctia khach hang. NPL da séat
muc tiéu dudi 1,5%, trong khi LLR chua dat 100% va ng nhdm 5 tdng nhanh. Néu ng xdu mdi ti€p tuc gia tang,
MBB cé thé phai tang trich 1p du phong, anh hudng dén trién vong Igi nhuén.

03  Bién dong vi md va thi trudng cé thé anh hudng ting truéng va thu nhip ngoai li. Xung dot dia
chinh tri leo thang c6 thé gay ap luc Ién ty gid, Ii sudt va hoat ddng kinh doanh clia khach hang, qua dé anh
hudng dén nhu cau tin dung va kha néng tra ng. Pong thdi, dién bién bat Igi trén thi trudng ngoai hdi va chiing
khoan c6 thé lam gia téng bién déng thu nhap ngoai 18i, anh hudng dén kha ndng hoan thanh ké hoach Igi nhuén
clia MBB.

04  Nhu cau bd sung vén va ngudn cung cd phiéu cé thé anh huéng hiéu qua sinh 16i va dién bién gia.
Tang trudng tin dung cao lam gia tang tai san co rui ro va nhu cau vén, trong khi CAR cudi T6.2026 & mic 10,7%.
DU dot té&ng von Q3.2026 ho trg cting 8 bd dém von, hiéu qua st dung vén mdi can thdi gian dé thé hién va cd
thé tao ap luc 1én ROE, EPS trong ngan han. Ngoai ra, lugng cd phiéu chao ban cho cd déng hién hitu vdi gia
10.000 ddng/cp cb thé lam ting ap luc ban khi dugc phép giao dich.

CHI BAO THEO DOI

Chi bao theo doi Hién trang (T6.2026) Tin hiéu canh bao

CASA 33,6% (dau nam 36,8%); Huy dong van cham sau téng

Chi phi von va NIM CASA, LDR, NIM LDR 88,7%; NIM 3,9% v8n; NIM thu hep

NPL, LLR, ng nhédm 5, NPL 1,45%; LLR 93,6%; ng nhdm  NPL vugt 1,5%; LLR tiép tuc

Ng xau va dy phong tin dung BDS 5 +36,2% YTD giam

Vi mé va thi truéng Ty gia, lai suat, TN ngoai Thu nhap ngoai I3i —28,8% YoY Ty gia, 1ai suat tang; TN ngoai

|&i 13i ti€p tuc giam
Vén va nguén cung co CAR, ROE, c& phiéu CAR 10,7%; gia chao ban 10.000  ROE giam; &p luc ban khi c&
phiéu chao ban dong/cp phi€u mdi giao dich

Nguon: FiinproX, BCTC Ngan hang, TPS Research.

Uu tién theo doi: chi phi von va chat lugng tai san. Hai y&u t6 nay tac dong truc ti€p dén NIM va chi phi du
phong, hai yéu té cé anh hudng I6n nhat téi du phéng Igi nhuan va gia muc tiéu 23.000 dong/cp.
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3. TONG QUAN NGAN HANG

Ngan hang TMCP Quan do6i (MBB, hay MB) thanh lap nam 1994, ban dau phuc vu khéi doanh nghiép quéan doi va sau
dé phét trién thanh ngan hang thuong mai da ndng. C8 phi€u MBB niém yét trén HOSE tur thang 11/2011.

Giai doan 2016—-2025, MB duy tri tdng trudng cao Ve tai san va tin dung, dong thoi md rong hé sinh thai sang chirng
khodn, bao hiém, tai chinh tiéu dung va quan ly quy. CuSi ndm 2024, MB nhan chuyén giao bt buéc Ngan hang Dai
Duong, nay la Ngan hang TNHH MTV Viét Nam Hién Dai (MBV), va dugc uu tién han mirc tang trudng tin dung trong
giai doan chuyén tiép. M3c du s& hitu 100% von diéu 1&é MBV, MBB khdng phai hgp nhat bdo cdo tai chinh clia ngan
hang dugc chuyén giao bat budc. Téng s6 nhan vién dén 30/06/26 la 18.608 ngudi, giam nhe 1,2% so v4i dau ndm.

CO CAU CO PONG & NEN TANG QUAN TRI

B viettel Group (Viettel -+ XNK Viettel) 3 9, 8 7 O/o 4, 3 8 o/o

B scc

% NHOM QUAN BOI/ NHA  VCB
T6ng CT Truc thing Viét Nam NUGOC

Téng CT Tan Cang Sai Gon

Nhém doanh nghiép quan doi va Nha nudc nam gilt

@ B Victcombank 39,87% von MBB; VCB sG hitu 4,38% va khdi ngoai
nam 22,3%. Su hién dién cia nhdm cd dong gan vdi

I C6 dong khéc (trong nudc & nudc quan ddi va Nha nudc c6 thé gop phan duy tri tinh

o3 nhat quan trong dinh hudng quan tri, dong thdi tao
nén tang dé MBB mé& rdng quan hé véi cac dan vi trong
hé sinh thai nay.
Nguodn: FiinProX, TPS Research .

Cau truc sé hiru tao nén tang quan tri on dinh.

HE SINH THAI TAI CHINH TOAN DIEN

MO hinh kinh doanh clia MBB lay ngan hang me lam tru c6t, cung cap dich vu huy dong von, tin dung, thanh todn va ngan
hang s6; dong thai tric nay két ndi véi cac cong ty thanh vién hoat dong trong linh vuc tai chinh tiéu dung, ching khoan,
bao hi€ém va quan ly quy. C4u tao diéu kién khai thac tép khach hang va mang ludi phan phdi trong hé sinh thai, qua dé mg
rong cc hdi ban chéo san phdm. Trong mang chimg khoan, MBS dimng Top 6 thi phan mdi gidi c& phiéu trén HOSE trong
6T.2026. O mang tai chinh tiéu ding, Mcredit dugc Vietnam Report vinh danh trong Top 5 cong ty tai chinh tiéu ding uy tin
nam 2026.

CAC CONG TY THANH VIEN CHU CHOT

MCredit 50% Tai chinh tiéu ding
MBS 66,40% Chiing khoan
MB Ageas (MBLife) 61% Bao hiém nhan tho, bao hiém strc khde va dau tu tai chinh
MIC 67,68% Bao hiém phi nhan tho
MB Capital 90,77% Quan ly quy
MB AMC 100% Quan ly ng va khai thac tai san

Ngudn: FiinproX, BCTC Ngan hang, TPS Research.
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Pinh hudng 2026
Muc tiéu tin dung tang 30%, Igi nhuan trudc thué 39.400 ty dong;
von diéu Ié da vuot 100.000 ty dong sau hai dot tang von

Ké hoach dua trén du bao GDP Viét Nam tang 7% va tin dung toan nganh tang 15%; muc tiéu tang trudng tin dung ctia MB gap
do6i mirc toan nganh.

Tang trudng tin dung Lgi nhuan trudc thué ROE Khach hang
30% 39.400 20-21% 40
S0 V@i cubi 2025 ty dong muc tiéu nam 2026 triéu, ty 1€ active 50%
+15% Trén 20% +4-5 triéu
‘ CASA: Giir vi thé TOP 1 ‘ NG xau: DUdi 1,5% ‘ CIR: DUGi 28%

Bon dinh huéng chién lugc

Tap trung vao ban lé Quan tri von
@ Tang ty trong cho vay ban lé thém 2-3 diém K& hoach téng von dé hd trg t6c do ting quy

% moi ndm. mo, gilt CAR ludn trén 10,5%.

Nang cac cong ty thanh vién bao hiém, Nghién cttu va trién khai mang méi: kinh
chirng khoan, tai chinh tiéu dung thanh doanh vang, phan khuc FDI va tai san s6.
mdi nhon, dong goép I6n han vao két qua

chung.

Phat trién hé sinh thai Tap doan ‘ Mé rong kinh doanh
47

C8 tirc va ting vén diéu Ié: tién dé dén 29/9/2026

Trudc tang vén C6 tdrc cd phiéu 15% Chao ban CDHH 10% i Riéng I& 200 triéu cp i
1 1

80.550 92.633 100.687 . 102.687 i
Cu6i nam 2025 Pa hoan tat T8/2026 - Pa hoan tat T9.2026 ! K& hoach 2026-2027 |
1,21ty cp Tré thanh Ngan hang dau | i

1 1

1 1

tién vugt qua cot moc nay

_______________________

V6n diéu |é, ty dong. Pa tang 25,0% sau hai dot; t6i da +27,48% khi hoan tat riéng lé. C8 tdc tién mat 2025: 10%.

Két qua thuc hién dén nay

 Ldi nhuan trudc thué 6T.2026 dat 20.188 ty dong, hoan thanh 51,2% k€& hoach 39.400 ty dong.

+ Tin dung tdng 13,2% YTD; dé dat muc tiéu 30%, du’ ng can tdng thém khoang 15% trong nira cudi ndm.
« Khach hang dat 37,8 triéu cudi quy II, con thi€u khoang 2,2 triéu so v8i mac 40 triéu.

+ CAR hdgp nhét cu6i 2025 & muc 11,0%; hai dot tdng v6n da bd sung han 20.000 ty déng von diéu 1€, tao du dia cho
tang tin dung ntra cudi nam.

www.tpbs.com.vn 5
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Quy mé s6 hoéa: MBB dudc danh gia 1a mdt trong nhithg ngan hang ndi bat vé cdng nghé va chuyén déi s8 tai Viét Nam, véi thé
manh ndm & kha néng két ndi khach hang, thanh toan, di liéu va cac san pham tai chinh trén cling mét hé sinh thai.

Theo thong tin MBB, ndm 2025 ngan hang phuc vu han 35 triéu khach hang (tang manh so véi 30,2 triéu nam 2024), x& ly
khoang 12,4 ty giao dich va ghi nhan trén 99% gia tri giao dich qua kénh s6. Doanh thu tur kénh s§ dat khoang 25,6 nghin ty
dbng, tuang ducng khoang mét nira tdng doanh thu ngan hang. Quy md nay giip ngan hang tich Iy lugng dif liéu I6n vé dong
tién va hanh vi tai chinh, tao nén tang d& phan khic khach hang, chdm diém tin dung, c& nhan hda san phdm va nang cao hiéu
qua ban chéo. Cudi T6.2026, s6 lugng khach hang clia MBB tiép tuc tang Ién 38 triéu khach hang, tang khoang 8,6% so véi dau
nam.

M6 hinh BaaS: Bén canh cac kénh ngan hang s6 truc tiép, MBB phét trién md hinh Banking-as-a-Service (BaaS), dua dich vu
ngan hang vao nén tang cla doi tac. Nam 2025, BaaS clia MBB két ndi gan 1.500 ddi tac va x& ly khoang 1,1 ty giao dich, gilp
ngan hang tiép can khach hang ngay tai thdi diém phat sinh nhu cdu va mé rdng quy mé giao dich ma khdng phai gia tdng tucng
('ng mang IuGi chi nhanh. Quan hé hgp tac véi Viettel bG sung hé thdng diém cham vét ly rong, két hdp nén tang s6 véi mang uGi
phan phéi cua doi tac.

Hiéu qua van hanh va hé sinh thai: MBB ddy manh (fng dung Al, Big Data va tu ddng hda trong kinh doanh, quan tri rti ro va
van hanh ndi bd, giip ma& rdng quy md vdi chi phi phuc vu mdi khach hang thap hon, thé hién qua CIR duy tri & mdc thap va
CASA thudc nhdém cao trong nganh. Diém khac biét dang chi y con ndm & hé sinh thai tai chinh ddy di — chiing khodn, bao
hiém, tai chinh tiéu dUng va quan ly quj — cling van hanh trén nén khach hang s6 I8n, 1a cd s dé téng s& san pham trén mdi
khach hang, md rong ngudn thu ngoai tin dung va nang cao mdc dé gan két khach hang.

So sanh MBB vdi 28 ngén hang, s6 liéu 6T/2026

Chi tiéu MBB (6T/2026) Trung vi 28 NH Hang/28 NH

LNST 6T/2026 (ty dong) 16.148 2.643 3
Téng tai san (ty dong) 1.733.013 446.258 4
Von diéu Ié (ty dong) 80.550 27.185 2
Cho vay khach hang (ty dong) 1.227.554 242.140 4
Tién gui khach hang (ty dong) 963.815 202.386 4
Ty |é CASA 33,6% 10,8% 2
NIM 3,87% 2,67% 4
CIR 28,4% 35,0% 5
Ty 1€ NPL 1,45% 2,03% 8
LLR 93,6% 66,68% 7
ROE 21,2% 15,7% 5
ROA 1,91% 1,33% 6

Xép hang theo chiéu tét hon (CIR, NPL: thap hon = hang cao hon), trung vi tinh trén 28 ngén hang.

Thai diém 30/06/2026, MBB diing thir 3 vé LNST 6T.2026 trong nhém 10 ngan hang dan dau, xép sau VCB va CTG. Th& tu Top
10 [an lugt gom VCB, CTG, MBB, BID, VPB, TCB, HDB, ACB, SHB va LPB.

MBB dbng thdi diing thr 2 vé v6n diéu 1& va thr 4 vé tdng tai san, du ng cho vay va tién gui khach hang. Ngan hang duy tri
hiéu qua hoat dong ndi bat véi CASA 33,6%, NIM 3,87%, CIR 28,4% va ROE 21,2%. Ty 1& ng xdu & mic 1,45%, trong khi ty Ié
bao phl ng xau dat 93,6%, bd dém du phong van dudc duy tri 8 mic tuang ddi cao. Vi thé cua MBB trong nganh dudc cing c6
bdi su két hgp gitra hiéu qua sinh 16i thuéc nhém dan ddu, nén khéach hang 6n dinh gén véi c6 dong 16n, va vai tro tham gia tai
cd cdu hé thdng mang lai uu thé vé han muc tang trudng — cac yéu té nay dugc ky vong ti€p tuc ho trg MBB duy tri toc do
tang trudng cao han mat bang nganh trong giai doan 2026-2028.
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4. KHUON KHO PHAP LY NGANH NGAN HANG VA TAC PONG PEN MBB

Trién vong nganh ngan hang giai doan 2026-2030 dudc dinh hinh bdi ba yéu t8: kha ndng mé rong tin dung trong
khudn khé diéu hanh ciia Ngan hang Nha nudc (NHNN), yéu cdu nang cao an toan von va cac gidi han vé thanh
khoan, ky han von. Véi MBB, tang trudng du ng tao dong Iuc cho thu nhap 13i, nhung nang Iuc von va ngudn tién
gui sé quyét dinh kha nang duy tri téc do tang truang do.

Piéu hanh tin dung tiép tuc tao su phan hda giira cac ngan hang

Du dia tdng trudng cla ting ngan hang chiu anh hudng bdi han muc tin dung NHNN giao, bén canh nhu cau vay
va kha ndng huy ddng vén. Viéc nhan chuyén giao bat budc MBV la yéu t8 thudn Igi cho trién vong tin dung cua
MBB, tuy nhién hién chua cd théng tin phan bé han mdc cu thé cia NHNN cho cac ndm tdi. Lanh dao MBB dinh
hudng duy tri mirc tang trudng tin dung cao quanh mdc 30% - 35%/nam trong giai doan tur nay dén nam 2028.

Chuan an toan vén mdi gia tang yéu cau cung cd bd dém von

Thong tu 14/2025/TT-NHNN duy tri CAR t6i thi€u 8% va bd sung bd dém bao toan vén bang vén I8i cdp 1, ting
dan 1&n 2,5% tir ndm thir tu dp dung. D& dudc phan chia phan Igi nhudn con lai bang tién mét, ngdn hang phai
dap ing cac ty 1& vn gdm bd dém, trong dd ty 1& CAR yéu cau thuc t& cd thé 1én dén 10,5% nham ting kha néng
chéng chiu rdi ro. V&i MBB, ting v6n Q3.2026 hd trg nang luc tai chinh, nhung tin dung mé& réng nhanh van doi
héi ciing cd v6n tu’ cé dé duy tri cac ty 1& an toan va kha nang chi tra cd tdc tién mat.

NGi von ngan han hé trg MBB; tran LDR 95% gan véi 16 trinh LCR, NSFR

Thong tu 25/2026/TT-NHNN (hiéu luc 01/7/2026) nang ty Ié t6i da ngudn v8n ngdn han cho vay trung, dai han tur
30% lén 40%. DU ty 1é nay cia MBB ndm 2025 mdi & mirc 25,7%, du dia bd sung ho trg ngadn hang chi dong mé
rong tin dung trung, dai han va giam ap luc huy dong vén dai han khi nhu cau tang.

Quyét dinh 1743/QD-NHNN cho phép tinh 50% (tir 20%) tién guri cd ky han ctia Kho bac vao mau s LDR tir
01/8/2026 dén 31/7/2028. Tuy nhién, nhdm NHTM Nha nudc nam gilr khoang 99,6% tién gui Kho bac tai hé
thdng, nén MBB hau nhu khdng cé thém du dia tir thay ddi nay.

Thong tu 50/2026/TT-NHNN, cé hiéu luc t&r 01/12/2026, ndng quy dinh tran LDR tir 85% lén 95% theo cong thirc
mdi khi ngan hang chuyén sang ap dung LCR va NSFR; 10 trinh b3t budc bat dau tir 01/10/2028 va cho phép déng
ky s6m. Bdi v3i MBB, co ché nay ¢ thé ho trg téng trudng tin dung va tang tinh linh hoat trong can ddi ngudn
v6n. Tuy nhién, mic hudng Igi phu thudc vao thdi diém ap dung, LDR tinh lai va khd ndng dap Ung cac chuan
thanh khoan mdi.

TOM TAT TAC PONG CUA CAC QUY PINH PEN MBB

Hiéu luc NGi dung chinh Tac dong dén MBB

Piéu hanh han mirc  Giao theo tirng NHNN giao han mic tdng truéng  Tich cu'c: dugc uu tién han mdc nhd nhan chuyén
tin dung nam tin dung cho tirng ngan hang giao MBV

Thong tu

Ap Iuc vé an toan vén: CAR 10,7%, du dia vén

15/9/2025; bat con mong; tuy nhién, dgt téng von trong Q3.2026

CAR t8i thi€u 8%; bd dém vén

_ budc tir A o o ho trg cling c6 nén tang von, dong thGi MBB con
14/2025/TT-NHNN ., /11 7030 nang CAR len 10,5% thdsi gian chudn bi trudc khi quy dinh bét budc ap
dung ttr nam 2030.
Thong tu Tran von ngén han cho vay trung, . R n U
25/2026/TT-NHNN 01/7/2026 dai han tir 30% 18 40% Tich cu'c: giam ap luc huy dong von dai han.
Quyét dinh 01/8/2026 — Tinh 50% (tir 20%) tién glfi c6 ky ~ Trung tinh: NHTM Nha nudc ndm 99,6% tién gui
1743/QD-NHNN 31/7/2028 han Kho bac vao mau s6 LDR Kho bac
Tich cuc dai han: h6 trg tin dung va can ddi von,
Thong tu 01/12/2026 Tran LDR 95% khi ap dung LCR, nhung muc hudng Igi tly thudc thai dig%’m ap dung,
50/2026/TT-NHNN NSFR (tir 10/2028) LDR tinh lai va kha nang dap (fng chuan thanh
khoan mgi.

Nguodn: Thong tu 14/2025, 25/2026, 50/2026 va Quyét dinh 1743 ciia NHNN; cac béo cdo clia MBB; TPS Research.
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5. HOAT PONG TiN DUNG VA HUY PONG

Du ng cho vay tang 13,2% YTD trong 6T2026, vucgt troi so véi mirc 8,4%
cua Top 15 ngan hang c6 LNST cao nhat

Du ng cho vay khach hang, nghin ty dong (% tang truang) Cd cau du ng cho vay theo linh vuc, %
Vong trong: 2025 * Vong ngoai: 6T2026

+39,6% +13,2%YTD

® Thugng mai

1.228

® San xuat

23,8% a' N " oA
# / = DV cOng dong & ca nhan

® B3t dong san

1.084 1.120
777

= Dich vu tai chinh
Xay dung

Kho bai, van tai

R

2024 2025 372026 6T2026 Dich vu khac
Nguodn.: BCTC hgp nhdt MBB, FiinProX, TPS Research.

Tin dung ting nhanh hon huy ddng vén. MBB tan dung Igi thé uu tién han mdc tin dung tir viéc nhan chuyén giao bat
budc MBV. Tai 30/06/2026, du ng cho vay khach hang dat 1.228 nghin ty dong, tang 13,2% YTD va 39,5% YoY, trong
khi huy ddng vén tang khoang 8% YTD. Téng du ng tin dung, bao gém trai phi€u doanh nghiép, dat 1.254 nghin ty
dong.

bong luc tang trudng chd yéu dén tir khach hang doanh nghiép, véi du ng dat 749 nghin ty déng (+16% YTD); du ng khach
hang ca nhan dat 479 nghin ty dong (+9% YTD) va trai phiéu t& chiic kinh t& dat 26 nghin ty ddng (+11% YTD). Theo ldnh
dao ngan hang, viéc thanh 18p Khdi FDI méi gop phan thic day tin dung doanh nghiép. V& ky han, cho vay trung, dai han
t&ng 26% YTD, cao han dang k& muic 3% cla cho vay ngan han, lam gia tdng nhu cau can ddi ngudn von phu hdp. Ty trong
cho vay doanh nghiép ting hd trg m& réng quy md tin dung, nhung c6 thé gay ap luc 1én NIM néu Igi sudt cic khoan vay
mdi thap hon mang ban 1é.

Theo cd cdu nganh, cho vay bat dong san tang khoang 38% ytd, vay dich vu cdng dong va ca nhan tang 15,4%, san xuat
tang 10% va vay dich vu tai chinh 40,2%. Cho vay bat dong san cao han téc do tang tin dung chung, lam gia tang mirc do
nhay cam ctia danh muc cho vay véi chu ky bat dong san.

Ban lanh dao dat muc tiéu du ng tin dung nam 2026 tdng khoang 30%, tic du ng can tang thém khoang 15% trong nira
cudi nam.

Ty trong cho vay ca nhan hién la 38,2%, con xa muc tiéu ban lé 50% vao
nam 2027

Cd cdu du ng theo khach hang, %

Muc tiéu cta ban lanh dao

28 ) atie 2L TP TeKT Ty trong ban 1 tdng 2—3 diém % mdi ndm

- KHDN trong 1-5 ndm tdi.
wa K EZ EX e e i bt 8 i 50/50 -
T 38,2 ®KHCN Can bé&ng ban & va ban buén & miic 50/50 vao
2023 2024 2025 672026 nam 2027.

Nguon. Tai liéu nha déu tu cua MBB, TPS Research.

Ty trong cho vay ca nhan gidm tir 42,5% (2023) xudng 38,2% (6T2026), trong khi KHDN ting tir 51,6% lén 59,7%. D& dat
ty 1& 50/50 vao ndm 2027, MBB can nang ty trong ban |é thém gan 12 diém % trong khoang 1,5 ndm, vuat xa dinh hudng
2-3 diém %/ndm; muc tiéu nay khé dat khi tiéu ding phuc hdi chua d6ng déu va thu nhap tdng chdm hon GDP.

DU ng TPDN, 30/6/2026 « Danh muc giam tu dinh 47.109 ty dong (2022) vé 23.614 ty dong (2025), tang nhe trong
26.373 ty dong 612026, ) o o A

11'70/ YTD - 2.1% deng Theo lanh dao MBB, nam 2025 trai phiéu li€n quan BBS chi khoang 10%); 70-80% thudc
*iL 7% 170 dUne nang lugng tai tao.
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5.1 Chat lugng tin dung

Ng xau tang 27% lén 17.797 ty dong trong 6T2026, bao phu ng
xau (LLR) giir du'éi 100%

NG xau theo nhém (nhdm 3, 4, 5), nghin ty dong Ca cdu du ng theo nhém ng, % téng du’ ng (truc tir 96,2%)

Nhém 1 Nhém 2 mNhém 3 ®mNhom 4 ®mNhom 5
17,8

) 2024 96,80/0 1,60/0 .
8,7 ®Nhom 5

14,0

12,6

6,4

2025 97,8% 0,9% 0,6%
44 N ’ ’
4,6 4,3 I 0 3

4,6
34 33 ! 6T2026 97,6% 1,0% .

2024 2025 672026

NPL (c6t xam/tim) va LLR (line cam), %

268,0%

° 238,0%
o
117,0%
° 92,3% 93,8% 93,6%
[ J [ ] [ ]
1,64% 1,65% L 310% 1,45%
1,12% 33770
o | -
2021 2022 2023 2024 2025 6T26

Ngudn: FiinProX, BCTC MBB, TPS Research.

NJ xau ting vé quy md, ty 1& NPL tién sat ngudng muc tiéu. Thdi diém cudi T6.2026, téng nd xau ghi nhan 17.797 ty
dong, tang 26,9% Ytd, trong d6 nhdm 5 clia MBB ghi nhan 8.747 ty dong; tang cao 36,2% Ytd. Du ng cho vay mé rong
manh gitp ty 1& NPL chi tdng tir 1,31% ndm 2025 lén 1,45% 6T.2026, nhung mic nay da sat muc tiéu kiém soéat dudi 1,5%
cla ngan hang. Hién ty 1€ NPL ctiia MBB xép th(r 8 trong nhdm 10 ngéan hang cé NPL thap nhat trong nganh.

Ty |é bao phu ng xau dat 93,6%, ding th( 7 trong 10 ngdn hang c6 LLR cao nhat, du thdp hon mdc trén 100% cla sau
ngan hang diing trudc. Nhin chung, ty 1€ ng xdu van chua ghi nhan su bién dong I6n va MBB van duy tri bd dém du’ phong
dang k&. Tuy nhién, ng nhdm 5 tang trong khi chi phi du phong Q2.2026 giam 11% so véi cung ky; néu ng x&u mdi tiép tuc
hinh thanh nhanh, ap luc trich 1ap cé thé gia tdng trong cac quy tdi.

NPL 6T2026, 10 ngan hang c6 NPL thap nhat, % LLR 6T2026, 10 ngan hang c6 LLR cao nhat, %
VCB 0,61% VCB 279,3%
ACB 1,03% BAB 134,9%

TCB 1,08% CTG 134,0%

BAB 1,13% TCB 125,6%

CTG 1,20% ACB 105,3%

ABB 1,20% VAB 100,2%

VAB 1,22% v I 93,6%

v I 1,45% KLB 91,3%

NAB 1,47% ABB 87,2%

BID 1,83% SHB 76,9%

Ngudn: FiinProX, TPS téng hap (28 ngdn hang niém yét, 6T2026).
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5.2 Huy ddong vOn va co cau tién guri
Tién gui khach hang chi ting 4,6% trong 672026, bang khoang
mot phan ba toc do tang tin dung
Tién gui khach hang theo ky han, nghin ty déng
Co ky han mKhong ky han  m Khac

Ngu6n von khac

Gidy tG co gia: 234 nghin ty (+24,7%
N YTD).

272 Tién guri va vay TCTD khac: 286 nghin
I E m 630 ty (+15,2% YTD).
m 339 433 573 Nhu vy, tdng huy dong dat 1.483
197 264 nghin ty déng (+9,3% YTD).
2021 2022 2023 2024 2025 6T2026

Ngudn. BCTC hgp nhét MBB, FiinProX, TPS Research. Khac gdm tién gui ky quy va tién gui cho muc dich riéng.

Tién gui khach hang tang tir 921 1én 964 nghin ty dong, trong dé tién gl cd ky han tang 9,9% con tién gli khong ky han
gidm 4,5%. Bén canh tién gui khach hang, MBB tdng huy ddng qua gidy td c6 gid va thi trudng lién ngén hang dé bd sung
nguodn von ho trg tang trudng tin dung 13,2%, song cac ngudn nay thudng cé chi phi cao han tién guri.

Viéc tién guri khach hang tdng chdm hon nhiéu so véi tdc dd tdng trudng tin dung, déng thdi co cdu tién gui dich chuyén
sang tién gui cd ky han khién CASA gidm, tao ap luc Ién chi phi v8n va NIM. Ngudn v8h mdi tir dot chao ban ¢6 phiéu trong
Q3.2026 dugc ky vong cing ¢ bd dém an toan vn va bb sung ngudn luc hd trg ting trudng tin dung, qua dé gidm bét nhu
cau huy dong von cé chi phi cao.

5.3 CASA va ty lé cho vay/huy dong

CASA giam vé 33,6% trong khi LDR tang Ién 88,7%, gay ap luc Ién chi phi
von

CASA va LDR (cho vay/tién gti khach hang), %

100
80 Dién bién CASA
Méc du CASA suy giam nhung van thudc
60 44,6% Top 2 dan dau nganh, chi sau TCB.
36,8% 5 e P . (1) 2 0
40 O~ 33,6% Léi sudt c6 ky han 1én 8-9%/ndm,
——o CASA khach hang chuyén tién khong ky han
20 sang c6 ky han.
2021 2022 2023 2024 2025 6T2026

Nguon: FiinPro, TPS Reseach. LDR theo FiinPro CO phuong phap tinh khac vdi LDR theo quy dinh cua NHNN, do do khdng dung nguéng toi
da 85% dé danh gia viéc tuan thu quy dinh.

Ty |é tién gui khong ky han (CASA) giam trong bdi canh 13i suat huy dong trén thi truGng tang, cé ndi dat 8-9%/ndm déi vdi
ky han tir 6 thang, thic ddy khach hang chuyén sang tién guri cé ky han. Dén cudi Q2.2026, chi 5 ngan hang ghi nhan CASA
t&ng so vaGi dau ndm. MBB cd miic giam I6n th(r 2, tuong (ng 3,2 diém phan trém, chi sau MSB gidm 6,2 diém phan trém.
Li th& ngudn von chi phi thap clia MBB dang chiu stic ép dang ké, du ty 1& CASA van thudc nhém dan dau nganh.

Dong thdi, LDR tang tir 83,9% lén 88,7% do tin dung tdng nhanh han tién guii. CASA giam va LDR gia tdng tao ap luc Ién chi
phi v8n. Theo udc tinh ctia chiing t8i, chi phi vén binh quén ctia MBB téng khoang gan 1,1 diém phan trdm so véi ndm 2025.
Trong khi d6 NIM van dugc duy tri tuong dudng mic ndm 2025, két qua nay cho thay Igi sudt tai san sinh I3i d& phan ndo
bl ddp mrc téng chi phi dau vao; tuy nhién, kha néng duy tri bién I&i s& phu thudc vao dién bién huy dong va hiéu qua phan
b tai san trong nlra cudi ndm.

Ban 13nh dao Ngan hang ky vong vi mé nira cudi ndm 2026 &n dinh hon, dit muc tiéu cai thién CASA théng qua md rdng tép
khéch hang va khai thac nén tang s8, qua d6 ho trg kiém soét chi phi vén va duy tri NIM. Hién tai NIM cta MBB thudc Top 4
ngan hang cd bién Iai rong NIM cao nhat hé thdng, chi sau VPB, HDB va KLB.
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BAO CAO PHAN TICH DOANH NGHIEP

6. KET QUA KINH DOANH

KEt qua 6T.2026 cho thay quy mé tin dung md rong ti€p tuc la dong luc tang trudng clia MBB. Thu nhap lai
thuan tang 32,2% YoY trong khi NIM duy tri & mic 3,9%, gép phan dua Igi nhuan trudc thué tang

27,1% YoY. MBB thudc Top 5 ngan hang hang dau kiém soat chi phi tét vdi CIR & mic 28,4%.

Thu nhap ngoai lai
Ty trong giam vé 16,0% do bi€én dong ngoai hdi & chirng khoan

Thu nhap lai thuan & NIM
NII tang 32,2% trong 672026 trong khi NIM duy tri & mdc 3,9%

Tong hop két qua kinh doanh
Lgi nhuan trudc thué tang 27,1% trong 6T2026

Két qua kinh doanh chinh ctia MBB, ty dong

Hiéu qua chi phi hoat dong (CIR)
CIR cai thién vé 28,4% — thudc nhom thap nhat hé thong

Chi phi du phong rti ro tin dung
Duy tri cao, tuong xirng toc do tang trudng tin dung

Chi tiéu 2024 2025 +/- % 672026 672025 +/- %
Thu nhap lai thuan 41.152 51.610 +25,4% 31.807 24.064 +32,2%
Lai thuan tir hoat dong dich vu 4.368 6.579  +50,6% 3.514 3.151 +11,5%
Tdng thu nhip hoat ddng 55.413 67.693  +22,2% 37.865 32.568 +16,3%
Chi phi hoat dong 17.007 19.681  +15,7% 9.974 8.906 +12,0%
LN truéc du phong 38.406 48.012  +25,0% 27.890 23.662 +17,9%
Chi phi du phong rdi ro tin dung 9.577 13.744  +43,5% 7.702 7.773 -0,9%
Lgi nhuan trudc thué 28.829 34.268 +18,9% 20.188 15.889 +27,1%
Lgi nhuan sau thué 22,951 27.383 +19,3% 16.148 12.680 +27,4%
LNST cd dong cong ty me 22.634 26.779  +18,3% 15.745 12.445 +26,5%

Ngubn: FiinproX, BCTC cua MBB, TPS Research.

www.tpbs.com.vn 11



MBB | HOSE | Nganh Ngan hang BAO CAO PHAN TICH DOANH NGHIEP

6.1 Thu nhap lai thuan va bién I3i rong (NIM)

NII tang 32,2% trong 6T2026, dirng thir 5 toan nganh va chiém 84% thu nhap
hoat dong

Thu nhap lai thuan (NII), nghin ty dong
Trong 6T.2026, thu nhap l3i cia MBB tang 54,8% YoY
51,6 nhdg tin dung ma réng manh 13,2%. Tuy nhién, chi phi
I3i tang nhanh han, ¢ mic 87,6% YoY, dua ty Ié chi

41,2 P . g A s e
! 318 phi lai trén thu nhap lai Ién 49,5%b. Vi vay, thu nhap lai
1, thuan (NII) ting 32,2% YoY, trong khi NIM duy tri &
24,1 3,9%.
Tzfang trwdng quy md tiép tuc hd tro NI, nhwng chi phi
von tadng nhanh hon dang tao ap lwc Ién kha ndng cai
thién NIM.
2024 2025 672025 672026
NII 6T2025—6T2026 Nghin ty dong Thu nhap I5i thudn 6T2026, Top 15 ngan hang Nghin ty dng
Chi tiéu 6T25 6T26 YoY TG 40,1
VCB
Thu nhap I3 40,7 63,0 +54,8% VPB 34396’8
BID 33,5
Chi phi lai (16,6) (31,2) +87,6% MBB I 31,8
TCB 20,3
Thu nhap I5i thuan 24,1 31,8 +32,2% '2\'82 » 818'2
Ngudn: FiinproX, TPS Research. g:;g 1%’3
VIB 8,4
. . - , LPB 7,8
MBB x€p thur 5/28 vé NII 6T2026, chiém 10,0% NII cua 28 B 71
ngan hang. Khoang cach véi BID (33,5) chi 1,7 nghin ty MSB 6,é
ddng, va NII cao gap 1,6 lan TCB (20,3). 0CB 49

Ngudn: FiinProX, TPS Research.

W Thu nhap ldi thuan = L&i thuan dich vu Dau tu / CK / ngoai hdi Thu nhap khac

C4&u phan téng thu nhép hoat dong, nghin ty déng Co cu tdng thu nhap hoat ddng, % TOI
8,1%
67,7 11,8%
55,4

37,9

79,0% R
31,8

2022 2023 2024 2025 672026 2022 2023 2024 2025 612026

Nguon: FiinproX, TPS Research.

Trong cd cau téng thu nhap hoat ddng (TOI), thu nhap Iai thuan (NII) téng tir 76,2% (2025) 1&n 84,0% (6T2026), mot phan
do thu nhap ngoai 1ai giam 28,8% YoY con 6,1 nghin ty dong, vi l3i tir ngoai hdi va chirng khoan dau tu chi dat 0,4 nghin ty
ddng, so véi 2,8 nghin ty dong cling ky 2025.

Cd ciu thu nhap tap trung hon vao hoat ddng tin dung, khién Igi nhudn nhay cdm hon véi ting trudng du nd, dién bién NIM
va chi phi du phong. Trong khi do, 18i thuan dich vu chi dong gép 9,3% TOI, chua du bu dap su sut giam clia cdc ngudn thu
ngoai lai khac.
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6.1 Thu nhap lai thuan va bién Iai rong (NIM) (tiép theo)

NIM duy tri 6 mirc 3,87%, du mirc tang chi phi von I6n hon mirc tang Igi suat
tai san sinh lai

Lgi sudt tai san sinh 13i (YEA) va chi phi von (COF), %

10% 8,6% 8,7%
8% -— 7,8% Lgi suat
6% 4,0% 4,4% 6,7%
40/0 .\._/v 4’30/0 Chl phl’ V6n
2%

2,7%
0%

2019 2020 2021 2022 2023 2024 2025  6T2026

Bién 13i rong (NIM), %

7% 5,7%

6%  4,9%

5% @ /‘\

4% —— ® 3,9%

3%
50 /2 3,9%
1%
0%

2019 2020 2021 2022 2023 2024 2025  6T2026

NIM 6T2026, Top 10 ngan hang, %
NIM duy tri 8 mic 3,87%, cao th( 4 toan nganh, du chi phi

v6n tdng 1,12 diém phan trém, cao hon mic téng 1,08 VPB 5,2%
diém phan trém cua Igi suét tai san sinh I5i. HDB 4,0%
KLB 4,0%
ves N 3,9%
NIM: 4,07% (2024) — 3,87% (2025) — 3,87% TCB 3,6%
TTM — gan nhu di ngang trong 2 nam gan nhat. MSB 3,2%
VIB 3,0%
oCB 3,0%
LPB 2,9%
STB 2,9%

Chuing t6i danh gia NIM n(ra cuGi nam 2026 va nam 2027 cé kha nang giam vé khoang 3,7% do chi phi von neo cao trudc tinh
hinh 13i sut huy dong van & muic cao. DU vay, nén tang khach hang I6n, néng luc s& hda va su hop tac vdi Viettel trén nhiéu
phuang dién giip MBB duy tri vi thé CASA Top 2 nganh, han ché da giam cta NIM. Cudi T6.2026, MBB dat 37,8 triéu khach
hang, tdng tir hon 35 triéu cudi nam 2025 va 30,2 triéu nam 2024. Trong nam 2025, ngan hang x{ ly khoang 12,4 ty giao
dich, véi trén 99% gia tri giao dich qua kénh sd; doanh thu kénh s6 dat khoang 25,6 nghin ty dong, tuong ducng mot nira
tdng doanh thu ngan hang.

Quy md khach hang va giao dich I6n gitip MBB tich Ity dif liéu vé& dong tién va hanh vi tai chinh, hd trg phan khiic khach hang,
chdm diém tin dung, cd nhan hdéa san phdm va ban chéo. Hap tac véi Viettel bS sung Igi thé vé phan phdi va thanh todan,
thong qua mang Iudi Viettel Store, buu cuc Viettel Post va kénh ViettelPay MB, gilp ngan hang md rong kha nang ti€p can
khach hang ma han ché nhu cau dau tu chi nhanh tugng (fng.

V@i nén tang nay, muc tiéu dat 40 triéu khach hang trong ndm 2026 c6 cd s6 kha thi, qua d6 ky vong md réng nguon tién gui
thanh toan va ho trg kiém soat chi phi von.

Nguon: FiinProX, BCTC cta MBB, TPS Research.
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6.2 Cd cau thu nhap ngoai lai

Ty trong thu nhap ngoai lai giam con 16,0% do thu nhap tir ngoai
hoi va chirng khoan suy giam; dich vu tiép tuc dong vai tro tru cot

Thu nh@p ngoai 13i chiém 23,8% tdng thu nhdp hoat ddéng ndm 2025, gidam nhe so Vvdi 25,7% nam 2024, va
gidm manh han xuéng 16,0% trong 6T2026 — chu yéu do su sut giam cua hoat dong ngoai hoi, hoat déng mua
ban chiing khoan dau tu va chidng khoan kinh doanh.

Cao cau thu nhap ngoai lai +/- YoY 6T2026

Lai thuan tir dich vu 4.368 6.579 +50,6% 3.514 +11,5%
Lai thuan KD ngoai hdi 2.000 1.757 -12,2% 106 -90,2%
L&i/I6 CK dau tu & KD 4.559 2.259 -50,5% 253 -85,2%
Thu nhap khac (rong) 3.281 5.314 +62,0% 2.160 -15,0%

Ngudn: FinproX, BCTC Ngén hang, TPS Reseach.

L3i thuan tur dich vu la ngudn thu ngoai 18i 6n dinh nhat cia MBB, téng 50,6% trong ndm 2025 nhd ma rdng
hoat déng thanh toan, tai trg thusng mai va phan phdi bao hiém qua ngan hang. Ngugc lai, 13i thuan tir kinh
doanh ngoai hdi va chirng khoan dau tu bién dong theo thi truGng, giam manh trong 6T.2026 so vdi cung ky. Su
sut giam clia thu nhap ngoai l3i trong ky chu yéu dén tir cac hoat dong co tinh bién dong cao, trong khi mang
dich vu ti€p tuc dong gop vao cd cau thu nhap clia MBB.

Trong 6T.2026, 13i thuan dich vu dat 3,51 nghin ty dong, tang 11,5% YoY, chiém khoang 58% thu nhap ngoai
13i. Trong khi dé, 1ai thuan ngoai hGi va chirng khoan dau tu giam tur 2,37 nghin ty xudng 0,11 nghin ty dong,
khién tdng thu nhap ngoa| 13i giam 28,8% YoY. Rleng Q2.2026, thu nhap ngoai lai phuc ho6i khodng 41% QoQ,
cha yeu nh& ngoai hdi va chitng khoan dau tu chuyén tir 16 sang |3i; 1ai thuan dich vu tdng 5,7% QoQ nhung
van giam 5,7% YoY. Su phuc hdi theo quy chua dong déu; dich vu van gilf vai trd tru cot, song chua dd bu dap
bién dong tir cac ngudn thu ngoai 1ai khac.

Nguon.: dir liéu FiinProX, TPS Research.

Lai thuan tir hoat dong dich vu 6T2026, 15 ngan Thu nhap lai thuan va thu nhap ngoai 1ai theo quy, nghin ty déng
hang cao nhat, nghin ty déng (téng trudng YoY, %)

TCB 6,8 | 5i thuan Thu ngoai lai

VPB 5,6 —o—Tang trudng ldi thuan  =——e==Tdng trudng thu ngoai Idi
CTG 4,1

STB 4,0 35% 0 37%
SHB 3,8 25% e 28% o
BID 3,6 ° -

MBB N 35 18% 14%

VIB 3,1 -8%

LPB 2,6 -31% -27%
TPB 2,4 16,9
HDB 2,4 124 13.0 14,6 14,9 ’

ACB 1,8 al 49 ! 26 5,0 25 3,5
VCB 1,8 ' '

0oCB 0,6

MSB 0,5 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026
Ngudn: FiinProX, TPS téng hap (Téng hop ngan hang Nguon: FiinProX, BCTC Ngén hang, TPS Research.

672026). Xép hang trén 28 ngan hang niém yét.

MBB dirng thir 7/28 ngan hang vé Iai thuan dich vu 6T2026 (3,5 nghin ty dong), chiém khoang 7,2% toan
nganh, trong khi thu nhap 3i thuan xép thur 4.
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6.2 Co cau thu nhap ngoai lai (ti€p theo)

Bao hiém déng gép han mét nira doanh thu dich vy, ty trong thanh toan
tang Ién 26%

Thu tir dich vu thanh toan dat 4,58 nghin ty déng nam 2025 (+36,3% YoY) va 2,56 nghin ty dong trong 672026
(+52,9% YoY). Thu tUr hoat déng bao hiém 18n hon gan gép doi, dat 9,33 nghin ty déng ndm 2025 (+10,5%
YoY) va 5,05 nghin ty dong trong 672026 (+10,3% YoY).

Co cAu thu tUr dich vu theo hoat ddng, % téng thu dich vu

mBZo hiém = Mbi gidi va khdc  ® Thanh toan

2023 16,5%
2024 19,2%
2025 23,0%
672025 24,0%
672026 22,6%

Ngudn: FiinProX, TPS Research.

Thu dich vu thanh toan t&ng manh, hiéu qua cai thién nhung chi phi van cao. Giai doan 2021—
DICHVU 2025, thu tir thanh toan tang 3,8 [an, nhung chi phi tdng nhanh khién thu thuan chi tang 1,7 lan,
THANH TOAN  dat 1,89 nghin ty dong. Tuy nhién, ty 1€ chi phi/thu giam tUr 67,1% nam 2024 xudng 58,6% nam
2025, cho thay hiéu qua hoat dong cai thién.

Thu bao hiém téng nhung chua chuyén hda tucng (ing thanh thu nhap thuén. Giai doan 2021-
HOAT PONG 2025, chi phi tdng nhanh han thu, khién ty 1€ chi/thu tang tir 52,9% lén 67,3%. Trong 6T.2026,
BAO HIEM thu bao hi€ém téng 10,3% YoY, thdp hon mdc tdng 15,0% cua chi phi. Do d8, thu thuan dat 1,39
nghin ty dong, gan nhu di ngang YoY.

Dich vu thanh toan: thu (cot, nghin ty dong) Hoat dong bao hiém: thu (cot, nghin ty déng)
va ty |é chi/thu (line, %) va ty Ié chi/thu (line, %)
54,5% 67,1% 67,6% 51,7% 73,1% 69,6% 72,6%
‘_//.\. 28,7% T 53w%/0/.\’ 67,3% —
6,5%
62,8%
8,0%
46 10,2
9,3
34 84 82 84
2,7 2,6
51
1,7 1,7 4,6
1,2
2021 2022 2023 2024 2025 6T25 6T26 2021 2022 2023 2024 2025 6T25 6T26
Ngudn: FiinProX, TPS Research. Nguon: FiinProX, TPS Research.
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6.3 Chi phi hoat dong, chi phi du phong va Igi nhuan trudéc thué

CIR giam vé 28,4% TTM, thudc nhém thap nhat nganh; chi phi du phong on
dinh, Igi nhuan trudc thué 6T2026 tang 27,1%

Ty |& chi phi hoat ddng/tdng thu nhép hoat ddng (CIR), %
36,0% 33.5% -2,3 dié,m 0/0
34,0% ' 325% 3450, CIR gidm tir 30,7% (2024) v& 28,4%
32,0% ! 30,7% (TTM 6T.2026)
30,0% 28,4%
28,0% +16,3% vs +12%
26,0% Chi phi hoat dong tdng chdm haon téng
2021 2022 2023 2024 2025 6T.2026 thu nhap hoat dong trong 6T.2026
TT™

Nguon. dir liéu FiinPro, TPS Research

Ndm 2025, chi phi hoat dong tang 15,7%, cham han mdc tdng 22,2% cla tdng thu nhap hoat dong (TOI), dua CIR tir
30,7% xubng 29,1%. Xu hudng nay ti€p dién trong 6T.2026, khi chi phi hoat dong dat 9.974 ty dong (+12,0% YoY), trong
khi TOI tang 16,3%, lén 37.865 ty dong. Trong cd cau chi phi, chi phi nhan vién chiém ty trong I6n nhat, khoang 63%,
nhung chi tdng 7,87%; chi phi quan ly va cong cu tang 12,57%, con chi vé tai san tang 19,34%. NhG do, CIR cua riéng
6T.2026 giam xubng 26,3%, tU mic 27,3% cung ky 2025, cho thdy MBB ti€p tuc md rong thu nhap ma khong lam chi phi
van hanh tang tuong (fng.

CIR 6T2026 (TTM), 10 ngan hang c6 CIR thap nhat, % Chi phi du phong rui ro tin dung, nghin ty dong
SHB 21,7% 13,7
/%
VPB 22,4% 9.6 7.8 7,7
VAB 25,5% ’
HDB 26,8%
MBB I 28,4%
CTG 28,5%
LPB 30,2%
TCB 30,9%
ABB 31,1%
ACB 31,9% 2024 2025 6T2025 672026

Ngudn: FiinProX, TPS téng hop.

Chi phi du phong rui ro tin dung nam 2025 dat 13.744 ty dong, tang 43,5% YoY; trong 672026 ¢ mic 7.702 ty dong,
gidam nhe 0,9% so vGi cung ky. Chi phi du phong giai doan 2026-2028 cé kha nang duy tri tuong xirng véi téc do tang tin
dung dé ciing cd dan bd dém. Rui ro phai téng trich 1ap s& 16n hon néu chét lugng tai san suy giam nhanh hon du kién.

Lgi nhuan trudc thué tang 27,1% trong 6T2026 — chat lugng tang trudng lanh manh

Téng thu nhdp hoat ddng (TOI) va Igi nhun trudc thué (LNTT), nghin ty déng
Ngudn: FiinProX, TPS Research.

TOI ELNTT
67,7
55,4
45,6 47,3
37,9
34,3 326
28,8 !
26,3
22,7 20,2
. . . = .
2022 2023 2024 2025 672025 6T2026

Tdng trudng Igi nhuan c6 chat Iugng tich cuc, chu yéu dugc dan dt bdi thu nhap 13i thudn va dich vu, cling hiéu qua kiém
soat chi phi. Chi phi du phong gidm nhe chi déng vai trod ho trg, cho thay dong luc tang trudng dén tir hoat dong kinh doanh
cot 16i.
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7. Téng hgp danh gia theo khung CAMEL

CAMEL: sinh I8i va quan tri chi phi la di€m manh, mirc du vén can
theo doi

banh gia theo khung CAMEL cho thdy MBB manh & hai tru c6t Quan tri va Kha nang sinh 1Gi: CIR 28,4% thudc
nhom thap nhat nganh, ROE 21,2% ditng thr 5 trén 28 ngan hang. Thanh khodn dugc hd trg bdi ty [é CASA
33,6%, cao thr 2 nganh.

CAR giam vé 11,0% nam 2025 va 10,7% tai cubi T6.2026. Von diéu |é tai 30/06/2026 dat 80.550 ty dong, ding
th( 2 toan nganh, sau do ting 25% trong Q3.2026; phan v6n mdi ting ky vong hd trg cting cd CAR. Chéat Iugng
tai san & mdc trung tinh: NPL 1,45% thudc nhom thap trong nganh, du ng xau téang 27% so vdi cuGi nam 2025.
LLR 93,6% duy tri m{c bao pht tusng ddi tét, song &p luc du phong cd thé tdng néu ng xau tiép tuc gia tang.

Tichcuc M - E Trung tinh A " L Pang ciing c6 C
Quan tri, kha ndng sinh 1Gi Chat lugng tai san, thanh khoan An toan von
Tiéu chi Chi s6 chinh cia MBB Panh gia
CAR 10,7% tai 672026 (11,0% flém i CAR ctia MBB c6 xu huéng gidm trong cac ndm gén
2025, 11,8% ndm 2024); VCSH/tong tai day, dat 10.7% cubi T6.2026, nhung van cao hdn
C An toan vén san 9,05%. ngu@ng tGi thi€u 8%. Tuy nhién Trong Q3.2026, MBB
Ty 1& VCSH/TTS téng nhe tir 8,79% ndm  tang vén diéu |1& 25% |én 100.687 ty dong; ky vong ho
2025 1&n 9,05% 6T.2026. trg cing c6 CAR va du dia tang trudng tin dung.

NPL 1,45% G m(c thap so véGi nganh; LLR 93,6% chua
A Chat lugng tai NPL 1,45%, ng nhém 2 0,9%; LLR phai diém dang lo ngai I6n. Tuy nhién, ng xdu ting
san 93,6%, ng nhom 5 +39,4% 26,9% YTD cho thay can chu y chat lugng tin dung va
kha ndng chuy&n nhém clia ng nhém 2.

CIR 28,4% thudc nhdm thap nhat nganh (thr 5/28).
M s . CIR 28,4%; chi phi hoat dong +15,7% Chi phi hoat dong tang 15,7%, cham hon TOI
Quan trj 50 V6i TOI +22,2% (+22,2%), cho thdy MBB kiém soat chi phi tét khi quy

mo6 md rong.

ROE 21,2% va NIM 3,9% déu thudc top 5 nganh;
LNTT 6T2026 tang 27,1%. Sinh IGi cao di clng tang
trudng I0i nhudn manh 1a diém manh nhat ciia MBB.

E Kha nang sinh ROE 21,2%, NIM 3,9%; LNTT 6T2026
IGi +27,1%

Theo céng b6 cuia MBB, LDR giam tir

81,1% ndm 2024 xu6ng 80,0% ndm LDR trong gigi han quy dinh; m{c dd st dung vén huy
L Thanh khoan 2025; ty & ngudn von ngan han s dung  ddng cho tin dung va chénh léch ky han dudc cai

dé& cho vay trung, dai han giam tir 26,9%  thién.

xuéng 25,7%.

MBB c6 kha nang sinh I5i t6t va nén tang hd trg tdng trudng cao. DGt tdng von didu 1& 25% trong Q3.2026
goép phan clng ¢6 von; kha ndng duy tri téng trudng phu thudc vao viéc can ddi ngudn von, ki€ém soat chat
lugng tai san va duy tri du’ phong phu hgp.

Nguén: FiinproX, BCTC cua MBB, TPS Research.
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8. Du bao két qua kinh doanh nam 2026F va 2027F

Chi tiéu 2025A 2026E % YoY 2027E % YoY Nhan xét
Chlng toi du phdng NII tang 27,4%
A ime L nhd tin dung téng 28%, bl cho NIM
Thu nhap lai thuan 51.610 65.735 +27,4% 79.876  +21,5% giam V& 3,75% do chi phi vén neo
cao.
Thu ngoai 13i giam 15,0% do ngoai
A - héi va ching khoan kém tich cuc
Thu nhap ngoai lai 16.083 13.670 -15,0% 14.627 +7,0% trong 6T2026; dich vu van ting 12%.
Nam 2027E phuc h6i 7,0%.
Téng thu nhap hoat déng 67.693 79.405 +17,3% 94.504 +19,0%
CIR gidm Vvé 27,7% tir 29,1% nam
Chi phi hoat dong (19.681) (22.002) +11,8% (25.989) +18,1% 2025, gilr bién an toan so véi mirc
26,3% clia 6T2026.
LN trudc du phong 48.012 57.403 +19,6% 68.515 +19,4%
CPDP du ki€n tang 24,4% trong nam
2026, do du' ng tdng 28% va ty Ié ng
L | xau lén 1,45%, lam tédng nhu cau trich
Chi phi dy phong (13.744) (17.091) +24,4% (20.540) +20,2% lap dur phong. NSm 2027 ting 20,2%,
nhdm cling ¢6 bd dém du’ phong,
hudng tdi ty 1€ bao phl ng xau 100%.
Lgi nhuan truéc thué 34.268 40.312 +17,6% 47.975 +19,0%
LNST cd dong cong ty me 26.779 31.444 +17,4% 37.421 +19,0%
Chi tiéu chinh
Dv phong téng 28%, thap han muc
Tang trudng tin dung 40,0% 28,0% - 22,0% —  40% ndm 2025 do huy dong tang
cham
NIM giam theo hudng than trong, do
NIM 3,89% 3,75% -14bps 3,70% -5bps  maét bdng lai sudt huy dong neo cao
gay ap luc |én chi phi von
CIR 29,1% 27,7%  -136bps 27,5% -21bps
Ty Ié ng xau (NPL) 1,29% 1,45%  +16bps 1,50% +5bps  Gilt & mic 1,45% clia 6T2026
, o Dy phdng LLR néng dan Ién 95% nam
Bao phu ng xau (LLR) 93,7%  95,0% +130bps 100,0% +500bps 2026 va 100% n3m 2027
Giam nhe do von diéu Ié tang 1én
ROE 20,7%  20,1% -58bps 19,9% -22bps  100.687 ty dong, VCSH binh quan
tang nhanh han Igi nhuan.
EPS (dong) 3.325 3.123 -6,1% 3.717  +19,0%
BVPS (d6ng) 17.632 16.985 -3,7% 20.418 +20,2%

Ngubn: Bao cdo cong ty, TPS Research
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9. Pinh gia cd phiéu MBB

Chung toi két hgp phuang phap P/B va phuang phap chiét khau thu nhap thang du véi trong s6 lan lugt 50% va
50%, xac dinh gia muc tiéu 23.000 d6ng/cd phi€u MBB, tuong ('ng tiém ndng tang gia 21,7% so vdi gia tham chiéu
18.900 dong ngay 08/10/2026.

DGi véi phuong phap P/B, trong 5 nam tinh dén ngay 05/10/2026, MBB giao dich ¢ mic P/B binh quéan 1,40 lan,
trung vi 1,31 [an va do Iéch chuén 0,28 [an, véi ving dao ddng +1 d6 Iéch chuén khoang 1,11-1,68 [an. P/B hién
tai 1,17 [an, thap hon binh quan 5 ndam khoang 16%. So v8i nhdom 15 ngan hang cé LNST Ién nhat trong 6T.2026,
ROE cuia MBB dat 21,2%, cao hon trung binh nhdm khoang 3,5 di€ém phan trdm, trong khi P/B thdp hon mic binh
quan nhém 1,39 [an khoang 16%.

Chung t6i lua chon P/B muc tiéu 1,45 [an, cao hon binh quan 5 ndm khodng 4% va van ndm trong viing £1 do 1&ch
chuan. Mic dinh gid nay dugdc hd trg bai ROE du’ phdng ndm 2026 khoang 20%, vugt chi phi von chi sé hitu (Ke)
13,2%, cing ky vong CAR cai thién sau khi von diéu Ié tang tr 80.550 ty dong Ién 100.687 ty dong trong Q3.2026.
Vi BVPS thudc cd déng ngan hang me du phéng ndm 2026 dat 16.320 dong/c6 phiéu, gid tri theo phuong phap
P/B tuong (ing khoang 23.700 dbng/cd phiéu. Ching tdi duy tri mdc P/B muc tiéu than trong do ty 1é bao phl ng
xau khoang 95%, thap han VCB va CTG; NPL cudi 6T.2026 tang lén 1,45%; dong thdi, lich st giao dich 5 nam chua
cho thdy MBB duy tri 6n dinh & viing P/B cao.

Ngoai ra ching tdi bd sung thém phuong phap chiét khiu thu nhap thdng du, nhdm dua ra géc nhin vé kha ning
tao gia tri dai han clia MBB thong qua chénh |éch gilra ROE va chi phi von chd sé hitu, dong thai phan anh rdi ro hé
th6ng théng qua chi phi von chl s& hitu. Viéc két hgp hai phuang phap gilp can bang gitta mirc dinh gid tham
chiéu tir thi trudng va gid tri ndi tai dua trén trién vong sinh I8i, nhu cau von va ky vong tang trudng dai han cla
ngan hang.

Téng hgp 2 phucng phap, ching tdi khuyén nghi MUA véi ¢6 phiéu MBB véi gid muc tiéu 23.000 déng/cp — tiém
nang tang gia 21,7% so vdi gia dong clra ngay 08/10/2026.

P/B ciia MBB 5 nam dén 05/10/2026, lan

2,40x
2,20x
2,00x

1,80x

1,60X m

A0 e T N e — A
1120X L J\. o -M

1,00x ¥ WA v

0,80x

0,60x
10/21 04/22 10/22 04/23 10/23 04/24 10/24 04/25 10/25 04/26

P/B MBB

Trung binh == = Trung vi +1o0 -1o +20 -20

Tu'cng quan P/B (Ian) va ROE ctia 15 ngan hang LNST Ién nhat

3,00x O LpPB
2,00x O stB O vcB
———'_—___6_—%30 &)CTG
1,00x @)
L 5)
0,00x
0% 5% 10% 15% 20% 25% 30%

ROE (Q2/2026)
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9. Pinh gia cd phiéu MBB (tiép theo)

Pinh gia theo phucong phap thu nhap thang du (RI), 2026E—-2030E

Gia dinh chinh 2026E 2027E 2028E 2029E 2030E I:ig::
Lai sudt phi rai ro (Rf) 4,25% 4,25% 4,25% 4,25% 4,25% 4,25%
Phan bu rui ro thi trudng (ERP) 8,13% 8,13% 8,13% 8,13% 8,13% 8,13%
Beta 1,10 1,10 1,10 1,10 1,10 1,10
Chi phi vén chu s& hitu (Ke) 13,2% 13,2% 13,2% 13,2% 13,2% 13,2%
ROE 20,1% 19,9% 19,7% 19,3% 18,3% 15,0%
Tang truéng dai han (g) 2,0%
Thu nhap thang du 13.483 15.742 18.508 20.871 21.365 6.119
Gia tri nam cudi = RI / (Ke — g) 54.671
Ty |é chiét khdu 0,88 0,78 0,69 0,61 0,54 0,54
Gia tri hién tai caa thu nhap thing du 11.912 12.286 12.761 12.713 11.498 29.421

Gia tri s6 sach dau ky (VCSH c6 ddng me cudi 2025A) 136.136

Gia tri hién tai cla thu nhap thang du (5 nam) 61.170
Gia tri hién tai cta thu nhap thang du (nam cudi) 29.421
Gia tri von chu sé hitu 226.727
S8 lugng ¢6 phiéu luu hanh 2026E (triéu cp) 10.069
Gia tri 1 cd phiéu (ddng/co phiéu) 22.518

Gia muc tiéu cua cé phiéu MBB — Téng hop 02 phuong phap dinh gia

Phucng phap Ty trong Gl?;gnl;cjzllg\)( (3‘223 /g::c;g
Thu nhap thing du’ (RI) 50% 22.518 11.259
P/B muc tiéu (1,45x x BVPS 2026E 16.320 dong) 50% 23.664 11.832
Gia muc tiéu 100% 23.091
Gia muc tiéu (lam tron, dong/cd phiéu) 23.000
Gia tham chiéu ngay 08/10/2026 - Tiém nang téng gia 18.900 +21,7%
Do nhay RI theo Ke (cot) va g (hang), dong/cp Gia muc tiéu theo P/B muc tiéu, dong/cp
g\Ke 11,2% 12,2% 13,2% 14,2% 15,2% P/B GiaP/B Giamuctiéu So vdigia
1,0% 28.758 25.203 22.278 19.837 17.776 1,25x 20.400 21.459 +13,5%
1,5% 29.139  25.425 22.393 19.879 17.767 1,35x 22.032 22.275 +17,9%
2,0% 29.562 25.669 22.518 19.924 17.758 1,45x 23.664 23.091 +22,2%
2,5% 30.033 25.938 22.655 19.973 17.749 1,55x 25.296 23.907 +26,5%
3,0% 30.562  26.236 22.805 20.027 17.739 1,65x 26.928 24.723 +30,8%

Nguon: Bdo cdo cong ty, TPS Research.
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Phu luc 1: Bang can doi ké toan

Ty dong

Tai san

Tién mat, vang bac, da quy

Tién gui tai Ngan hang Nha nudc
Tién gui tai va cho vay cac TCTD khac
Chiing khoan kinh doanh

Phai sinh va tai san tai chinh khac
Cho vay khach hang, rong

Hoat déng mua ng

Chirng khoan dau tu

Gop von, dau tu dai han

Tai san c6 dinh

Bat dong san dau tu

Tai san Co khac

Tong tai san

Ng phai tra

Cac khoan ng Chinh pht va NHNN
Tién gt va vay cac TCTD khac
Tién gt cta khach hang

Phai sinh va cac khoan ng tai chinh khac
VOn tai trg, Uy thac dau tu, cho vay
Phat hanh gidy tG co gia

Cac khoan ng khac

Téng ng phai tra

Von chu sé hiru

Von diéu 1é

Thang du’ von cd phan

Von khac

Quy cla t6 chirc tin dung

Chénh léch ty gia hdi doai

Lgi nhuan chua phan phdi

Lgi ich ctia cd dong thiéu sb
Tong von chu sé hitu

Téng ng phai tra va vén cha sé hiru

www.tpbs.com.vn
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3.675
66.322
46.344
44.251

141
599.579
1.790
147.923
616
4.854
240
29.218
944.954

9

99.810
567.533
2.800
126.463
51.628
848.242

52.141
869
1.928
12.194
46
25.560
3.973
96.711

944.954

6T.2026 2026E 2027E

5.051 6.019 7.336
27.417 40.559 49.688
174.746 230.822 280.488
8.853 10.093 12.301
1.210.892  1.370.712  1.672.269
2.226 3.084 3.747
247.071 284.641 345.888

436 592 722
5.752 7.099 8.652
215 282 343
50.354 62.605 76.304

1.128.801 1.615.764 1.733.013 2.016.508 2.457.738

22.574 37.243 45.392
285.609 331.532 404.074
963.815  1.155.355  1.415.404
571 873 1.064
2.288 4.888 5.958
233.504 234.045 280.854

67.889 81.559 99.405

1.011.741 1.473.741 1.576.250 1.845.495 2.252.150

80.550 100.687 100.687

1.304 1.304 1.304
2.111 2.111 2.111
25.148 22.269 22.269
203 202 202
40.021 40.624 74.240
7.426 3.814 4.774

156.763 171.013 205.588

1.128.801 1.615.764 1.733.013 2.016.508 2.457.738
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Phu luc 2: Bao cao két qua kinh doanh

6T.2026

Bao cao két qua hoat dong kinh doanh

Thu nhdp 1i va cdc khoan tuong tu 69.143 69.062 89.088 62.989 129.717 155.435

Chi phi l6i va cac chi phi tuong tu (30.459) (27.910) (37.478) (31.182) (63.982) (75.559)
Thu nhap lai thuan 38.684 41.152 51.610 31.807 65.735 79.876

Thu nhap tu hoat dong dich vu 13.138 14.603 18.062 9.834 20.230 22.860

Chi phi hoat déng dich vu (9.052)  (10.234) (11.484)  (6.319) (12.862) (14.534)
L3i thu#n tur hoat déng dich vu 4.085 4.368 6.579 3.514 7.368 8.326
L&i/(16) thuan tir ngoai héi va vang 1.210 2.000 1.757 106 712 1.271
L&i/(16) thuan tir chitng khoan kinh doanh 542 1.756 668 250 770 933
L&i/(I16) thuan tr chiig khoan dau tu 300 2.803 1.590 4 315 381
L&i/(18) thuan tir hoat déng khac 2.428 3.281 5.314 2.160 4.430 3.624
Thu nhap tir gép v6n, mua c6 phan 57 53 174 24 76 92
Téng thu nhap hoat déng 47.306 55.413 67.693 37.865 79.405 94.504
Chi phi hoat dong (14.913) (17.007) (19.681)  (9.974) (22.002)  (25.989)
LN thuan truéc chi phi du phong RRTD 32.393 38.406 48.012 27.890 57.403 68.515
Chi phi dy phong rui ro tin dung (6.087) (9.577) (13.744) (7.702)  (17.091)  (20.540)
Téng Igi nhuén trudc thué 26.306 28.829 34.268 20.188 40.312 47.975
Chi phi thué TNDN hién hanh (5.270) (5.888) (6.877) (4.050) (8.062) (9.595)
Chi phi thué TNDN hoan lai 18 10 9) 10 - -
Lgi nhuan sau thué 21.054 22,951 27.383 16.148 32.250 38.380
Lgi ich cua c8 ddng thidu s6 (377) (318) (604) (404) (806) (960)
LNST cua cé dong ngan hang me 20.677 22.634 26.779 15.745 31.444 37.421
EPS cG ban (d6ng) 3.966 4.265 3.325 1.955 3.123 3.717
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Phu luc 3: Cac chi so tai chinh chinh

Chi tiéu 6T.2026 2026E

Tang trudng

Tang trudng cho vay khach hang 33,7% 27,6% 40,0% 13,1% 28,0% 22,0%
Tang trudng tién giri khach hang 27,9% 25,8% 29,0% 4,6% 25,4% 22,5%
Tang trudng thu nhap 1ai thuan 7,4% 6,4% 25,4% 23,3% 27,4% 21,5%
Tang trudng thu nhap ngoai lai (9,9%) 65,4% 12,8% (24,7%) (15,0%) 7,0%
Tang trudng thu nhap hoat dong 3,8% 17,1% 22,2% 11,9% 17,3% 19,0%
Téng trudng LNST 16,0% 9,0% 19,3% 17,9% 17,8% 19,0%

Kha nang sinh Igi

NIM 4,79% 4,07% 3,87% 3,87% 3,75% 3,70%
ROE 23,5% 21,2% 20,7% 21,1% 20,1% 19,9%
ROA 2,47% 2,18% 1,95% 1,88% 1,73% 1,67%

Hiéu qua va chat lugng tai san

CIR 31,5% 30,7% 29,1% 26,3% 27,7% 27,5%
Ty 1& ng x4u (NPL) 1,60% 1,62% 1,29% 1,45% 1,45% 1,50%
Ty 1& bao phu ng x&u (LLR) 117,0% 92,2% 93,7% 93,6% 95,0%  100,0%

Dir liéu trén mdi c6 phiéu (dong)
EPS 3.966 4.265 3.325 1.955 3.123 3.717

BVPS 18.548 22.060 17.632 19.462 16.985 20.418
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Tuyén bo trach nhiém

p

Cac thong tin, tuyén bd, du doan trong ban bao cao nay, bao gom ca cac nhan dinh ca nhan, la dua trén
cac nguon thong tin tin cay, tuy nhién TPS khong dam bao su chinh xac va day du cla cac nguon thong
tin nay. Cac nhan dinh trong ban bao cdo nay dudc dua ra dua trén cd s& phan tich chi tiét va can than,
theo danh gia chi quan cla ching tdi, la hgp ly trong théi diém dua ra bao céo.

Cac nhan dinh trong bdo cdo nay co thé thay déi bat ki Iic nao ma khdng bdo trudc. Bdo cdo nay khdng
nén dugc dién gidi nhu mdt d& nghi mua hay ban bat cr mdt & phiéu ndo. TPS va cac cong ty con;
cling nhu gidm d6c, nhan vién ctia TPS va cac cdng ty con cb thé cd Igi ich trong céc cdng ty dugc dé
cap tdi trong bao cao nay.

TPS c6 thé d&, dang va s8& tiép tuc cung cap dich vu cho céc cong ty dugc dé cap tdi trong bdo cdo nay.
TPS sé khong chiu trach nhiém doi véi tat ca hay bat ky thiét hai nao hay su kién bi coi la thiét hai doi
V@i viéc st dung toan bo hay bat ky thong tin hodc y ki€n nao clia bdo cdo nay. TPS nghiém cam viéc st
dung, va moi su' in an, sao chép hay xuat ban toan b6 hay tirng phan ban Bao cdo nay vi bat ky muc

dich gi ma khong co su chdp thuan cta TPS.

TRUNG TAM PHAN TICH NGAY PHAT HANH WEBSITE

TPS Research 09/10/2026 tpbs.com.vn
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