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Bao cao Cap nhat
Khuyén nghi KHA QUAN
HOSE: MBB
Ngéan hang
Gia muctiéu (VND) 27.000
Gia hién tai (VND) 24.250
Tylétdng gid +11,3%
Suét sinh Igi cé tic ky vong 2,1%
Téng ty suat Igi nhuan +13,4%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi -0,3 -1,6 -3,5 10,0
Tuong doi -1,2 2,3 2,8 -4,1
Nguédn: Bloomberg

MBB - KHA QUAN

Ngay 10/08/2026

NGAN HANG TMCP QUAN b0l (MBB)

Chung t6i ha 3,6% gia muc tiéu 1 nAm xuéng 27.000 déng/cp, do (1) gidm P/E
muc tiéu tu 8,0x xudng 6,5x — tuong duong trung vi lich si d& phan anh mai
trudng I3i suit cao va (2) chuyén théi diém dinh gia sang giliandm 2027F. Duy tri
khuyé&n nghi KHA QUAN. 6T2026, ngan hang hoan thanh 49-51% k& hoach LNTT
(tdng trudng 15-20% svck) va 48% du phong ctia ching t6i. Cho ca nam 2026F,
chung téi dubao LNTT dat 42.407 ty dong, tang 23,7% svck.

LNTT Q2/26 tich cuc (+40,7% svck va +9,7% sv quy trudc), dugc thuc dy bdi ting
trudngtin dung cao, trong khi chi phi hoat déng va chi phi du phdng dugc kiém soat.

Tin dung duy tri d@ mé réng manh mé (+37,8% svck va +13,2% sv dau nam), vugt
trdi so v&inganh (+17% svck va +8% sv ddu nam), trong d6 cho vay doanh nghiép
BDS-XD tang trudng kha nhanh (+76,6% svck), tap trung BBS nha & TP.HCM, Ha
N&i va BDS KCN. Tuy nhién, rdi ro linh vuc BDS van dang dugc kiém soat, ty 1&é ng
x&u ~0% va ty trong van chua phai qua l6n (17,1%).

NIM phuc héi +36 bps sv quy trudc Ién tuong duong cling ky la 4,23% nhd 13i suat
cho vay cao bat d4u phan anh manh hon Ién Igi suat tai san sinh lai.

Thu nhap ngoai lai khé khan (-27,3% svck va +40,7% sv quy trudc) theo xu huéng
chung toan nganh, vai két qua kém tich cuc & tat ca cac mang dich vy, ngoai héi,

. - ~ = -
ggs; Bieudo giaodich  rginc chting khoan va thu ng ngoai bang, do thanh khodn TTCK va BDS suy gidm.
30 140,000
28 120,000  Téng thu nhip ting trudng & muc trung binh (+18,5% svck va +17,2% sv quy
26 100,000 tris3c) nhung nhd chi phi hoat déng tang cham hon (+13,5% svck), ty 1& CIR tiép
24 23:333 tuc xu huéng gidm, chi con 27,5%, qua do giup Igi nhudn van tang trudng cao.
;Z ‘ ‘ | ‘ ‘Z‘gggg Chﬂ‘a’t lugng tai san §n qinh. Ty & ng cflxuy?nhqué h?n d‘uy tri 6'mL'Ic 0,5’>7%/quy—.
18 Jul [T thap hon sv trung binh lich st 0,5%/quy. Ty I& ng x&u va ng nhém 2 nhin chung di
%\r@ \,\qu q,\'”b 6\'1’6 %\mb ngang & muc lan lugt 1a 1,4% va 1,0%. Nhd do, chi phi tin dung dugc kiém soat
© > © © © 0,36%/quy, ty 1& bao phti ng xau 8n dinh 3 muic ~94%.
Ca ciu sd hiiu Méi ’Eruijng I'éi su:iiic f:ao nhung trién vorjg tang trudng Igi nhuan tich cu’c cﬁa’MBB la
. co s& dé chung téi ap dung P/E muc tiéu 6,5x — tuong duong trung vi lich si. Theo
Viettel 18,4% L o o A
scic 9.8% do, gia muctiéu 1 namla 27.000 dong/cp.
TCT Truc thang Viét Nam 7,0% (Don vi: ty déng) 2022 2023 2024 2025 2026F 2027F
TCT Tan Cang Sai Gon 6,2% Tang trudng tin dung 24.9% 28.0% 24.7% 36.7% 35.0% 35.0%
VCB 3,8% NIM 576%  4.87%  4.13%  3.91%  4.01%  3.91%
Ty lé thu nhap ngoai lai 21.0% 18.2% 25.7% 23.8% 16.3% 15.6%
. R Tang trudngténgthunhap  23.4% 3.8% 17.1%  22.2%  25.8%  28.1%
Thong ké 10-08-2026 "R 325%  31.5%  30.7%  29.1%  26.6%  23.9%
M3 Bloomberg MBB VN Chi phi tin dung (%) 1.8% 1.1% 1.3% 1.4% 2.1% 2.1%
Thap/Cao 52 tudn (VND)  21,350-29,500 LN trudc thué 22,729 26,306 28,829 34,268 42,407 55,769
SL Iuu hanh (triéu cp) 8,055 Tang trudng 37.5% 15.7% 9.6% 18.9% 23.7%  31.5%
Vén hoa (ty déng) 195,334 LNST saulgiich CDTS 17,483 20,677 22,634 26,779 33,138 43,580
Vén hoa (triéu USD) 7 413 LN thudc vé cé déng 16,674 19,372 21,047 25,003 30,952 40,875
T ' EPS diéu chinh (VND) 2,070 2,405 2,613 3,104 3,493 4,613
Room khéi ngoai con lai (%) 1.0 TByps (VND) 9,429 11,513 13,923 16,901 18,858 22,971
Ty & cpluuhanh tydo (%) 69.2 ROA 25%  23%  20%  18%  17%  1.7%
KLGD TB 3 thang (cp) 13,718,077 ROE 24.6%  23.0% 20.5%  20.1%  20.4% 22.1%
VND/USD 26,350 CAR (Basel 2) 11.5% 10.8% 11.8% 11.0% 10.4% 9.4%
Index: VNIndex/HNX ~ 1776.77/287.68 P/E (x) 4.3 4.8 6.0 7.8 6.3 4.8
P/B (x) 0.9 1.0 1.1 1.4 1.2 1.0
Cé tirc (VND) - 500 500 300 1,000 500
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Ty Ié bao phii ng xau duy tri é miic tét
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Ty trong cho vay DN BDS-XD dang tédng dan
du chua phai qua I6n
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(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 24250 ©H@ m(‘;%:‘i:;‘: 27.000 (t;!ig:;’; 195.334
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap I3i thuan 36,023 38,684 41,152 51,610 71,311 92,100
Lgi nhuan tirdich vy 4,136 4,085 4,368 6,579 7,237 7,960
Lgi nhuan khac 5,434 4,537 9,893 9,504 6,628 9,063
Téng thu nhap 45,593 47,306 55,413 67,693 85,175 109,123
Tang trudng (%) 23.4% 3.8% 17.1% 22.2% 25.8% 28.1%
Chi phi hoat déng (14,816) (14,913) (17,007) (19,681) (22,633) (26,028)
LN truéc dy phéng 30,777 32,393 38,406 48,012 62,542 83,095
Chi phi dy phong (8,048) (6,087) (9,577) (13,744) (20,135) (27,326)
LN trugc thué 22,729 26,306 28,829 34,268 42,407 55,769
Tang truéng (%) 37.5% 15.7% 9.6% 18.9% 23.7% 31.5%
LN sau thué (sau Igiich CDTS) 17,483 20,677 22,634 26,779 33,138 43,580
LN thuéc vé cé déng 16,674 19,372 21,047 25,003 30,952 40,875
EPS diéu chinh (VND) 2,070 2,405 2,613 3,104 3,493 4,613
BANG CAN DOI KE TOAN 2022 2023 2024 2025 2026F 2027F
Dung tin dung (bao gém TPDN) 507,683 649,795 810,199 1,107,430 1,495,030 2,018,290
Tang trudng (%) 24.9% 28.0% 24.7% 36.7% 35.0% 35.0%
Tién gdi khach hang 443,606 567,533 714,154 921,368 1,197,779 1,617,001
Tang trudng (%) 15.3% 27.9% 25.8% 29.0% 30.0% 35.0%
Téng taisan 728,532 944,954 1,128,801 1,615,764 2,098,948 2,822,843
V8n chi s& hitu 75,949 92,738 112,149 136,136 167,088 203,533
BVPS (VND) 9,429 11,513 13,923 16,901 18,858 22,971
CHis® 2022 2023 2024 2025 2026F 2027F
Ty 18 ng x3u (%) 1.1% 1.6% 1.6% 1.3% 1.5% 1.5%
Ty I& bao phii ng x&u (%) 238% 117% 2% 94% 95% 100%
NIM (%) 5.8% 4.9% 4.1% 3.9% 4.0% 3.9%
CIR (%) 32% 32% 31% 29% 27% 24%
ROA (%) 2.5% 2.3% 2.0% 1.8% 1.7% 1.7%
ROE (%) 24.6% 23.0% 20.5% 20.1% 20.4% 22.1%
CAR Basel 2 (%) 11.5% 10.8% 11.8% 0.0% 0.0% 0.0%
P/E (x) 4.3 4.8 6.0 7.8 6.3 4.8
P/B (x) 0.9 1.0 1.1 1.4 1.2 1.0
Suét sinh loi 6 tuc (%) 0.0% 3.2% 3.2% 1.9% 4.1% 2.1%
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

o s Ve WS VE nie g B wor nor 58 e o
Q2/26 Q2/26 Q2/26 Q2/26 Q2/26 2025

BID HOSE 284,287 3,440,844 198,778 1.8% 1.3% 75.9% 1.0% 18.2% 9.2% 8.6 1.5
CTG HOSE 252,426 2,962,004 200,214 1.2% 1.0% 134.0% 1.4% 21.9% 9.9% 6.3 1.3
VCB HOSE 498,834 2,657,441 248,491 0.6% 0.3% 279.3% 1.7% 17.9% 11.6% 12.0 2.0
MBB HOSE 194,528 1,733,013 156,763 1.5% 1.0% 93.6% 1.9% 21.6% 11.0% 6.5 1.3
VPB HOSE 198,348 1,502,526 191,215 3.3% 3.3% 56.2% 2.2% 17.7% 14.4% 6.7 1.1
TCB HOSE 210,461 1,273,077 188,997 1.1% 0.7% 125.6% 2.3% 15.7% 14.6% 7.8 1.2
ACB HOSE 130,019 1,067,845 99,315 1.0% 0.7% 105.3% 1.5% 16.3% 12.5% 8.3 1.3
HDB HOSE 132,890 1,045,435 90,226 2.8% 4.8% 50.0% 2.0% 24.8% 16.7% 6.8 1.6
SHB HOSE 62,521 962,667 75,154 2.1% 0.7% 82.5% 1.3% 17.2% 12.6% 4.5 0.8
STB HOSE 140,637 892,049 62,807 7.5% 3.1% 56.7% 0.4% 5.0% 9.2% - 2.2
LPB HOSE 158,027 615,502 43,030 1.9% 1.3% 66.8% 1.9% 24.7% 11.9% 14.0 3.7
VIB HOSE 49,869 580,998 47,838 2.9% 2.6% 43.6% 1.3% 15.7% - 6.7 1.0
TPB HOSE 40,501 547,664 49,566 1.9% 1.9% 66.5% 1.5% 17.9% 18.9% 5.3 0.9
MSB HOSE 50,544 440,999 45,247 2.5% 1.3% 51.6% 1.5% 13.7% 12.5% 8.6 1.1
NAB HOSE 25,474 451,517 25,892 1.5% 0.6% 68.3% 1.1% 19.5% 11.2% 5.2 1.0
SSB HOSE 51,603 427,108 42,195 2.3% 0.8% 66.6% 0.7% 7.3% 13.4% 17.3 1.2
OCB HOSE 31,850 351,741 35,822 3.5% 2.5% 59.4% 1.3% 13.0% 12.3% 7.2 0.9
EIB HOSE 33,529 266,068 26,488 3.1% 1.7% 31.7% 0.2% 1.9% 12.4% - 1.3
ABB UPCoM 26,935 260,563 22,597 1.2% 0.7% 87.2% 1.7% 21.3% 11.4% 5.8 1.2
BAB HNX 12,448 214,351 13,739 1.1% 0.4% 134.9% 0.6% 9.0% 10.1% 10.3 0.9
VBB HOSE 15,637 204,825 13,154 1.9% 2.0% 69.1% 0.8% 13.1% 13.4% 9.1 1.2
NVB HNX 32,756 198,896 14,320 6.4% 0.6% 18.9% 0.2% 2.2% - - 2.3
VAB HOSE 8,204 149,131 10,816 1.2% 0.1% 100.4% 1.0% 13.7% 9.4% 5.8 0.8
BVB HOSE 7,946 141,974 7,922 3.2% 1.3% 43.6% 0.6% 10.3% 13.3% 10.2 1.0
KLB HOSE 9,812 114,911 9,289 1.8% 1.5% 91.3% 1.9% 24.1% 14.4% 4.8 1.1
PGB UPCoM 7,009 89,312 8,212 2.9% 2.9% 43.0% 0.8% 9.7% 10.6% 8.9 0.9
SGB UPCoM 4,332 35,670 4,233 2.9% 9.8% 35.7% 0.1% 0.5% 15.6% = 1.0

Trung binh 98,942 838,079 71,567 2.4% 1.8% 79.2% 1.2% 14.6% 12.5% 8.1 1.3

Trung vi 49,869 451,517 43,030 1.9% 1.3% 66.8% 1.3% 15.7% 12.4% 7.2 1.2

Nguén: Fiinpro-X, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 20% so vdi gia thi trudng.

KHA QUAN : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 10% dén 20% so véi gia thi trudng.
TRUNG LAP : néu gia muc tiéu (bao gédm suét sinh Igi c8 tiic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi cé tic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN : néu gia muc tiéu (bao gém suét sinh Igi ¢é tic) thap han 20% so véi gia thi trudng.
KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vui long truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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