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Ngan hang TMCP Quan Doi

Bloomberg Code (MBB VN) | Reuters Code (VBB.HM)

Nhiéu kha nang vuot ké hoach

Cap nhat véi khuyén nghi MUA, gia muc tiéu 26,300 dong

Ngan hang TMCP Quén ddi (MBB) c nhiéu thanh tich ndi bat trong nhimg nam hoat dong gan
day, thé hién qua chét lugng tai san 6n dinh, lgi nhudn vugt troi cing vai xép hang tin nhiém
dugc danh gia cao bdi cac t6 chirc xép hang quéc té. MBB ti€p tuc tap trung phat trién CNTT,
chuyén déi s6 hudng tai muc tiéu “Trd thanh Doanh nghiép s6, Tap doan tai chinh dan dau”.
Trong ndm 2025, ban Ianh dao MBB du kién sé& tap trung nhiéu hon vao phan khic ban 1é clia
danh muc cho vay va tiép tuc cdi thién chat lugng CASA. Véi phuang phap thu nhap thang du
(RI) va phuong phap so sanh dua trén chi s6 P/B, ching toi cap nhat mirc gid muc tiéu cho MBB
trong nam 2026 & mUrc 26,300 dong.

Két qua kinh doanh 6T/2026

Tang trudng I&i thuan dat 31,807 ty dong (+32.2% YoY), NIM gidm nhe tlr 4.1% cudi Q4/2025 vé
murc 4.0% cudi Q2/2026. Mt bang I3i sudt tang va CASA gidm da day chi phiven cla ngan hang
tang nhanh trong 6 thang dau nam.

Thu nhap ngoai lai 6T/2026 gidm 28.8%, do mang FX, trading va thu nhap 18i tr x&r ly rdi ro
khong thuan Igi. Trong khi d6 thu nhap phi'ti€p tuc tang trudng t6t +11.5% YoY nhatang trudng
dich vu thé.

Ty |é ng xau cudi Q2/2026 tang nhe 1&n mirc 1.45% ti murc 1.3% cudi Q4/2025. Ty |é bao phtl
ng xau cudi Q2/2026 & mirc 93.6%, hau nhu khdng d6i so vai Q4/2025.

Ty 1& CIR & mUrc 28.4%, ti€p tuc xu hudng gidm cho thay ngan hang kiém soét chi phi hiéu qua
so véi da m& réng clia ngan hang.

Loi nhuén trudc thué 61/2026 & mirc 20,188 ty dong (+27.1% YoY), hoan thanh haon 51% ké
hoach nam

Trién vong nam 2026

Chuing t6i gilt nguyén cac gia dinh trong bao cao gan nhat bao gdm tang trudng tin dung +30%,
NIM 3.9%, ty |& bao phti ng xau hon 100% véi NPL quanh mirc 1.2% va chi phi tin dung 1.5%.
Theo d6, Igi nhuan truéc thué nam 2026 dat 39,995 ty dong, tang 16.7% YoY. Tinh t&i hién
tai, KQKD ctia MBB thé hién t6t han & thu nhap l&i thuan va chi phi trich tin dung nhung thé
hién kém han & thu nhap ngoai lai.

Rui ro: (1) Thanh khodn hé théng ngan hang ti€p tuc gap ap luc va lam gidm NIM. (2) L&i suat
chovay tang c6 thé gay ap luc 1én chat lugng tai san clia ngan hang trong cac nam tiép theo

Nam 2022 2023 2024 2025F 2026F
Thu nhdp tlr ldi (ty VND) 36,023 40,964 41,152 51,610 67,627
Thu nhép ngodi I (ty VND) 9,570 7433 14,261 16,083 18,754
Tong thu nhap (ty VND) 45,593 48,397 55,413 67,693 86,381
Céc chi phihoat dong va chi phi dur phong (22,863) (21,000) (26,584) (33,425) (46,386)
Loi nhuan trudc thué (ty VND) 22,729 26,306 28,829 34,268 39,995
Tang trudng tin dung (%) 25.0% 28.0% 24.7% 36.7% 30%
NIM (%) 5.7% 4.8% 4.2% 4.1% 3.9%
ROE 25.6% 23.9% 21.5% 21.1% 20.5%

Nguon: Fiinpro, Dt liéu cng ty, Shinhan Securities Vietnam
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Ngan hang TMCP Quan Bdi (MBBWN) Ngay 12 thang 08 nam 2026

Nhan dinh vé két qua kinh doanh 672026

Téan dung room tin dung, ddy manh KHDN/FDI va tai trg’ ha tang, duy tri ting trwdng ban 1é

Tang trudng tin dung 6T/2026 clia MBB dat 13.2%, t6t hon mitc tang chi 8.7% clia cac ngan hang niém yét
trén HOSE. Mang ban |é tang 7% (s8 lugng khach hang tang 7.7%), trong khi mang KHDN tang 18.4%. Tang
trudng KHDN c6 sy dong gdp tir khai FDI, la mang kinh doanh mdi cia MBB. MBB cling d& tham gia tai trg
cho cac du an ha tang quéc gia, trong dé 6 t6 hap phuc vu APEC; ngan hang dang xem xét tham gia tai
trg cac dur an ha tang khac nhur san bay va duding sat.

Ve ca cdu ky han cho vay, cho vay ky han trung va dai han clia MBB tang manh 26% Ytd. Ty trong cho vay
trung va dai han trong co cau cho vay clia MBB tang tir 44.4% cudi Q4/2025 Ién 49.5% cudi Q2/2026.

S6 lugng khach hang ban |é cla MBB hién dat 37.8 triéu khach hang (+7.7% YTD) va ngan hang hudng téi
muc tiéu 40 triéu khach hang,

NPL tang nhe, chti yéu tir ban 1é

Ty 1& ng'xau hop nhat cudi Q2/2026 & murc 1.45%, thip hon murc téng cac ngan hang trén HOSE & mrc
2%. Ng'xau tang chti yéu & phan khdic ban 18 trong béi canh thanh khodn thj trudng suy yéu. Béi vai phan
khuc doanh nghiép, ng xdu tap trung & cac doanh nghiép finh vurc xay 1ap va thuong mai quy mo nho.
bang chily, ng xau ddi véi cho vay kinh doanh bat déng san hién & mirc 0%.

Nhu cau tin dung duy tri cao, trong khi chi phi von tiép tuc tang; ching t6i than trong véi NIM
FY2026

Tang trudng huy dong (tién gli khach hang va gidy t& 6 gid) clia MBB dat 8% trong 6T/2026, chdm hon so
vGi mrc tang trudng tin dung trong cling ky (& murc 13.2%).

MBB du kién s& phat hanh thém trai phiéu cap 2 khoang 10,000-15,000 ty dong trong nita cudi 2026 dé bo
sung von, CAR muc tiéu dai han quanh murc 10.5%.

Két qua kinh doanh 61/2026 dong thuan véi du’ bao ca nam clia chiing toi

Két qua kinh doanh 6T/2026 nhin chung pht hop véi du bao FY2026 ctia chiing tdi. Mac du cac gia dinh
clia chding t6i than trong hon, véi NIM thap hon va chi phi tin dung cao han, PBT 2026 ctia MBB theo uéc
tinh cla chiing téi c6 thé dat gan VND40,000 ty dong (+17% YaY), cao hon muc tiéu Igi nhuén VND39,400-
39,500 ty dong ma ban lanh dao dat ra dau nam.

Néu MBB kiém soat t6t chi phi tin dung trong 2H2026, ngan hang c6 kha nang vurgt méc
VNDA40,000 ty déng PBT trong nam 2026.
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[Viét Nam / Ngan hang]
Ngan hang TMCP Quan i (MBB VN)

Ngay 12 thang 08 nam 2026
binh gia va khuyén nghi

Pbinh gia
Chling ti st dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B.

Mrc gia muc tiéu cho ¢6 phiéu cho nam 12 thang téi & mtc 26,300 déng/cp. Gia muc tiéu diéu chinh gidm
tlrtang 1ai suat phi rdi ro, phan bt rdi ro va P/B muc tiéu. Cac yéu t6 vé hoat déng kinh doanh khdng c6 thay
d6i so véi bao cdo trudc.

1) Chung t6i st dung P/B muc tiéu 1.4x, mc trung binh giao dich 5 nam gan nhét. Trén co'sd BVPS 12
thang tdi udc dat 18,608 dong/cp, gid muc tiéu clia MBB dugc xac dinh & mirc 26,051 dong/cp.

2)  DGivdi phuong phap thu nhap thang du, gia c6 phiéu ndm 2026 udc tinh 1a 26,570 dong.

Chi phivén
Chi phi van (%) 137
Lai suat phi rti ro (%) 45
Phan b rdi ro vén ¢8 phan (%) 846
Beta 1.1
Phuong phapRI

(Bon vi: ti VND) 6M2026F | 2027F \ 2028F 2029F 2030F \

Chi phi'von (%) 13.2 13.2 13.2 13.2 13.2

Chi phivon sau 2030 13.2

LNST 15142 36,351 43235 55,016 60213

Lgi nhuan thdng du (RI) 4424 10,661 12522 18,104 16,030

Gid tri hién tai Rl 4,149 8792 9,082 11,546 8991

Lot nhugn thang du dai han 121,571
Toc d6 tang trudng dai han 2.00%

Gid tri hién tai dai han 68,184

Gidtri hiéntai Rl 42,559

V6n ban dau 156,763

Tonggia tri 267,506

S6 luging c6 phiéu (ty) 1007

Gia muc tiéu (VND) 26,570

Dinh gia cd phiéu
Phurong phap Ty trong Gia muyc tiéu (VND)

Thu nhdp thang du'(RI) 60% 26,570
P/B target (1.4x) 40% 26,051
Gia muc tiéu (VND) 26,362

Ngudn: Shinhan Securities Vietnam
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BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 12 thang 08 nam 2026

Tong quan doanh nghiép

Lich str doanh nghiép

anh 1p véi tén goi - Ramat hé thdng xép han ) e i
Lhz%hhlsr? V%I\;E; goulén n6i b6 ’ g Xephang - Listed on HOSE - Thay doi F)AQ nhan dién ~ MBB tham gia chuong trinh h3
& e ' v d &i p - Opened the first branch thuong hiéu MB bank trg ti cd cau ngan hang Ocean
d6i (MB) vdi s6 von gan 20 - Xdy dung mdi quan hé in Cambodi ~ Dat 10,000 ty dong LNTT L % . ;
ty dong, chién lugc vdi Vietel inLambodia Al Bank va dugc ho trg tang trudng
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- Pinh hinh dinh huéng hoat - Trién khai dy &n Xay dung B} ) ] - MBB chinh thuc
dong va xac dinh thuong hiéu chién lugc 20102015 do Rfi mat M.B Ageas Life - Thuhiit 6.3 triéu khach nhén chuyén giao
- N&m 2004, tdng ngudn vén huy McKinsey tu van va Mcredit hang méi trén apps OceanBank va dgi
dong tang trén 500 lan, tdng tai ~ M@ chi nhanh dau tién tai - MB hoan thanh chién tén OceanBank
s3n trén 7.000 ty dong, loi Lio lugc 2022-2026 thanh MBV
nhuan trén 500 ty déng
Co cau ¢6 dong cudi Q2/2026 Co cau céng ty con

o o MBB s& hitu nhiéu cong ty con hoat dong trong linh vurc tai chinh va phi tai chinh,
Tap doan Céng nghiép - Vién -
thong Quan doi bao gom:

Tong Cong ty Dau Tw Va
Kinh Doanh Von Nha Nuéc -

[ A
céng ty TNHH \"l'. M B -
v\.

Téng Coéng ty Tryc thang
Viét Nam - Céng ty TNHH

X s . ) Dich vu tai chinh
Cong ty TNHH MTV Téng Ngan hang bau tu Bao hiém Khi
Céng ty Tan Cang Sai Gon ac

14.70%

Cong ty TNHH Nha Nudoc
9.83% MTV Throng Mai Va Xuat
Nhéap Khau Viettel

8.05%
+ Ngan hang Thuong mai C6
phan Ngoai thwong Viét Nam
7.09% . UBS AG London Branch
4.30%
1.02% Céng ty
2139 2 PYN Elite Fund 3 e
. - ite Fun; o O 2 Y
Congty C8 Congty 6 Cg(r)\rg]gty Tﬁﬁir;glgo NSL\J/gnKI}:/ai Cong ty
phan Quén phan C6 phan hiém thac Tai Tai chinh
ly Quy Bau Ching B30 hiém nhan tho <3n Nean TNHH MB
» Khac tur khoan MB Quan doi MB Ageas héng Shinsei
(MBCapital) (MBS) : 8 (MCredit)
90.8% 66.4% MI©) (MBAL) TMCP 50%
67.7% 61% Quan doi
(MBAMC)
100%

Nguon: Dt liéu cong ty, Fiinpro, Shinhan Securities Company
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PER clia MBB
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Ngay 12 thang 08 nam 2026

Biéu d6 PER band cia MBB

35,000

30000

25000 e

20,000

15,000

10,000

5,000
08/2IOZ1 08/2IOZZ 08/2IOZS 08/2IOZ4 08/2IOZ5 08/2026

e MBB VN EQUITY «oeoveeeee 10.1x
------------- 8.4x 6.7x
............. of 5x ceeeeneeen 33

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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Nguon: SBV, D liéu cong ty, Shinhan Securities Vietnam
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BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 12 thang 08 nam 2026
Su kién quan trong ctia MBB
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J bién déng
15,000 -

Dich Covid-19 né ra
toan cau

/

10,000

V\ Chinh thtrc
nhan
chuyén
giao
OceanBank

Luat t6 chirc tin dung, luat
dat dai, luat kinh doanh bat
dong san théng qua

5,000
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 12 thang 08 ndm 2026
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2022 2023 2024 2025 2026F Nam 202 2023 2024 2005  2006F
Tong taisan 728532 944,954 1,128,801 1,615,764 1,972,026 Tang trudng (% YoY)
Tién mét, vang bac, da quy 3744 3675 3349 496 11,978 Du ng chovay 2669 3267 2710 3957 3000
Tién gl tai NHNN 39,655 66,322 29,825 68494 - Tién gl ctia khach hang 15.31 2794 2583 29.02 3000
Tién gl va cho vay TCTD khéc 32937 46344 7678 182924  290,09% V6n chdi sé hitu 2741 2148 2104 2132 2013
Chiing khodn kinh doanh 4,106 44,251 7932 4,653 5592 Téngtaisan 19.99 2971 19.46 4314 2215
Céc cong cy ti chinh phéisinhva céc 70 14 - - - Thunhap I thuan 37.50 739 638 2541 3103
i s&ntai chinh khéc Thunhap ngoai i (1086)  (990) 6540 1278 1661
Chovay khich hang 448599 599579 765048 1070869 1392851 PPOP - . - -
Hoat dongmuang 1007 170 92 244 284 g 3753 1574 959 1887 1671
Chiing khoan dau tu 159580 147923 209637 225575 203111 LNST 3732 1597 901 1931 1685
GGp von, dau turdai han 625 616 609 468 468 Loinhuan (%)
Taisancd dinh 5074 4,854 5430 5617 5,826 NiM : 560 483 424 406 389
Bétdong san déutur 236 240 234 223 223 oA 27 25 22 20 18
Tai sn Co khéc 32,901 29,218 28,998 49,531 59,438 ROE 256 239 215 21.1 205
Tong ny 648,919 848242 1,011,741 1473741 1,802,973 Thanh khoan (%)
No'chinh phdiva NHNN 32 9 8,156 47475 47475 Téng du norTéngtién gl (Pure LDR) 103.83 107.67 10875 11765  117.65
Tién gli vavay cac TCTD khac 65117 99810 110170 248017 227,257 Chitlu dﬁg Gisin
Tien gl clakhéch hang M3606  SE7SI3 TIAISA 9138 NINTI pre e 95 97 9@ 11} 15
GecngautidiihVongivgy 2008 2800 2985 4611 5764 pip o 109 160 162 129 120
thacdau el (P12 TCTDKhac TyRLR) 23803 11698 9225 9375 11120
Phéthanh gidytoco gia 96578 126463 128964 187236 243407 Yk N i . 2.36 1 '77 1 '43 1 '1 1 '1 4
Cackhoan nokhéc M4 51628 47312 65034 81292 SEP:Z%DU;%T d;r;:o’(/‘)) = B R 1-43 s

RS i phitin dung/Du'ng cho vay (% . . . ) ]
V6n chiso i Bl %71 R O o Ehitin dung/Dungtin dunyg(%) 159 0% 131 143 159
V6n cliatd chirc tin dung 47597 54,938 56,296 83,966 83,966 Gié trj trén méi cB phiéu (VND)
Quj ctiatd chirc tin dung 9,289 12,194 14997 19,391 23,770 S . 7803 2091 3980 3720 3178
Loi nhugn chua phan phi 19064 25560 40718 32577 4763 oo 7908 9606 11627 14106 16946
Lofich clia o6 dong thiu s 3664 3973 49 5886 6554 p 3057 3217 3815 4769 6234
Téng cong ngudn vén 728532 944954 1,128801 1,615,764 1,972,026
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 222 223 224 25 2026F
Thunhap & 52486 69143 69062 89088 122,185
Chiphilai (16463) (30459) (27910) (37478) (54,558)
Thu nhap lai thuan 36,023 38684 41152 51610 67,627
Tirhoat dong dichwu 4136 4,085 4,368 6579 8726
Tirhoay ddng kinh doanh ngoai héi vang 1,704 1210 2,000 1,757 3,740
Turmuaban chimg khoan kinh doanh 14 542 1,756 668 67
Tirmua ban ching khoan dau tur 1315 300 2,303 1,590 643
Tirhoat dong khac 2,142 2428 3,281 5314 5404
Thunhdp tlrgdpvan, mua c8 phan 132 57 53 174 174
Tong thu nhdp ngoai i 9,570 8622 14261 16,083 18754
Téng thu nhap hoat déng 45593 47306 55413 67,693 86,381
Chi phf hoat dong (14816) (14913) (17,007) (19,681) (23617)
LN thuan tir hoat dong kinh doanh trudc 30,777 32393 38406 48012 62,764
durphong rtiiro tin dung (PPOP)
Chi phi du phong i ro tin dung (8048)  (6087) (9577) (13744) (22,769)
Tong loi nhudn trudc thué 22729 26306 28829 34268 39,99
Thu& TNDN (4574) (5252) (5878) (6885  (7,999)
Téng lof nhuan sau thué 18155 21,054 22951 27,383 319%
LNST thuc vé congty me 17483 20772 22634 26779 31290
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[Viét Nam / Ngan hang]

BAO CAOCONGTY Ngan hang TMCP Quan D61 (VBB N) Ngay 12 thang 08 nam 2026
Ngan hang TMCP Quan Pdi (MBB VN)
Dién bién gia N ) Koo e Giamuctiéu | Khodng gia MT (%)
igay (dd/mm/yyyy) Khuyén nghi Trung <
120% - (VND) binh Cao/Thap
507 | 30/11/2022(BClandau)  MUA 16,688 6481 30123
01/11/2023(BCcapnhat)  MUA 19,512 92.7| 521161
40% 1 12/04/2024(BCcapnhat)  MUA 18,830 19.8112.8/27.8
0% sy 11/02/2025 (BCcapnhat)  MUA 19,934 46.2132.5/63.2
%‘J 04/02/2026 (BC capnhat)  MUA 29220 54| 154/131
“40% 1 08/12/2026 (BCcapnhat)  MUA 26,300 28113.6/465
-80% -
08/2021
s \|BB VNI

Gia muc tiéu (VND)

32,000 -
27,000 -
22,000 A
17,000 -
12,000 A
7,000 -

2,000

(3,008/2021 08/2022 08/2023 08/2024 08/2025

Luuy: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

¢ MUA: Kha nang sinh |6i trong 12 thang tlr 15% tra 1én * TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
+ GI0: Kha nang sinh 15 trong 12 thang tir -15% dén nghi MUA_
15% * TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
+ BAN: Kha ndng sinh |0i trong 12 thang thap hon -15% khuyén nghi GIU
* TIEU CU'C: C6 phiéu duoc theo ddi c6 von hda Ién nhat trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang TMCP Quan B41 (MBBVN)

Ngay 12 thang 08 nam 2026
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