}(%-MB

Bao cao cap nhat Q1/2026

Ngan hang TMCP Qu;an DGi__
(HOSE:MBB) e

>




N SECURITIES
VIETNAM

Ngan hang TMCP QUAN DOQI (HOSE: MBB)

Ma co phieu ‘ MBB Thu nhap lai thuin van 1a déng lwc ting trwéng chinh
Gia cao nhat 52 tuan
(VND) . 29,000 ching téi khuyén nghi MUA véi gia muc tiéu 30,380 VND,
Gia thap nhat 52 tuan N . . oo
(VND) 18,100 tiém nang tang gia 23%
Vén héa (ty déng) 199 764 Hoat déng tin dung Ia hat nhan chinh trong co cau lgii nhuan
KLGD trung binh 52 Thu nhap hoat dong trong Q1-2026 tang manh 14% YoY. Trong do:
tuan (CP) 27,212,762
86 lvgng cp dang luu « Thu nhap lai thuan (NII): tdng 2% QoQ va 28% YoY, dat 14,913
;artm (tr.cp) 8’0357'2 ty - mbc cao nhét trong lich s hoat ddng cla cong ty. Liy ké 3
ela ) . A < . 5 < 2 )

thang dau nam, tin dung cua MBB tang trwéng tot (+3,3%
PIE 7.20 YTD), nhinh nhe so v&i trung binh nganh (+3,2%YTD). Loi
P/B 1.33

Thoéng tin co ban:

Ngan hang TMCP Quéan déi (MB)
dwoc thanh lap nam 1994 v&i muc
tiéu ban dau la dap ng nhu cau dich
vy tai chinh cho cac Doanh nghiép
Quéan d6i. Sau hon 30 nam hinh
thanh va phat trién, MBB hién la mot
trong nhitng ngan hang tiéu biéu va
didn dau vé quy mé tin dung va
CASA trong nhém ngéan hang TMCP
tai Viet Nam. MBB dat ra muc tiéu
tré thanh Doanh nghiép s6, Tap
doan tai chinh dan dau” hwéng toi
muc tiéu “Top 3 thi trwdng vé hiéu
qua va an toan va luén mang t&i cho
khach hang nhirng trdi nghiém tét
nhét.

Dién bién gia cé phiéu MBB
33

28

Ngudn: MBB, NHSV Research téng hop

nhuan sau thué quy 1 ndm 2026, dat 7,516 ty tang 14% svck
va la méc lgi nhuan theo quy cao thiy hai trong lich str.

« Nguyén nhan chd yéu dén tir 1. Dy manh cho vay béat dong
san va xay dung (+8% YTD) va chiém dén hon 15% trong co
cau tin dung cho vay va 2. Bugc nhan chuyén giao bat budc
ngan hang MBV nén nhan dwgc mirc tang trwdng tin dung cao
hon so véi toan nganh.

« Thu nhap ngoai 13i (Non-Il): déu gidm manh 49% QoQ va 31%
svck. Trong d6, thu nhap t» HDDV la diém sang hiém hoi khi
tang trwdng 38% svck 1én 1,709 ty. Trong khi lai cac mang khac
déu thua 16 hodc gidm manh nhw thu tr ngoai héi 16 32 ty, 16
chirng khoan 240 ty va I4i tir hoat ddng khac ( chd yéu la thu
hdi no xaucon 1,091 ty gidm 8% svck kéo theo thu nhap ngoai
lai ctia céng ty chi con 2,519 ty.

Chi phi hoat déng: tang 10% YoY dat 4,347 ty, chd yéu la cac

khoan chi cho nhan vién. Du chi phi tdng, nhuwng ty I& CIR gidm rét

manh con 24,9% - mot mirc rat thap trong lich st hoat dong cla
cbng ty.

Két qua: Loi nhuan sau thué Q1/2026 dat 7,516 ty dong tang 14%

svck, twong dwong véi mire hoan thanh 24% so véi ké hoach ndm

2026 cla ngan hang.

Trang 2
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Ngan hang TMCP Quan béi (HOSE: MBB)

Tang trudng loi nhuan sau thugé Tin dung bt téc ting trwdng trong Q1-2026 véi dong Iwe chinh
- 8,763 dén tir nhém khach hang doanh nghiép, di cung sw ting téc cua
. tin dung cho vay kinh doanh bat déng san

« MBB ghi nhan tang trwéng tin dung 3,2% trong Q1-2026 v&i mac
tang t&i 38% svck dat hon 1,144 triéu ty ddng , dwa mirc tang
trwdng tin dung c& nam lén 3,3 %,dan dat b&i cho vay ban buén-

Q25 Q25 Qa/2s Qa/25 Q1/26 ban 1é va bat déng san& xéy dwng. Déy la mie tang trué’ng tin

— i r01g gsvek (%) dung cao cua ngan hang va nhinh nhe so v&i binh quan toan
Nguén: MBB, NHSV Research  Nganh (+3,2% YTD). Nguyén nhan tang trwdng cao hon so véi
trung binh nghanh 1& do céng ty nhan chuyén giao bat budc

Oceanbank (MBV) giup mé rong quy md tai san, dw ng va dac biét

la co ché ndi room tin dung.

Tang trwdng tin dung va huy dong

........ | -- + V& huy dong, ty trong ting trwdng dang thdp hon tin dung cho

g [ 4% &% o thdy ngan hang dang phu thuéc hon vao vén vay ngan hang va
phat hanh gidy gi®' c6 gia , dan dén chi phi vdn co thé tiép tuc neo

Q1/25  Q2/25  Q3/25 Q425  Q1/26 cao. T)’/ I& chénh léch gilra huy dong va tin dung dang la ap lwc
s Tin Huy dong chung cla toan nghanh ngan hang, khi ma chinh pha yéu cau phai
""""""" Huy dong sck Tindung vk tang trwdng manh trong khi Ii suét tién gl lai khéong qua hap dan.

Ngudn: MBB, NHSV Research

Cho vay theo logi hinh tj trong Ty trong cho vay ca nhan van & vung thap

e + Xét vé co clu cho vay khach hang, ty trong cho vay ca nhan van
dang c6 xu hwéng gidm dan ké tlr nam 2022. Sau bén nam lién
tiép ddy manh cho vay doanh nghiép, ty trong tin dung c& nhan
clia ngan hang da gidm xubng chi con chiém ~40% téng du no,
nguyén nhan la nhitng ndm gan day rat nhiéu hd kinh nhé I1& gap

QU2s Q225 Q¥ Qw25 QU2e khé khan trwdc nhitng quy dinh mdi vé thué cling nhw strc mua

e Chovay o nhén Ghovay doanh nghicep cla nguoi tiéu dung giam manh va khéng canh tranh dwoc véi

croveveanmn nhirng doanh nghiép 1&n ¢o loi thé canh tranh manh.

Ngudn: MBB, NHSV Research i N
Chat lwong tai san duy tri on dinh

Pon by taichinhvachdtluong taisén Ty I |ai va phi phai thu / téng tai san duy tri & quanh ngudng 1%

cho thay rui ro tiém an no' xau an ctia ngan hang van dang & muc

o = = thap.
N B « Ty 1& don bAy VCSH/ TTS cda MBB gidam nhe con 10,8 1an thap
hon so v&i quy trwdc nhwng van la mét mire cao trong lich st do
QU25 Q225 Q¥ Qa5 QI cong ty ddy manh cho vay khi dwgc cép tin dung cao hon so véi
S CSHTong 1 540 - Do by nganh. Tuy nhién, néu so véi nganh thi ty 1& nay ciing khéng phai
et L 4ii v& phi phai thu/ Téng tai san qué cao.

Ngudn: MBB, NHSV Research
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Ngan hang TMCP Quan béi (HOSE: MBB)

Ty trong cho vay Bat déng san va Xay dung R x n . < <y . . .
Ty trong cho vay Bat dong san va Xay dwng ngay cang I&n
+ Tin dung cho vay kinh doanh bt déng san cta MBB tang rat
manh, v&i merc tang 8% chi sau mét quy . Ty 1é tin dung kinh
doanh BDS va xay dwng / tébng dw no tin dung ctia MBB vot lén
11 gan 16,1% - la mirc cao nhét trong lich st hoat déng va tiép tuc
nam trong nhém cac ngan hang co ty trong tin dung cho vay béat
déng san & mirc cao trong nganh.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

W B4t dong san Xay dung

Nguén: MBB, NHSV Research

Trai phi€u doanh nghiép Trai phiéu doanh nghiép tiép tuc giam
. - « Ty trong trai phiéu doanh nghiép nédm git tiép tuc giam sau xudng
7% ‘;’" 236  23.1 chi con 23.100 nghin ty. K& tir sau cudc khing hoang trai phiéu
I I I l nam 2922 thi hién gi quy mé trai phiéu doanh nghiép cia MBB
L chi chiém 1,4% tbng tai san, mirc thdp hon rat nhidu so véi cac
. nam truwéce day.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

. Trai phi€u doanh nghiép g TPDN

Nguén: MBB, NHSV Research

Kha nang sinh Li NIM binh quan vé mirc thap nhét trong nhiéu nam do chiu ap lwc

U tte chi phi vén tang cao
— e , .
* NIM binh quan trong Q1-2026 ctia MBB tiép tuc giam manh ,vé

mirc 4.02% - la mirc thAp nhét trong nhiéu nam tré lai day. NIM
: : : i ; gidm trong bbi canh COF tiép tuc gia tang trong quy 1 nam 2026
Ién 3,61% cho thay ap lwc canh tranh rat I&n trong hé thong ngéan

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 héng
©oooor ———wm —e—vwi o Ap |pe chi phi von chd yéu bat ngudn tir sw canh tranh gay gét
Nouén: MBB, NHSV Reseerch trong huy déng vén trong pham vi toan nganh, khi nhu cau vén huy

dong tang cao dé dap ng cho muc tiéu tang trwéng tin dung rét
manh hién nay. D& bu dap, ngan hang da phai ddy manh cac kénh
huy déng thay thé nhw trai phiéu doanh nghiép va chirng chi tién
gWi, du chi phi vén tlr cac kénh nay la cao hon dang ké so vai tién
gtri khach hang.
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Ngan hang TMCP Quan béi (HOSE: MBB)

CASAVALY LG CASA Quy mé CASA giam nhe , ty 1é CASA van duy tri vi tri déc tén

36.9% 36.8%

35.9% ) « Trong Q1-2026, MBB ghi nhan quy mé CASA giam nhe dat
s l 300,008 ty déng gidm nhe 14% QoQ nhuwng tang 15% svck . Ty 1&
52 20 CASA cua ngan hang la 32,3% - tuy c6 giam so v&i quy trwéc
. nhwng van cao vuot trdi so véi trung binh nganh cho thay loi thé
canh tranh cyc ky manh mé cda MBB véi hé sinh thai quan ddi.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Ngudn: MBB, NHSV Research

Ty trong cac nhém ng xau Ty lé no Xau tang
1.84% 1.87% X S > o 2. ’
1.60% * N¢ xau ciua MBB Q1-2026 dat 15.948 ty, tang 13% so v&i quy
1.42% X 7o ge > P . a > > . A
0.65% e 1.20% trwdc va & mirc rat cao so vai lich s, phan anh hau qua cua viéc

0.57%

lé no xAu cla ngan hang ghi nhan lén mic ting 1én 1,42% cao

0.62%

050% e tang trwdng rat manh & nhirng nam trwéce, khi nhivng khoan cho
0.45% 0.52% .39%
Q1/25 Q2/25 Qa/25 Q4/25 Q1/26 hon so v&i mirc 1,29% cla quy truéc

. . vay tdi cac khach hang cé sirc khde tai chinh khéng tét. Cu thé, ty

e NO'N3 s NoO N4 Ng N5 Ty 1& ng x&u (NPL)

Nguén: MBB, NHSV Research i ~ i
* Ty lé ng xau clia MBB van & mirc cao so v&i cudi nam 2024 va

ciing cao hon dang ké so véi phan Ién théi diém trong lich st hoat
dong. Ngoai ra dw phong no xau ctia cdng ty ciing cao nhét lich st
[én 14,700 ty tdng manh 12% so véi quy trudece.

Dv phong ng'xduvabaophing Ty |é bao phi no xau van duy tri & mirc thap

+ Ty |& bao phi no xau cia MBB quy 1/2026 la 92,2%,gidm nhe so

e 94% 92% s , P \ \ . L. X 7. ST >
v@i quy trwde va la mire twong doi thap so voi ca lich st hoat
79% ~ s
— I déng lan mat bang chung clia nganh ngan hang. Ty 1é bao phl ng¢
l byt xau & muirc thp cho thdy bd dém dw phong khéng con déi dao,

110 125 138 132 khién du dia hoan nhap dw phong han ché va kha nang hé tro loi

l I I I I nhuan trong cac quy t&i suy giam.

Q1/25 Q2/25 Q3/25 Q4/25 Q1/26

Ngudn: MBB, NHSV Research
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Ngan hang TMCP Quan béi (HOSE: MBB)

Loi nhuén sau thug 2026F DU PHONG KET QUA KINH DOANH 2026:

Chung t6i dy b&o loi nhuan sau thué ca nam 2026F cia MBB wéc
dat khoang 31,000 ty déng, tdng ~18%YoY. Trong do:

,
]

* Tin dung: Chung téi dy bao tang trwdng tin dung clia MBB trong
nam 2026 tiép tuc duy tri trén hai con s6 khodng 35%. Dw bao nay
dwa trén da tang trwdng tin dung cao da dwgc ghi nhan trong nam
2025 (+37% YTD) va trong bdi canh Chinh phi va NHNN dat muc

2024 2025  2026f 2027 2028f tiéu tang trwdng GDP trén 10% trong nam nay théng qua hang loat

dw an bat dong san va dau tw cong quy mé Ién chwa tirng c6 nhw

san bay Long Thanh, siéu dy an khu dé thi 1an bién Can Gio,...

G
AN
G

B Loi nhuan rong %YoY
Nguén: MBB, NHSV Research
+ NIM: Chung t6i cho rang NIM clia hé thdng ngan hang néi chung
va MBB néi riéng kho c6 thé cai thién ngay trong 2026, du I4i suét
tién gri va cho vay da cé dau hiéu nhich nhe vao dau thang 12.
Chi phi huy ddng van duy tri & m&c cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan c& ndm cta MBB sé& & quanh murc 3.82% tiép tuc
sut gidm nhe so v&i mirc 3.87% cta nam 2025

+ Thu nhap lai thuan: Van déng goép vao tang trwdng chinh dy kién
nam 2026 1én sép si 62.000 ty dong (+20% YoY)

« Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai @ mic
cao(+15% YoY),dat 18.430 ty ddng. Thu nhap dich vu du kién sé
tiép tuc tang trwdng tét 1én 8.530 ty dong (+30% YoY) véi tép
khach hang lén dén hon 40 triéu nguoi.

« Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 24%
YoY trong 2026, do nhirtng ndm gan day, lam phat tang cao va quy
lwong cla cong ty ngay cang phinh to dé thu hut thém nhan tai.

« Dw phéng: Téng chi phi dw phong rii ro tin dung nam 2026 duw
bdo vao khodng 14.595 ty déng, tdng nhe so v&i ndm trwéc do
nadm 2026, cong ty da diy manh trich 1ap cao nhét s - hau qua
cla viéc tang trwdng néng cla nhirng nadm trwéc dé ddi lay loi
nhuan khding.
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Ngan hang TMCP Quan béi (HOSE: MBB)

DINH GIA:

* Dwa trén phwong phap dinh gia so sanh P/B, thu nhap thang dw,
két hop cung cac dy bao vé hoat ddng kinh doanh ndm 2026 va
trién vong tang trwdng nhitng ndm téi cla ngan hang, ching toi
xac dinh gia muc tiéu trong 12 thang t&i dbi véi cd phiéu MBB &
mirc 30,380 VNB/cd phiéu, cao hon khodng 23% so véi mirc gia
dong ctra ngay 25/05/2026 (24,800 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang dw (2026F-2030F) 31,081 ty ddng

PV cla gia tri tiép tuc (ttr 2030 tré di) 24,717 ty déng
Gia tri sd sach ctia vdn chi s& hiru 133,091 ty déng
Gia tri hién tai ctia vén chi s& hiru 188,889 ty déng
SLCP dang lwu hanh 8,055 triéu c6 phiéu
Gia muc tiéu 23,450 dong/cé phiéu

P/B trung vi 5 nam cua MBB

0.4
- - - - o & N N N N O o O O o 0o F F ¥ ¥ ¥ ¥ O 1O 0O 0O 0 O O ©
AN NN NN NN NN dddd NN dddddda o
~ ~ S~ ~ ~ S~ S~ ~ S~ ~ ~ S~ ~ ~ S~ ~ ~ S~ ~ ~ S~ ~ ~ S~ S~ ~ S~ ~ ~ S~
B R & = = ® B R & -~ = ® B R & -~ v ® B KR & -~ = &8 8B R & - = O
© o © -~ o O © © O - O © © © © -~ 0o © © © O - o © © o © +~ o ©°
P/B  ceceeeees TB  ceceeeeee +/-1std  ceeeeeees 1std  ceeeeceee +/-2std  ceeeeees 2 std

Ngubdn: FiinX, NHSV Research

Tong hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

Thu nhap thdng dw 40% 23,450 9.380 ddng/cb phiéu
P/B 60% 35,000 21,000 ddng/co phiéu
Gia muc tiéu (VND/cé phiéu) 30,380 dong/co phiéu
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Ngan hang TMCP Quan béi (HOSE: MBB)

Bang 1: Két qua kinh doanh Q1-2026 va nam 2026

Két qua kinh doanh 2025 YoY Q1/26 YoY QoQ
Thu nhap hoat dong 67,693 22.2% 17,430 13.8% -10.7%
Thu nhap l4i thuan (NII) 51,610 25.4% 14,913 27.5% 2.5%
Thu nhap ngoai lai (Non-Il) 16,083 12.8% 2,517 -30.7% -49.4%
TNT hoat dong dich vu (NFI) 6,579 50.6% 1,709 38.3% -18.7%
TNT hoat dong FX 1,757 -12.2% (32) -105.9%  -112.2%
TNT hoat dong chirng khoan 2,258 -50.5% (250) -136.9%  -127.7%
TNT hoat dong khac 5,489 64.7% 1,091 -7.5% -36.2%
Chi phi hoat dong 19,681 15.7% 4,347 10.1% -30.2%
Chi phi dw phong 13,744 43.5% 3,455 15.7% 59.3%
L¢i nhuan sau thué 26,779 18.3% 7,516 14.4% -14.2%

Ngudn: MBB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

Tang trwdng tin dung svck 37.0%  +1221 dcb 3.3% +1122dcb +134 dcb
Tang trwdng huy dong svck 39.2%  +1450 dcb 0.6% -319dcb  -324 dcb
NIM 3.9% -21 dcb 4.0% -30 dcb -4 dcb
YEA 6.7% -17 dcb 7.2% +8dcb  +21dcb
COF 3.2% -1 dcb 3.6% +36 dcb  +27 dcb
CASA 36.8% -120 dcb 32.3% -255dcb  -456 dcb
Ty lé no xau 1.3% -33 dcb 1.4% -42dcb  +13dcb
Ty lé ng xu c6 nhém 2 2.2% -95 dcb 2.5% -127 dcb  +24 dcb
LLR 93.7% +150 dcb 92.2%  +1698dcb -151 dcb
CIR 29.1% -162 dcb 24.9% -84 dcb  -696 dcb
ROA 2.0% -23 dcb 2.0% -39 dcb -7 dcb
ROE 20.7% -50 dcb 20.5% -167 dcb -30 dcb

Ngudn: MBB, NHSV Research
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Ngan hang TMCP Quan béi (HOSE: MBB)

Bang 3: Dw phéng két qua kinh doanh 2026F-2026F

Toéng hop két qua dw phéong 2026f
Thu nhap hoat dong 47,306 55,413 67,693 78,647 90,486
%YoY 3.8% 17.1% 22.2% 16.2% 15.1%
Thu nhap l3i thuan 38,684 41,152 51,610 60,217 69,249
Y%yoy 7.4% 6.4% 25.4% 16.7% 15.0%
Thu nhap ngoai lai thuan 8,622 14,261 16,083 18,430 21,236
Y%yoy -9.9% 65.4% 12.8% 14.6% 15.2%
Chi phi hoat dong 14,913 17,007 19,681 24,439 29,326
%yoy 0.7% 14.0% 15.7% 13.5% 12.7%
Chi phi dw phong rui ro tin dung 6,087 9,577 13,744 14,595 16,055
%yoy -24.4% 57.3% 43.5% 6.2% 10.0%
Téng lgi nhuan trwdc thué 26,306 28,829 34,268 39,613 45,104
Loi nhuan sau thué 20,677 22,634 26,779 31,690 36,083
%YoY 18.3% 9.5% 18.3% 18.3% 13.9%
Tang trwdng tin dung (%YTD) 28.4% 24.7% 37.0% 35.9% 30.0%
Tang truwdng tién glri (%YTD) 33.5% 24.7% 39.2% 27.1% 30.0%
NIM 4.8% 4.1% 3.9% 3.7% 3.8%
YEA 8.6% 6.8% 6.7% 7.3% 7.7%
COF 4.3% 3.2% 3.2% 2.9% 2.9%
CASA 38.1% 38.0% 36.8% 37.6% 37.6%
Ty lé ng xau 1.6% 1.6% 1.3% 1.8% 1.7%
Phi suét tin dung (Credit cost) 1.1% 1.4% 1.5% 1.7% 1.5%
LLR 117.0% 92.2% 93.7% 85.0% 84.6%
CIR 31.5% 30.7% 29.1% 31.1% 32.4%

Nguén: MBB, NHSV Research
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.

SECURITIES
VIETNAM

UN

Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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