AAS | RESEARCH —— PHAN TiCH BCTC - Q2/2026 - 05/10/2026

Phan tich tai chinh: MBB

Loi nhuan tang nho quy mo, NIM dirng virng va dw phong theo
kip no’ xau méi; gi¢i han ndm & ngudn von va von tw cé

Ngan hang TMCP Quan do6i (HOSE: MBB) - BCTC hgp nhat va riéng & giira nién d6 6T/2026 (KPMG soat xét),
BCTC hop nhat kiém toan 2025 va BCTN 2025, kho AAS - dit liéu chét 30/6/2026, gia 01/10/2026 - du béo Q3—
Q4/2026 - Phat hanh bé&i AAS Research

LNTT Q2/2026 DU NQ’ 6 THANG NIM Q2 (x4) CHI PHi VON Q2 NQ XAU - BAO LNTT 2026 DU
PHU BAO

10.560 +13,2% § 4,27% 4,70% 1,45% 111

tg déng - +41% 1.228 nghin t{ -0,01d% y/y +1,37 d% y/y bao phii 94% nghin tg - KH 39,4
y/y

GOCNHIN AAS RESEARCH LNTT Q3/26F  LNTT Q4/26F LDR TT22 - TT50 P/B - ROE Q2

NAM GIU 10123 10.777 86% - 100-102% 1,32x - 22,5%

Loi nhuén trude du phong BT tang 18% va phan lén W&p lai duoc: quy mé tang, NIM khéng gidm, chi phi tdng chdm hon thu nhap.
Khac cac ngan hang tdng néng khac, MBB trich lap gan ba&ng no xau mdi hinh thanh nén loi nhudn khéng dua vao du phong
thap. Bién sb clia H2: tién gtri co theo kip tin dung khong (LDR TT22 sat tran), loi suat cho vay con ting dwoc bao nhiéu
khi chi phi von téng, va tién dé ting von.

KET LUAN

MBB dang t&ng trudng nhanh véi chat lugng loi nhuén tét hon mét bang nhém: NIM 4,3%, ROE ~22%, ng xau
1,45% v&i bao phl ~94%. LNTT 2026 du bdo = 41,1 nghin t{, vuot ké hoach. Gidi han ndm & ngudn vén (tién
glri +4,6% so véi du no +13,2%) va vén tu cé (CAR ~11%). Bang chirng chic chén: t&ng trudng quy mé, NIM én
dinh, du phong = no xau méi. Can kiém chirng: tac dong clia cac giao dich ban no cho MBV, CAR 30/6, LDR
bdo cdo NHNN.
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Tém tat diéu hanh: lgi nhuén dén tlr quy mé, gi¢i han nam &
“Y nguon von va von
Loii nhudn tédng nh& quy mé: LNTT Q2/26 10.560 tg (+41% y/y), 6T 20188 tg (+27%). Trong +4.522 tg thu nhap l&i
thudn t&ng thém y/y, quy mo gop +4.563 tg, NIM gan nhu khong déi (-42 t0).

NIM gii dworc du chi phi vén tdng manh: NIM 4,27% (Q2/25: 4,28%); chi phi von +1,37 diém % y/y nhung loi suét cho
vay +1,41 diém %. Q1/26 NIM tirng gidm con 3,96%.

Tin dung ting nhanh, l&ch vé dai han: du no +13,2% trong BT (k& hoach +30% nam); BBS +38% lén 13,6% du no, cho
vay dai han +27%.

Tién gli khéng theo kip: tién glri KH +4,6%, CASA 36,8% — 33,6%; chirng chi tién glri +32%, vay TCTD +54%. LDR
riéng & TT22 ~ 86,4%, TT50 ~ 100-102% (AAS tinh).

Dw phong theo kip ng xau méi: no xau 1,29% — 1,45% (s6 du +27%); ng xAu méi BT 7.954 t{ (1,38%/nam) so vdi trich
l&p 7.696 ty; bao phl gitr 94%.

RUi ro tap trung & ngoai ngan hang me: no xau NH me 1,319%, phan con lai (chl yéu MCredit) ~ 6,3% va nhom 2 = 11%
trén = 38 nghin tJ du no.

Thu nhép ngoai lai gidm 29%: |&i chirng khoan dau tu mat 1,29 nghin tg so v&i nén cao 6T/25, ngoai héi gidm 0,97
nghin t{ do chi phi hodn d6i vay ngoai té.

Hiéu qua cao: CIR 27,5%, ROE 22,5% (Q2, x4); LNTT &i 6T (bd ching khodn, thu nhap khac) +39%, nhanh hon sé bao
cao.

Bém von méng: VCSH/TTS 9,05%; CAR cong b6 11,0% (31/12/25), mé phdng 30/6/26 = 10,3-11,1%. Tang vén 2026: ¢
tirc CP 15%, chao ban 805,5 triéu CP (8.055 tyg), riéng (& t&i da 200 triéu CP.

Dw bdo: LNTT Q3/26 10123 t{ (+40% y/y, nén Q3/25 thap), Q4/26 10.777 t§ (-3%); c& ndm =~ 41,1 nghin tJ (+20%),
vuot ké hoach 39,4.

LNTT hop nhat theo quy va dw bao Q3-Q4/2026 Ty déng
Thucté @ Du bdo (trén 50/50), vach: dai 80% (s & muc 10)

15.000
10123 10777
11.250 11120 10.560
9,628
8.386
8.093
7633 7503
7500 7.308 7.250
5795
3750
0
Q1/24 Q2/24 Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25 Q1/26 Q2/26 Q3/26F Q4/26F

Nguén: kho AAS (BCTC quy), BCTC sodt xét 6T/2026; dur bao AAS.
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M6 hinh kinh doanh: ngan hang da niang ctia khéi quan déi, h

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

om>

sinh thai dd mang; MBV ndm ngoai BCTC hop nhat

MB la ngan hang thuong mai cd phan véi cd déng nén tang la cac doanh nghiép quan doi (Viettel, Trwc thang Viét Nam,

Tan Cang Sai Gon) va SCIC. Danh muc cho vay can béng gitra doanh nghiép l&n (ban budn, ché bién, ndng luong) va ban 1&
(h6 kinh doanh, cd nhan 39% du no); thé manh (& tién glti thanh toan (CASA cao nhat nhom cuing TCB) nhé hé sinh thai s6
va khach hang doanh nghiép quan déi. Hé sinh thai hop nhat gém MBS (ching khodn, 66,4%), MBCapital (qu{), MIC (b3o
hiém phi nhan thg, 67.7%), MB Ageas Life (nhan tho, 61%), MCredit (tai chinh tiéu dung, 50%, MB cé quyén kiém soat),
MBAMC va MB Cambodia. MBV (OceanBank cti, nhan chuyén giao bt budc 17/10/2024) thudc s& hitu 100% nhung khéng
ho'p nhat theo Luat céc TCTD 2024.

Chubi gia tri ho'p nhat 30/6/2026

NGUON VON 30/6

Tién glri khach hang
964

CASA 33,6% - ca nhan 58%

Gidy to co gia
234

CD 186, +32% 6T

Tién gli, vay TCTD
286

vay ngoai té 71

V6n chil s& hitu
157

CAR 2025: 11,0%

CHUYEN HOA

Ngén hang me

1173

cho vay; LNTT 6T 19.288

MCredit, MB Cambodia
=38
cho vay ngoai NH me (trtr
margin)

MBS, MBCapital
16,8

margin; LNTT 6T 845

MIC, MB Ageas Life
494

LNTT 6T mang bao hiém, tJ
déng

Nghin tJ déng, trir ghi chu

s’ DUNG VON 100 BONG THU NHAP 6T/26

Cho vay khach hang Chi phi hoat dong 26,3
1.228
ban buén, béan & 25,4% - ho Dy phong rdi ro 20,3
gia dinh 22,5% - BDS 13,6%

Thué& TNDN 10,7

Lién ngén hang
175 CB khong kiém soét 11
tién gtti, cho vay TCTD

LNST c6 déng me 41,6
Chung khoan
256 Téng thu nhap hoat déng 6T: 37.865

TP TCTD 152 - TPCP 63 - ty; l&i thuén chiém 84%.
TPDN 21

MBV (khéng hop nhét)
100%

MB chua gép vén; ngoai
BCTC hop nhét

Nguén: BCTC hop nhat va riéng & 6T/2026 (TM1, 9, 23, 28, 43), BCTN 2025. "MCredit, MB Cambodia" = du ng hop nhat - du ng NH me — margin MBS (AAS tinh).

LNTT mang theo bdo cdo bd phan TM43.

Co cau cd déng

C6 déng (31/12/2025, BCTN) Tg @

Viettel

SCIC

Téng Cong ty Truc thang Viét Nam

Téng Cong ty Tan Cang Sai Gon
Viettel TM & XNK

Vietcombank

UBS AG London Branch

Nha dau tu nudc ngoai (tng)

14,70%
9,83%
8,43%
709%
4,30%
4,28%
3,83%

21,24%

Khdi ngoai

02/10/2026  Gia tri

Room (= R
2.152,3 trieu cp
23,2%)
Con lai 94,5 triéu cp
BPang ndm 2.0579 tridu cp - ~ 22,2%
Su kién o N 2 N .
2026 Co tuc tién 10% (07), cb tic CP 15% + chao ban 10:1(08)

Ngudn: BCTN 2025 (co cau c6 déng, tr. 50), kho AAS bang foreign_room_hist. T{ |& sau cac dot phat hanh 2026 chua céng bo.
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Béng chi tiéu: quy mb téng 7-13% trong 6 thang, NIM gii, chi phi
von tadng manh

Két qua kinh doanh (quy riéng & va liiy ké)

Tg déng Q2/26 Q1/26 Q2/25 % q/q % y/y 6T/26 % 6T
Thu nhap (&i thuan 16.894 14.913 12.372 +13,3 +36,5 31.807 +32,2
Thu nhéap ngoai l&i 3.541 2.517 4.874 +40,7 =273 6.058 -28,8
Téng thu nhap hoat déng 20.434 17430 17.246 +17,2 +18,5 37.865 +16,3
Chi phi hoat dong 5.827 4.347 4956 +29,5 +13,5 9.974 +12,0
LN trudc du phong 14.807 13.083 12.289 +13,2 +20,5 27.890 +17.9
Chi phi du phong 4.247 3.455 4786 +22,9 -13 7702 -0,9
LNTT 10.560 9.628 7.503 +9,7 +40,7 20.188 +27,1
LNST 8.445 7.703 6.005 +9,6 +40,6 16.148 +274
LNST c& déng me 8.229 7.516 5.878 +9,5 +40,0 15.745 +26,5

Ngudn: kho AAS (BCTC quy hop nhat), d6i chiéu BCTC soat xét 6T/2026 (KQKD hop nhat, tr. 13: LNTT 20188 td, LNST me 15.745 t3); AAS tinh.

T{ L& (%, ndm héa x4) Q2/26 Q1/26 Q2/25 A q/q (d%) A y/y (d%)
NIM (TSSL binh quan, x4) % 4,27 3,96 4,28 +0,31 -0,01
Loi suét TSSL % 8,60 770 7,31 +0,90 +1,29
Chi phi vén % 4,70 4,00 333 +0,70 +1,37
Loi suat cho vay % 9,46 8,38 8,05 +1,08 +1,41
Chi phi tién glri KH % 5,07 4,38 317 +0,69 +1,90
CIR % 27,54 24,94 28,74 +2,60 -1,20
Chi phi tin dung (x4) % 1,45 1,25 2,28 +0,20 -0,83
No xAu mai hinh thanh (x4) % 1,41 1,38 1,28 +0,03 +0,13
ROA (x4) % 2,02 1,91 1,96 +01 +0,06
ROE c& déng me (x4) % 22,47 21,49 19,49 +0,98 +2,98

Binh nghta (AAS tinh): NIM = NIl quy x 4 / tai san sinh Lo binh quan dadu—cudi quy; tai san sinh i = t6ng tai sdn gop trong bang ky dinh lai lai suat (TM46) -
khéng chiu lai - qué han. Chi phi vén = chi phi [&i x 4 / no chiju lai BQ (t8ng no — khéng chju &i). Loi sudt cho vay tinh trén du no trir cho vay qud han. Chi phi tin
dung = chi phi du phong x 4 / du ne gop BQ. ROE dung VCSH cé dong me BQ. MB tu cdng bé NIM 2025 = 3,8% theo dinh nghta khéac, khéng so truc tiép.

e

Bang can doi (sd dw thei diém)

Ty déng, cudi ky 30/6/26 31/3/26 31/12/25 30/6/25 % dau ndm

Téng tai sén 1.733.013 1.61.223 1.615.764 1.289.644 +7.3 +34,4

Cho vay KH (gop) 1.227.554 1120.562 1.084.019 879.889 +13,2 +39,5
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Tg dong, cudi ky

Tai san sinh L&i

Tién glri KH

Tién gri khéng ky han
Tién gtri va vay TCTD
Gidy tor co gia

La&i, phi phai thu

No nhém 2

Ng’ xau (3-5)

Dy phong cho vay
VCSH

VCSH cé déng me

Tg L& cudi ky (%)

30/6/26 31/3/26
1.631.551 1.530.723
963.815 905.918
324.045 292.374
285.609 256.891
233.504 208.816
16.654 16.082
11.990 1.837
17.797 15.948
-16.663 -14.710
156.763 149.745
149.337 143.584

30/6/26

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

31/12/25 30/6/25
1.480.791 1.220.849
921.368 783.292
338.353 288.332
248.017 130.931
187.236 170.267
13.549 11.258
10.210 11.420
14.027 14117
-13151 -12.548
142.023 127.804
136136 122.643

% dau nam

% cung ky

+10,2 +33,6
+4,6 +23,0
-4,5 +12,0
+15,2 +118,1
+24,7 +37]1
+22,9 +479
+17,4 +5,0
+26,9 +26,1
+26,7 +32,8
+10,4 +22,7
+9,7 +21,8

Tg & ng nhdm 2 %

Tg & no xau %

Bao phti no xau %
CASA/tién gtri KH %

Cho vay/tién gl KH (tho) %
Lai phai thu/du no %

VCSH/t6ng tai san %

0,98

1,45

93,63

33,62

127,36

1,36

9,05

31/3/26 31/12/25
1,06 0,94
142 1,29

92,24 93,75
32,27 36,83
123,69 17,65
144 1,25
9,29 8,79

30/6/25 A dau ndm (d%)
1,30 +0,04
1,60 +0,16

88,89 -0,12
36,94 -3,21
112,33 +971
1,28 +01
9,91 +0,26

Nguén: kho AAS, d6i chiéu BCTC soat xét 6T/2026 (TMS, 17, 20). Du ne gop = cho vay KH trude du phong (gdm margin MBS). TJ & no xAu theo du no gop.

Tin dung: +13,2% trong 6 thang, bat déng san va cho vay dai han

dan dat

Du ng gbp +143535 tg
(+132%); BDS +46280 t{
(+38,2%), dong gop 32% muc
tang; dai han +26,7%, ngan han
chi +2,7%.

CHUA CHAC CHAN

K& hoach tin dung ~30% (han
mic cao hon hé théng vi tham
gia tai co cédu ngén hang yéu
kém); nhu cau vén du én BBS,
nang luong phuc hoi.

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026

BBOS 13,6% du no van thap hon
nhiéu ngan hang (ban lanh dao
cam két khoa & ~15%), nhung
téc dé tédng gép 3 binh quan.
Thoi han tai san dai ra trong
khi ngudn von ngan di.

Khéng c6 s6 10/20 khach hang
l&n nhat; khéng tach cho vay
chl dau tu va ngudi mua nha
trong BBS.

TRANG 5/ 23
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Dw n¢’ theo nganh 30/6/26 Ty trong 31/12/25 TY trong % tang 6T

Ban budn, ban & 311.735 25,4% 297131 274% +4,9 10,2%
H6 gia dinh (tiéu dung, nha &) 276.239 22,5% 239.172 22,1% +15,5 25,8%
Ché bién, ché tao 195.657 15,9% 178.931 16,5% +9,3 1,7%
Kinh doanh bat dong san 167.468 13,6% 121189 1,2% +38,2 32,2%
Dién, khi dét 58.547 4,8% 50.677 4,7% +15,5 5,5%
Xay dung 47.023 3,8% 45.399 4,2% +3,6 11%
Tai chinh, ngan hang, bao hiém 42.475 3,5% 30.446 2,8% +39,5 8,4%
Van tai, kho bai 34.348 2,8% 29.962 2,8% +14,6 31%
Luu trd, &n ubng 21.627 1,8% 20.004 1,8% +8,1 11%
Margin, tng trude (MBS) 16.828 1,4% 15.041 1,4% +11,9 12%
Nganh khac 55.605 4,5% 56.068 52% -0,8 -0,3%
Téng dw ng 1.227.554 100% 1.084.019 100% +13,2 100%

Nguén: BCTC hop nhat 6T/2026, TM9.4 (tr. 54). Béng gép tang = phan t&ng clia nganh / téng téng du no.

Theo khach hang / kY han 30/6/26 % téng Tai san, cam két dang chu g 30/6/26 31/12/25
Ho kinh doanh, ca nhan 479196 39,0% +9,5 Phai thu bo ching tir mién truy doi 16.176 8.046
Cong ty c6 phan khac 373133  30,4% +17 Phai thu ban no (MBV) (o} 1.248
Cong ty TNHH khac 223929 18,2% +20,4 La&i, phi phai thu 16.654 13.549
Doanh nghiép nha nudc (gop) 73.352 6,0% +11,8 Cam két L/C 77030 59.728
Doanh nghiép FDI 50.685 4,1% +44.4 Bao lanh khac 208.475 190.318
Ng&n han (gém margin) 619.869 50,5% +29
Trung han 159.278 13,0% +24,5
Dai han 448408 36,5% +26,7

Nguén: BCTC hop nhat 67/2026, TM9.2, 9.3, 17, 41.
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Tang trwdng tai san dworc tai tro bing gi?

St dung (tdng 6T)

Cho vay khach hang (gop)

Tién gtri, cho vay TCTD

Chirng khodn kinh doanh + dau tu
Tién gtri NHNN

Lai, phi phai thu

Tai s&n khac (rong)

Trir: tang dy phong

Téng tai san ting

Tg déng % téng
143535 122,4
-8178 -70
25.7M 21,9
-41.077 -35,0
3105 2,6
-2.335 -2,0
-3512 -30
117.249 100,0

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

Ngubn (téng 6T)

Tién glri khach hang
Giay tor co gia

Tién glri va vay TCTD
No Chinh pht, NHNN
Vén chli s& hiru

No khac

Tc“;ng

Ngudn: kho AAS, BCTC hop nhat 6T/2026; AAS tinh chénh léch s8 du 31/12/2025 — 30/6/2026.

Tg dong % téng
42.447 36,2
46.268 39,5

37.591 321
-24.901 -21,2
14.740 12,6
1103 0,9
117.249 100,0

Téng tai san tang 117.249 tg nhung tién gl khach hang chi gép 36%; gidy ter co gia (chd yéu CD) gép 39%, lién ngan hang
32%. No NHNN gidm 24.901 tg, con tién g&ri NHNN gidm 41.077 tg (tién gl thanh toan cudi nam 2025 cao béat thudong).

Phan tang cho vay chl yéu duoc tai tro bang vén nhay i suat.

3

30 TT22 sat tran

Tién g KH +4,6% so v&i du
no +13,2%; CASA 339353 -
324.045 t3 (-4,5%). CD +32%,
vay TCTD ngoai té +40%. Chi
phi tién giri Q2 5,07% (Q4/25:
374%).

Nguén vén chiu L&

Tién glri khéng ky han (CASA)
Tién gtri c6 ky han

Tién gtri ky qug, chuyén dung
Chirng chi tién gt

Trai phiéu phat hanh

Tién glri clia TCTD

Vay TCTD bang VND

Vay TCTD bing ngoai té

Ng' NHNN, tién giti Kho bac

Téng

Ngudn: BCTC hop nhat 6T/2026, TM18, 19, 20, 23. Tién glti Kho bac (302 tJ) n&m trong no NHNN (TM18).

Nguon von: tién gl¥i chdm, bu b

L& sudt huy déng cé ky han
tang (trén biéu l&i suédt VND
6,4% — 8,2%); lién ngan hang
cang (L& sudt co kY han tai
18%); CASA gidm theo mua sau
dinh cubi n&m va khi khach
hang chuyén sang ky han.

30/6/26
324.045
630.236
9.534
185.970
47534
186.638
28.297
70.673
22.574

1.505.502
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Chi phi v6n con co thé téng &
Q3: ng dinh lai trong 3-6 thang
272312 tJ so voi tai san
223123 tg. Tang trudng tin
dung H2 phu thudc huy déng
duoc tién g, vi LDR da sat

ang CD va lién ngan hang; LDR

CHUA CHAC CHAN

Khéng co ky han con lai chi tiét
clia CD; LDR thyc ngén hang
bdo NHNN chua céng bé.

tran.

T trong 31/12/25
21,5% 339.353
41,9% 573.483
0,6% 8.533
12,4% 140.830

3.2% 46.406
12,4% 183.635
1,9% 14.074
4,7% 50.308
1,5% 47475
100% 1.404.097

Ty trong

24,2%

40,8%

0,6%

10,0%

3,3%

13,1%

1,0%

3,6%

3,4%

100%

-4,5
+9,8
+11,7

+32,1
+2,4
+1,6
+101,1
+40,5

-52,5

+72
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Ky dinh lai lai suat 30/6/26 (tj dong) Tai san Ne’ phai tra Chénh léch Liy ké (chiu L&)

Qua han (khéng dén tich L&) 28.949 0

Khoéng chiu L&i 89.656 67.883

Pén 1thang 541.798 627134 -85.336 -85.336
1-3 thang 459.944 221.695 238.250 152.914
3-6 thang 223123 272.312 -49.189 103.724
6-12 thang 229.986 221.643 8.343 112.068
1-5nd3m 122.638 14512 -22.475 89.593
Trén 5 nam 54.062 20.465 33.597 123190
Téng (khép TMAB) 1750156 1576.244

Chiu l&i = t8ng - khéng chiu l&i - qua han 1631551 1508.361 123190

Chi phi l&i 6T (tg déng) 67/2026  6T/2025 % ting Lai su&t BQ 6T/26 (n3m héa)
Tién g (khach hang va TCTD) 21.853 1.478 +90,4 3,88%

Gidy tor co gia 6.615 3.976 +66,4 6,29%

Tién vay (TCTD, NHNN) 2.608 901 +189,3  4,48%

Chi phi tin dung khac 107 270 -60,5 —

L& rong phai sinh tién té (hoan déi, ndm trong ngoai héi) 666 500 +33]1  chi phi vén vay ngoai té&

Nguén: BCTC hop nhat 6T/2026, TM46 bang ky dinh lai l&i suat (tr. 95), TM27, 29; AAS tinh. Khodn qué han va khéng chiu & khéng dinh lai nén khéng vao chénh
l&ch Lty ké. Lai suat BQ = chi phi BT x 2 / s6 du BQ ddu—cudi kY. Téng no trong TM46 thap hon BCHKT 5,6 t (BCTC khang gidi thich).

LDR theo Théng tw 22 va Théng tw 50 (ngén hang me, riéng &)

LDR tinh trén BCTC riéng & (Diéu 12 Théng tu 50 trir gdp von vao céng ty con khdi vén chd s hitu). Tran 85% clia Théng
tu 22 van rang budc téi khi ngan hang dp dung LCR/NSFR (b4t budc 01/10/2028); trAn 95% clia Théng tu 50 chi 4p tir
theri diém do. MB khong phat hanh trai phidu quoc té va khdng thuyét minh vay nudc ngoai, nén khoan nay dung hai can.

LDR riéng L& (AAS tinh) 30/6/2026 31/12/2025 Tran
Thé: cho vay / tién gt KH 121,7% 12,4% —
Théng tw 22 — vay nwéc ngoai: chi nhanh Lao (giira) 86,4% 82,0% 85%
Thong tu 22 — céan dudi: toan bd vay TCTD ngoai té la vay nudc ngoai 81,2% 78,1% 85%
Théong tw 50 — TP kg han > 5 nam la cép 2 99,6% 96,3% 95%*
Théng tu 50 — khéng cd trai phiéu cép 2 101,6% 98,3% 95%*
Tham chiéu: MB tu bao cdo (BCTN 2025) - 80% 85%

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026 TRANG 8 / 23



AAS RESEARCH | PHAN TiCH BCTC: MBB

TT22 — ciu phan 30/6/26 Tg déng

T s6: cho vay - vay nudc ngoai 1.170.610
TG KH (trir kg qug, chuyén dung) 954.380
Tién glri TCTD (gobp) 177.5M
Chung chi tién gtri 181.230
Trai phiéu 42,016
Kho bac (20% tai 30/6) 60
Mau s6 D 1.355.197

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

TT50 — cau phan 30/6/26 Tg déng

Tt s6: cho vay KH

TG KH (trtr kg qug, chuyén dung)
Chénh léch duong lién ngén hang
Vay nudc ngoai

VCSH diéu chinh

Trai phiéu cap 2 (t6i da: ky han > 5 nam)

Trir TPDN, mua ng

M3u sé D (c6 TP cép 2)

1172.764

954.380

97.200

2153

123.826

23.216

-23.398

1177.443

Nguén: BCTC riéng (& gitra nién d6 30/6/2026 (KPMG soét xét): BCDKT, TM7, 9, 12, 13, 17-23, 25, 42.2; Théng tu 22/2019, Théng tu 50/2026 Biéu 12; BCTN 2025
(LDR 80%); AAS tinh. *95% chi &p dung khi &p LCR/NSFR. Gitra: vay nuéc ngoai = ng khach hang bén ngoai clia chi nhanh Lao (TM42.2).

TT22 = 864% (31/12/25:
82,0%); TTSO0 = 99,6-101,6%
(31/12/25: 96,3-98,3%).

Cho vay riéng & +13,7% trong
khi tién gt riéng & +5]1%.
TT50 loai 181230 tgy CD va
177511 tg tién gl TCTD gop
khéi méu s6; VCSH diéu chinh
(123.826 ) khdng bl dd.

4
han

TT22 la rang budc gén nhéat:
muén tang du ng thém ~15%
trong H2 theo k& hoach, MB
cén tién gli/GTCG téng tuong
ung. Trude 2028, MB phai tang
tién gri dan cu, trai phiéu cap
2 va vén dé dua TT50 vé dudi
95%.

NIM: loi suat cho vay theo kip chi phi von, nhanh hon quy luat dai

CHUA CHAC CHAN

S6 tu tinh l&éch cao khodng 2
diém so véi s6 MB bdo cdo
(31/12/25: 82,0% so vai 80%);
tg & trdi phiéu du diéu kién
cép 2 chua biét.

. e

NIM tinh trén tai san sinh l&i: 1dy t6ng tai sdn gdp trong bang ky dinh lai l&i suat, trir khodn khdng chiu ai va khodn qua

han (no qué han khdng dén tich (&i). Tién gli NHNN duoc BCTC xép vao khodn khéng chiu &i nén cling bi loai.

Tir tdng tai san dén tai san sinh Lo (30/6/26)

% tong TS gop

Téng tai sdn gop (trudc du phong)

- Tién mat, vang

- Tién g NHNN (du tri¥, thanh todn)

- Chttng khoan kinh doanh khéng chiu (&i (c6 phiéu)

- Gop von, dau tu dai han

- Tai sdn c¢6 dinh, BBS dau tu

- Tai san C6 khac khong chiu L&i (lai phai thu, phai thu...)
- Cho vay khach hang qua han

- Chirng khoan, tai san khac qua han

Tai san sinh L&l (mAu s NIM)

Nguon: BCTC hop nhat 6T/2026, TM46 (tr. 95); chudi quy tir kho AAS (bang rii ro l&i sudt 2015Q2—2026;

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026

1.750.156 100,0
-5.051 -0,3
-27.417 -16
-354 -0,0
-527 -0,0
-5.867 -0,3
-50.340 -29
-28.8M -16
-138 -0,0
1.631.551 93,2
quy thiéu quy d6i theo t{ (& quy gan nhat).
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AAS RESEARCH | PHAN TiCH BCTC: MBB Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

Loi suat TSSL, chi phi von va NIM (quyg, ndm héa x4) %
@ Loisuat TSSL @ Chiphivén NIM
12,0%
9,0% 8,6%
6,0%
4,7%
/’
30% /\
0,0%
Q21 Q3/21 Q1722 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26

Nguén: kho AAS; AAS tinh theo dinh nghia & muc B.

Phan ra Q2/26 so véi Q2/25 Q2/26 so véi Q1/26 Q2/26 so vé&i Q4/25
ANII (tg déng) 4522 1.981 2.338
do quy md TSSL binh quéan 4.563 747 2.279
do thay d&i NIM -42 1234 59
NIM ky géc — ky nay (%) 4,28 — 4,27 396 - 4,27 4,26 — 4,27
ANIM (diém %) -0,01 +0,31 +0,02
A loi suat TSSL +1,30 +0,90 +0,96
— loi suét cho vay +0,99 +0,78 +0,80
— co cau (tJ trong cho vay) +0,06 +0,02 +0,01
— loi suat tai san khac +0,24 +0,10 +0,15
A chi phi von x tg trong no chiu L&i -1,24 -0,65 -1,00
A tg trong no chju L&i / TSSL -0,06 +0,06 +0,06

Cho vay / TSSL binh quén 70,6% - 72,6% 71,8% — 72,6% 721% - 72,6%

Ngudn: kho AAS, TM27; AAS tinh. ANII = ATSSL BQ x NIMp/4 + TSSL BQ; x ANIM/4. ANIM = Algi sudt — ACOF x (ng chiu l&i/TSSL), - COF, x Atg trong. Loi suat

téach theo t( trong cho vay. Phép tach dung sé binh quan dau—cudi quy nén chi gan dung.

CHUA CHAC CHAN
Lai phai thu tin dung tang 34%
(muc 5) co thé (am loi suét ké

Phan do duogc: quy md, loi
suét, chi phi vén, co cAu. Phan

NIM Q2726 4,27% (Q1/26
396%, Q2/25 4,28%). So

Khodng 65% du no dinh lai
trong < 3 thang nén l&i suét

Q2/25: loi sudt TSSL +1,30
diém % (cho vay +0,99), chi phi
vén x tg trong -1,24; t§ trong
cho vay/TSSL 70,6% — 72,6%.

cho vay tang nhanh theo chi
phi vén; co cAu nghiéng thém
vé cho vay (lgi suat cao hon
chirng khodn) ciing hd tro.

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026

suy ludn: lgi sudt truyén dan
H1/26 ~ 0,89 lan chi phi von,
gap déi mirc dai han 0,43; néu
quay vé murc dai han, NIM gidm
~ 0,15 diém % mébi khi chi phi
von téng 30 diém cb. Tinh ca
chi phi hodn déi, NIM Q2 =
4,31%.

todn cao hon tién thu thuc;
NIM theo dong tién chua do
duoc.
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AAS RESEARCH | PHAN TiCH BCTC: MBB Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

Chat lwong tai san: s6 dw ne xau téing nhung dy phong theo kip
no’ Xau mei

5

Hop nhat, tg déng 30/6/26 31/12/25 % 6T Tg & 30/6 Tg 18 31/12
Nhém 2 (cén chu g) 11.990 10.210 +174 0,98% 0,94%
Nhom 3 4622 3.276 +41)1 0,38% 0,30%
Nhom 4 4.428 4.330 +2,3 0,36% 0,40%
Nhom 5 8.747 8.421 +36,2 0,71% 0,59%
No' xau (3-5) 17.797 14.027 +26,9 1,45% 1,29%
No x&u / du no trir margin MBS 1,47% 1,31%
Duv phong cho vay 16.663 13151 +26,7 Bao phl 93,6% 93,7%
No khé doi da xr I (ngoai bang) chua céng bé 62.641 2024: 43.977

La&i, phi chua thu dugc (ngoai bang) chua céng bé 9.434 2024:9.244

L&i phai thu hoat ddng tin dung (ndi bang) 8.853 6.603 +34,1 0,72% 0,61%

Nguén: BCTC hop nhat 6T/2026, TM911, 10, 17.2; ngoai bang 31/12/2025 tir BCTC hop nhat kiém toan 2025 (BCTN tr. 145; BCTC giita nién dé khéng trinh bay).
Margin MBS (16.828 t(j) khdng phan nhom ng. AAS tinh.

Cau ndi no xau 6T/26 Cau ndi dw phong 6T/26

No x&u 31/12/2025 14.027 Dy phong 31/12/2025 13151
+ Nor xdu méi hinh thanh rong (suy ra) 7954 + Trich lap (TM10) 7.696
- X 1y b&ng du phong cu thé -4185 - S0 dung x l§ no -4185
N’ xau 30/6/2026 17.797 + Chénh l&ch tg gid 1,5
Hinh thanh rong, nam hdéa / du ng BQ 1,38% Du phong 30/6/2026 16.663

Trich lap / ng xAu mé&i hinh thanh 96,7%

Nguén: TM.1, TM10 BCTC hop nhat 6T/2026; AAS tinh. Nor xdu méi rong = A no xau + x{r | bang du phong cu thé; chua tach ban no, thu héi géc va no chuyén
nhom nguorc.
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AAS RESEARCH | PHAN TiCH BCTC: MBB

Ngéan hang TMCP Quéan doéi (HOSE: MBB) - 05/10/2026

Tg & ng xau, nhém 2 va chi phi tin dung

@ Noxdu @ Nhom 2

4,0%

3,0%

2,0%

1,0%

0,0%
Q1721 Q3/21

@ Chi phi tin dung (x4)

Q1/22 Q3/22 Q1/23

Q1/24 Q3724

N¢ xau mé&i hinh thanh rong (c6t) va chi phi dw phong (dwérng)

@ No xau méi hinh thanh rong

10

Am (no x8u gidm nhiéu hon xda no)

@ Chi phi du phong

Q1/25

%

1,4%
174%™

1,0%
0%,

Q3725 Q1/26

Nghin tg déng

10,0

-2 -19

Q1/24 Q2/24

-0,8

Q3724 Q4/24 Q1/25

-0,5

Q2/25 Q3/25 Q4/25

0,0
Q1/26 Q2/26

Nguédn: kho AAS. Xéa ng' theo quy cd tir 2025; trudc dé chi cé s6 ndm nén chia déu 4 quy (quy déi). Q4/2024 va Q4/2025 am: no x&u gidm nhiéu hon s6 xda no,

trung thai diém phat sinh phai thu ban ng tir MBV (muc E).

DU KIEN

No x&u md&i BT 7954 t
(1,38%/n&m), trich lap cho vay
7696 t§ (97%); bao phii 93,7%
— 93,6%. Nhom 5 +36%, nhom
2 +17%.

GIAI THiCH

N xAu t&ng theo chu ky (2025
co dot xd6a ng, ban no lén cubi
n&m lam nén 31/12 thap); nhém
5 t&ng nhanh nhat cho thay no
cli chua dugc x{r I dut diém.

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026

HAM Y

Loi nhuan 6T khéng dua vao
trich (8p thé&p; néu no x&u mai
gitt ~1,4%/nadm, chi phi tin
dung hién tai da gitr bao pha.

CHUA CHAC CHAN

T§ & no xau cudi ndm co thé
th&p hon thuc chat néu ban no
cho MBV (chua kiém chirng);
ngoai badng ng da xr Ly
30/6/26 chua cong bé.
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AAS RESEARCH | PHAN TiCH BCTC: MBB Ngan hang TMCP Quéan déi (HOSE: MBB) - 05/10/2026

Ngan hang me so vé&i phan cong ty con

Tg déng NH me 30/6/26 NH me 31/12/25 % 6T HN - me 30/6/26 HN - me 31/12/25
Cho vay KH 1172.764 1.031104 +13,7 54791 52916
trong do margin MBS (khéng phan nhom) - - 16.828 15.041
No nhom 2 7720 5.556 +38,9 4.269 4654
No x&u (3-5) 15.412 1.690 +318 2.385 2.337
Tg & no xau 1,31% 1,13% 6,3%* 6,2%*
Tg & nhém 2 0,66% 0,54% 11,2%* 12,3%*
Lai phai thu hoat déng tin dung 7532 5514 +36,6 1.321 1.089
Trich l&p du phong cho vay BT 5.492 5.663 (6T/25) -3,0 2.204 2.050 (67/25)
X% Iy no bang du phong 6T 2129 2.056

LNTT 6T 19.288 15.519 (6T/25) +24,3 900 370 (6T/25)

Nguén: BCTC riéng & va hop nhat 6T/2026 (TM9, 10, 16/17, KQKD); AAS tinh "HN - me" (gém MCredit, MB Cambodia, MBS, bao hiém va loai trir ndi bd). *Trén du no
trlr margin MBS.

Trich (&p 7.696 tJ ~ no xau mai Cling c6 "lanh manh" Khéac cac ngan hang tang nong: du phong khong bi

7954 ty hoan dé day loi nhuan.

Tg & no x8u 1,29% — 1,45%, s6 Mau thuan nhe M6t phan do nén 31/12/25 thap sau dot xda ng, ban

du +27% no quy 4.

Phai thu ban no MBV 11,2 nghintj  Can kiém Néu & ng xdu ban cho céng ty con khéng hop nhat

(31/12/25) thi tg & no xau hop nhat cudi ndm thap hon thuc
chét.

Lai phai thu tin dung +34% vs dv Mau thuan / can kiém Hai gia thuyét: (a) lai suat t&ng va du no dai han tra

no +13% lai theo ky; (b) gian thu &i. HE cd lién hé yéu sau 2
quy.

No x&u phan ngoai NH me = Culing cé rli ro tap trung & tai chinh tiéu dung  Chi phi du phdng ngoai me 2.204 t(/6T ~ 29% téng

6,3%, nhém 2 = 11% trén ~3% du no.

No kho doi da xir | ngoai bang Clng c6 kha nang thu hoi Kho no da xtr 1§ & nguén thu héi (6T/26: 1,6 nghin

62,6 nghin tg (31/12/25, +42%) tg).

Ngudn: AAS t6ng hop tir cac bang trén.

Thu nhép ngoai lai va CIR: ngoai lai gidm vi chirng khoan va chi
phi hoan do6i; chi phi tang cham hon thu nhap

Thu nhap ngoai ldi 6T 6T/2026 6T/2025 Chénh léch | Tinh Lap lai

Thanh toan, ngéan qu{ (rong) 1.225 526 +699 Cao
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AAS RESEARCH | PHAN TiCH BCTC: MBB Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

Thu nhap ngoai l&i 6T 6T/2026 6T/2025 Chénh léch | Tinh lap lai

B3o hiém MIC, MB Ageas (doanh thu - chi phi) 1.387 1.393 -6 Cao

Mbi gi¢i chirng khoan MBS (rong) 302 248 +54  Trung binh — theo thj trudng
Tu van 353 538 -185  Thép

Phi khac (rong, gém hoa hong phai tra) 247 445 -199  Trung binh

Ngoai héi (gdm chi phi hoén ddi) 106 1.072 -966 Cau tric (chi phi von)
Chirng khoan kinh doanh 250 416 -166  Thép

Chirng khoan dau tw 4 1.295 -1.292 Thap

Thu héi no da x{r 1y 1.565 2.018 -453  Trung binh — theo chu ky
Phai sinh khac (rong) 88 148 -60 Thép

Thu nhap khac (rong) 507 377 +130 Thép

Gop von, cb tic 24 27 -3 Thép

Téng thu nhap ngoai lai 6.058 8.504 -2.446

Nguén: BCTC hop nhat 6T/2026, TM28-33; AAS phan loai tinh l&p lai. Phi dich vu hién thj rong (thu - chi tuong tng). Doanh thu va chi phi bdo hiém ctia MIC, MB
Ageas ghi trong dich vu (TM28).

Chi phi hoat déng 6T +12,0% (nhan vién +7,9%, tai sdn +19,3%) trong khi t6ng thu nhap hoat déng +16,3%; CIR 6T 26,3%

(6T/25: 27,3%). Nhan su hop nhat gidm tir 18.836 xudng 18.608 ngudi. CIR cai thién chd yéu nho thu nhép (i tdng, khéng
nhor khodn bat thuong.

7 Chat lwong loi nhuan: LNTT 3i tdng nhanh hon sd bédo céo

Cau ndi LNTT Q2/2025 — Q2/2026 Nghin t§ déng

15

_____ ’ -0,5
1 — e — =03 -07
------ [ ]
8
4
Q2/2025 Thu nhap Dich vu Ngoai héi Chirng Hoat dong Chi phi Du phong Q2/2026
lai thuan khoan khac hoat déng

Nguén: kho AAS; AAS tinh.
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AAS RESEARCH | PHAN TiCH BCTC: MBB

Ca&u ndi LNTT (t§ dong)
LNTT ky géc

Thu nhap li thuan
Dich vu (gém bao hiém)
Ngoai héi

CK kinh doanh

CK déau tu

Hoat dong khac

C6 tirc

Chi phi hoat déng

Chi phi du phong

LNTT k nay

Phéan ra ALNTT

Q2/25 - Q2/26

7.503

+4.522

-110

-397

-78

-451

-294

-671

+539

10.560

Q2/26 so Q2/25 6T/26 so 6T/25

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

Q1/26 - Q2/26 6T/25 — 6T/26

9.628 15.889
+1.981 +7742
+97 +363
+169 -966
+88 -166
+666 -1.292
=21 -383
+24 -3
-1.280 -1.068
=792 +71
10.560 20.188

Lap lai duwoc?

Tang thu nhap hoat dong

— NIl do quy md (TSSL BQ +37% y/y)
— NIl do NIM

— Dich vu, bdo hiém

— Ngoai héi (chi phi hoan déi)

— Ching khoan, hoat déng khac
Thay d6i chi phi hoat déng

Thay d6i chi phi dy phong

ALNTT

+3.189 +5.295
+4.563
=42
-110 +363
-397 -966
-826 -1.844
-671 -1.068
+539 +71
+3.057 +4.299

Phan l&n — xem dong dwéi

C6, néu gilr dugc toc do tin dung ~30% ndm

Phu thudc loi suat cho vay cé theo kip chi phi vén
Co

CAu truc: tédng theo vay ngoai té

Thap (nén 6T/25 c6 i CK dau tu 1.295 tg)

Chi phi +12% so v&i thu nhap +16%

Q2/25 la nén dyu phong cao; 6T di ngang

Nguén: kho AAS, BCTC sodt xét 6T/2026 TM50 (giai trinh bién dong LNST: +3.469 t(, +27,36%); AAS tinh. LN truéc du phong BT: 27.890 tg (+18%).

LNTT diéu chinh (tg dong)

LNTT bao cédo
- L&i chirng khodn kinh doanh va dau tu

- Thu nhap khac rong

- Du phong b6 sung néu trich lap = no x&u méi

LNTT Gi

6T/2026 6T/2025
20.188 15.889
-253 =171 Phu thubc thi truong
-507 -377  Khéng thuyét minh chi tiét
-259 —  Gilt nguyén bao phd; gia dinh cda AAS
19.169 13.801 +38,9% so v@&i +27,1% bao cao

Nguon: AAS tinh. Khéng loai thu hoi nor da x( Ly va chi phi hodn d6i vi [& hoat ddng thuong xuyén clia ngdn hang.

AAS Research - Phan tich BCTC MBB Q2/2026 - Lap ngay 05/10/2026
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AAS RESEARCH | PHAN TiCH BCTC: MBB Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026

LNST hep nhat va cé doéng me: LNST BT 16.148 tJ; lgi ich CBKKS 404 t{ (6T/25: 234), téng theo lgi nhuan MBS, b3o hiém
va MCredit; MBS t&ng vén béng tién 6T (phan CBKKS 1173 t() [am s& hitu clia MB gidm 66,76% — 66,40%. LNST cd déng
me 6T 15.745 t{ (+27%); thué suat hiéu dung 20,0%.

Vén va sinh loi: ROE 22% nhér ROA va don bay cao; dém von
mdng nén tang trwéng phu thudc téng vén

8

TS BQ / VCSH me BQ ROE (x4) LN trwéc DP / TS BQ Chi phi tin dung VCSH / TTS
Q2/25 1,96% 10,14x 19,5% 4,02% 2,28% 9,91%
Q4/25 2,42% 117x 26,6% 361% 0,86% 879%
Q1/26 1,91% 11,54x 21,5% 3,24% 125% 9,29%
Q2/26 2,02% 1,42x 22,5% 3,54% 1,45% 9,05%

Nguén: kho AAS; AAS tinh. ROA = LNST x4 / TTS BQ; ROE = LNST me x4 / VCSH me BQ; don bay = TTS BQ / VCSH me BQ.

ROE Q2/26 22,5% so v&i 19,5% Q2/25: ROA 6n dinh ~2% con don bay (TTS/VCSH me = 11x) cao hon phan [én nhém so
sénh. VCSH/TTS 9,05% thudc nhém thap. Theo nguyén téc, AAS khéng suy CAR tir t (& nay; badng dudi chi m6 phdng
theo RWA 30/6/2025 (béo cédo Tru cot 3) quy dbi dén 31/12/2025 theo tdng tai san.

M6 phéng CAR hgp nhat 30/6/2026 (khdng phai s6 cong bd)

RWA tang theo t6ng tai san (+7,3%) 1,1%
RWA téng theo du no (+13,2%) 10,5%
RWA tang 15% 10,3%
Céng bé 31/12/2025 (BCTN): hop nhat / riéng 1& 1,0% / M1%
Cong b6 30/6/2025 (Tru cot 3): hop nhét / riéng & 11,60% / 11,64%
K& hoach 2026 / t6i thiéu > 9% / 8%

Nguén: BCTN 2025 (CAR 11,0% hop nhat, 11,1% riéng &); bao céo tJ & an toan vén 30/6/2025 (RWA hop nhat 1.230.748 tJ). M6 phéng AAS: RWA 31/12/25 =~
1.230.748 x TTS 31/12/25 / TTS 30/6/25 = 1.541.974 t{j; von tu co = 11,0% x RWA + LNST me 6T - trich qu{ khen thudng, phuc lgi; khéng tinh khau trir, bién déng
vOn cap 2 va thay ddi trong sé rdi ro. Sau 30/6: ¢6 tirc tién (-8.055 t{) va tién chao ban 10:1 (+8.055 t) gan nhu bu trir; ¢6 tic ¢ phiéu khdng déi von tu co.
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So sanh: NIM, ROE va chat lwong tai san thuéc nhém tét nhat;
von méng ho'n nhém

Q2/2026, hop nhat CIR Tin dung 6T VCSH/TTS
MBB 427 215 1,45 1,45 0,98 94 338 225 13,2 9,0
VPB 529 196 2,87 3,28 317 56 n5 190 230 127
TCB 397 309 0,32 1,08 0,67 126 338 185 104 14,8
HDB 4,30 24,1 163 2,79 470 50 108 267 20,6 86
ACB 312 297 058 1,03 0,65 105 200 173 8,6 9,3
VIB 319 317 1,31 2,93 2,56 44 18 157 40 8,2
STB 308 284 323 754 2,65 57 16,4 87 15 70
SHB 332 149 2,38 218 078 77 78 198 73 78

Nguon: kho AAS (BCTC hop nhat Q2/2026); AAS tinh cling dinh nghia cho moi ngan hang (x4, binh quan dau—cudi quy; tai san sinh loi quy déi theo bang ky dinh
lai). CPTD = chi phi tin dung.

Ba diém manh Ba rdi ro trong yéu

NIM &n dinh & mic cao: 4,27%, chi sau VPB va ngang
HDB, gitr dugc khi chi phi von tang 1,4 diém % y/y.

Dw phong du: trich [8p » no x8u mdi; bao phl 94% cao
thtr ba nhém; no xau 1,45%, nhom 2 0,98%.

Sinh & va quy md: ROE 22,5% (thd hai nhom), LNTT
Q2 lon thi hai; CASA 33,6% ngang TCB.

Mtrc d6 chac chan cla cac nhén dinh

Ngudn vén: tién glri +4,6% so véi du ng +13,2%; CASA
gidm; LDR TT22 udc tinh sat tran, TT50 > 95%.

Vén tw cé: VCSH/TTS 9,0%, CAR ~11% trong khi ké
hoach tang tai sdn 28%; tang trudng phu thudc tién do
téng vén va pha loang.

RGi ro ngoai bang hgp nhat: MBV (OceanBank cii)
khéng hop nhéat; giao dich ban no cho MBV; no x4u tai
chinh tiéu dung (MCredit) ~6%.

Tang trudng LNTT dén tir quy mé; NIM khéng gidm y/y Chéc chan S6 c6ng bé + phan ra TM27, TM46

Dy phong 6T = ng xdu ma&i hinh thanh Kha chéc Suy tlr TM9, TM10; chua tach ban no/thu héi gée
Loi suat cho vay tiép tuc theo kip chi phi vén & H2 Chua chéc H1/26 k = 0,9 so v&i 0,43 dai han

Ban ng cho MBV lam gidm no xau hop nhat cudi ndm Gid thuyét Trung thoi diém; thiéu thuyét minh nhém no
LDR TT22 sét tran 85% Chua kiém chirng S6 tu tinh, l&ch ~2 diém so v&i MB béo cédo

CAR 30/6 = 10,3-11,1% Chua kiém chiing M6 phéng; chua cé cong bé
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Dw bao @3-Q4/2026: LNTT = 10,1 va 10,8 nghin tg; cd nam = 41,1
nghin tg, vwot ké hoach

Ty déng Q3/2026F Q4/2026F Ca nédm 2026F

M6 hinh déng luc (co s&) 9.976 10.637 40.802
Trung vi 6 m6 hinh théng ké 10.269 10.917 41.374
LNTT dw bdo (tron 50/50) 10123 10.777 41.088
so cung ky +39,6% -3,2% +19,9%
DA&i 80% (sai s6 walk-forward) 8.969 - 12.586 8917 - 12143 38.074 — 44917
Kich ban th&p - cao 8.292 — 11.304 7.385 -12.769 35.865 — 44.262
LNST c& déng me (co s, tron) 7.896 8.406 32.046
K& hoach BHDCD 2026 (LNTT) 39.408

Nguon: AAS. Co s& = 50% mé hinh déng luc + 50% trung vi 6 m6 hinh théng ké (Naive, SNaive, Drift, TTMxg, ETS, SARIMA) trén chudi LNTT quy 2014—-2026. Dai
80% = phan vi 10-90 sai s6 walk-forward 2023+ clia ban trén (1 quy cho Q3, 2 quy cho Q4). LNST me = LNTT x 80% x (1 - 2,5% CBKKS theo H1/26).

Bang gia dinh: TSSL binh quan, NIM, thu nhap ngoai l&i, chi phi hoat ddng, dw phong

Gia dinh / két qua Thap Q3 Thap Q4 Co sé& Q3 Co s& Q4

TSSL binh quan (nghin tg) 16479 16891 1660,2 1780,9 1694,3 1.824,6
Du no cudi kY (nghin tg) 1.252]1 1.289,7 1.270,6 1.409,2 1.322,0 1.423,7
NIM (%) 3,94% 3,74% 4,13% 4,05% 4,26% 4,26%
Thu nhap l&i thuan 16.225 15.781 17127 18.044 18.052 19.440
Thu nhap ngoai l&i 1863 3.555 2192 4183 2.521 4.810
Chi phi hoat déng 5.529 7578 5.266 7.217 5108 7.001
CIR (%) 30,57% 39,19% 27,26% 32,47% 24,83% 28,87%
Chi phi du phong 4.266 4373 4,076 4.373 4160 4.480
Chi phi tin dung (%) 1,38% 1,38% 1,31% 1,31% 1,31% 1,31%
LNTT 8.292 7.385 9.976 10.637 1.304 12.769
LNST c& dong me 6.468 5.760 7.782 8.297 8.817 9.960
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Gia dinh dau vao

Thap TSSL va du no +2%/+3% mbi quy (LDR TT22 sat tran, CAR ~11% ba); chi phi vén +50/+30 diém cb, lgi suat chi chuyén 25%; thu
nhap ngoai [&i —15%; du phong b&ng no x4u mai hinh thanh H1 (1,38%/nam, gitr nguyén bao pht)

Cos® Du ng dat ké hoach +30% n&m: +3,5% Q3 va +10,9% Q4 (chia theo mua vu tin dung H1b); chi phi vén +30/+15 diém cb, loi suat
chuyén 43% (k dai han); thu nhap ngoai l&i va chi phi hoat déng = cung ky x tang trudng 4 quy (x0,84 va x1,18); du phong = chi phi
tin dung 4 quy (1,31%) x du no BQ

Cao Du no theo da 4 quy (+7,7%/quy); chi phi vén +10/0 diém cb, loi sudt chuyén 80% (gan mirc quan sat H1/26); thu nhap ngoai lai
+15%; chi phi hoat dong -3%

Nguon: AAS. K& hoach DHBCD 18/4/2026 (BCTN 2025 tr. 62): LNTT +15% = 39.408 ty, tin dung ~30%. Budng di chi phi von dat theo Lai sudt huy dong coéng khai
thang 6-9/2026 (12 thang 6,2—6,35%, khéng déi; MB gidm l&i suét CD ngay 21/9) — 4 gid dinh, khéng phai dir kién tai 30/6.

D6 nhay LNTT méi quy (co’ s& Q3) Tac dong / quy

NIM +10 diém cb +415
Chi phi tin dung +50 diém cb 1561
Tang trudng TSSL +1 diém %/quy +86
Thu nhap ngoai l&i +10% +219
Chi phi vén tang, loi suat khéng theo +50 diém cb -1911

Nguén: AAS tinh trén kich ban co s& Q3/2026.

Yé&u t8 nao cé thé LEp lai? Tang thu nhap do quy mo lap lai néu huy dong theo kip; CIR 6n dinh; NIM 1a bién s6 lén nhat:
loi suat cho vay H1/26 theo dugc ~90% chi phi vén, cao hon han quy luat dai han (43%) — néu quay vé quy luat nay ma
chi phi vén t&ng thém 50 diém cb, LNTT mdi quy gidm = 1.019 tJ. Thu nh&p ngoai lai Q3/25 thap (2,6 nghin tg) khién Q3/26
tédng manh y/y; Q4/25 la nén cao nén Q4/26 di ngang.

Giao dich theo dinh gia: P/B &
theo dinh gia thua mua va gilr

vung trung binh; vao/ra toan b

Binh gia (01/10/2026) Hién tai Trung vi 3 nam Phan vi 25-75% (3 nam) z-score (750 phién) Trung vi tir 2016

P/E (LNST me 4 quy) 6,5x 6,3x 6,0—7,5x -0,13 77x
P/B (VCSH c6 dong me) 1,32x 1,33x 1,26-1,46x -0,30 1,35x
z trung binh P/E-P/B -0,22

Ngudn: gia c6 phiéu da diéu chinh clia AAS, kho AAS; AAS tinh. Gid géc dung nguoc qua cac su kién quyén 2014-2026 (chia cd phiéu 2018, 2019, 2020, 2021,
2022, 2023, 01/2025, 08/2025, 08/2026; cb tirc tién; chao ban 10:1 gid 10.000 dong ngay 11/08/2026 tinh theo gia Iy thuyét sau quyén). S6 CP = von diéu &
cudi quy / 10.000 x céc dot chia BCTC chua phan anh (hién 10,07 tg CP, gdm 15% c6 tirc CP va 805,5 triéu CP chao ban). VCSH me 30/6/2026 trir 6 tuc tién
10% (8.055 tJ, GDKHQ 09/07) va cdng tién chao ban (8.055 tJ). BCTC dung sau 45 ngay ké tir cudi quy.
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P/B va dai trung binh 3 ndm * 1 dd léch chuan Lan
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Nguén: AAS tinh, s6 cubi thang.
100 déng dau tw ngay 23/02/2016 theo tirng cach giao dich Bong
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Nguodn: AAS backtest. Gia diéu chinh (gom c6 ttrc), tin hiéu déng clra phién t, khép ddng cira phién t+1, phi 0,4% mdi chiéu; tién chd khong sinh 1&i. Quy tac dinh
trude khi xem két qua; bat dau khi z-score d 250 phién.
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100 déng tir 23/02/2016 Con lai Tién che 5%/ndm  LS/ndm  Suttdida Lénh Namgiir Hién tai
Mua va git 851 - 224% -51,4 1 100% Bang giir
zP/B < -1mua, > +1bén 426 580 14,7% -36,5 3 41%  Bing ngoai
z trung binh P/E-P/B < -1 mua, > +1ban 344 478 12,4% -35,2 2 37%  Bung ngoai
zP/E < -1mua, > +1ban 336 444 12,1% -42,5 2 46%  Bung ngoai
P/B < phéan vi 25% mua, > 75% ban 331 452 1,9% -39,9 4 40%  Bdng ngoai
P/E < phan vi 25% mua, > 75% ban 286 377 10,4% -42,5 2 46%  Bung ngoai

Nguon: AAS backtest 23/02/2016-01/10/2026 (10,6 n&m). Cot "tién chor giri 5%/nam" 1& bién thé kiém tra chi phi co hdi cla tién mat.

100 déng mua va gitr thanh 851 déng (+22,4%/nam). Quy téc dinh gid t6t nhat (z P/B) chi dat 426 déng; ké ca khi tién che
duoc glri 5%/nam, khoéng quy tac nao bat kip mua va gitr. Nguyén nhan: MBB cé hai pha tang dai (2016-2021, 2023—
2025), dinh giad cham +1 d6 léch chuén tlr sém nén céc quy téc ban qua sém réi diing ngoai 54-63% thoi gian. Mai quy

téc chi cd 2—4 1énh trong 11 ndm, qua it dé két luan chic chén.

Quy tic z (45 bién thé méi quy tic) Tg L& thing mua va giir Trung vi: 100 déng - Mua va git¥, trung vi
zP/B 24% 326 426
zP/E 20% 297 426
zTB 20% 344 426

Nguén: AAS. Kiém tra d& bén d&t ra sau khi xem két qua chinh: clra s6 z 500/750/1.000 phién x ngay bt dau 02/2016, 01/2018, 01/2020 x 5 c&p nguéng (-1/+1,
-0,5/+0,5, -1,5/+1,5, -1/+0,5, -0,5/+1).

K&t luan kidm dinh: gid thuyét “vao/ra toan bo theo z-score dinh gia théng mua va git” bi BAC BO v&i MBB: quy tic tét
nhat chi thang 24% s6 bidn thé. Nguoc lai, gia thuyét “P/B thap cho loi suét ky han t&i cao hon” duoc CHAP THUAN &
murc mo ta: loi sudt 250 phién gidm déu theo nhdm z P/B, tir +144% (z < -1,5) va +56% (-1,5 - -0,5) xuéng +4% (+0,5 -
+1,5) va +1% (> +1,5). V&i P/E, quan hé nay khdng don diéu, nén dung P/B dé chinh t{ trong.

Nhém z-score P/E: lgi suat 250 phién TB Trung vi S6 phién P/B: loi suat 250 phién TB Trung vi S6 phién
<-15 +74,7% +91,7% U +143,8% +145,3% 131
-1,5--0,5 +37,8% +25,9% 893 +55,8% +41,9% 637
-0,5 - +0,5 +51,5% +52,8% 544 +27,8% +19,6% 897
+0,5 = +1,5 +23,3% +17,6% 538 +4,0% -2,4% 290
>+1,5 +4,0% -0,8% 354 +11% -5,4% 445

Nguén: AAS. Loi suat 250 phién t&i theo gia diéu chinh; cac phién chéng l&p nén sé phién khéng phai s6 quan sat déc lap.
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GOC NHIN AAS RESEARCH: CACH GIAO DICH MBB

NAM GIT, tich liiy tirng phan khi P/B dwéi trung binh; khéng ra/vao toan bd. Gia 19.550 déng (01/10/2026)
&ng va&i P/B 1,32x (z -0,30), P/E 6,5x. Trung han 6-24 thang; mua chia phan trong vung z < O; chét tirng phan khi

P/B vuot +1d6 léch chuédn, khdng ban hét vi cac pha tang clia MBB thuong kéo dai.

Vung (z P/B 3 nam) P/B Gia, BVPS hién tai Gia, BVPS 2026F Hanh déng LS 250 phién*
z<-1 < 1,19x <177 <196 Muathém +56%
-1<z < 0 (hién tai) 1,19-1,37x 17,7-20,4 19,6-22,6 Tich liiy tirng phéan +28%
O0<z<+1 1,37-1,56x 20,4-231 22,6-25,6 Nam gitr, khdng mua dudi +4%
z>+1 > 1,56x > 23] >256 Chét loi ting phéan +1%

Nguon: AAS. BVPS hién tai = 14.832 dong (VCSH me 30/6/2026, sau c6 tirc tién va tién chao ban, / 10,07 tJ CP); BVPS 2026F = 16.451 dong (cong LNST
me du bdo Q3-Q4). D3i P/B truot theo 750 phién nén ving gia cap nhat méi quy. Gia: nghin déng. *LS 250 phién = loi suat 250 phién t&i trung binh clia
nhém z P/B gén nhat (-1,5 - -0,5; -0,5 - +0,5; +0,5 — +1,5; > +1,5).

H6 tro: LNTT 2026 du béo vuot ké hoach (= 411 so véi 39,4 nghin tg); ROE ~22% trong khi P/B 1,32x; P/E 6,5x
quanh trung vi 3 nam.

RUi ro: pha lo&ng tlir phat hanh riéng & (t6i da 200 triéu CP); LDR TT22 sat tran va CAR ~11% khién tang truéng
phu thudc tang vén; NIM gidm néu chi phi von tiép tuc tdng ma loi suat khéng theo kip.

Ngan hang TMCP Quan déi (HOSE: MBB) - 05/10/2026
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F K&t luan va chi bao can theo ddi trong Q3/2026

Mang Két luan Do tin cay
Tang trudng Nhanh (+13,2% BT), dén vao H2 theo mua vu (+11% Q4 néu dat k& hoach); bi chén béi huy Cao

dbng va LDR
Sinh loi ROE ~22%, NIM ~4,3% gilr dugc nho dinh lai cho vay nhanh; CIR ~27% Cao
Chét lugng tai Du phong = no x&u mdi, bao phli ~94%; diém can soi: ban no cho MBV, ne tai chinh tiéu Trung binh
san dung, &i phai thu
Nguén vén Tién gt chdm hon tin dung; CASA gidm; dua thém vao CD va lién ngan hang; LDR TT22 udc Trung binh

tinh sat tran

Vén tu cé CAR ~11%, VCSH/TTS ~9%; tang vén 2026 (cé tirc CP, chao ban, riéng 18) la diéu kién dé Thép (thiéu CAR 30/6)
téng trudng 2027

GOC NHIN AAS RESEARCH: CHi BAO THEO DOI Q3/2026

NIM va chi phi vén: NIM Q3 < 4,13% (co s&) nghia & loi suat cho vay d& ngirng theo kip; theo déi L6 phai sinh
tién té.

Tién glri khach hang: tdng chdm hon du no (co s& +3,5% Q3) thi LDR TT22 tu tinh (da trir léch ~2 diém) vuot
85% va tang trudng Q4 khoé dat +11%.

Ng' xAu méi hinh thanh: > 5 nghin t(/quy (= 1,6% du ng/né&m, so va&i 1,38% & H1) ma chi phi du phong gitt ~4
nghin tg thi bao phd gidm dudi 90%; HB6 canh béo rii ro tang & Q3 tir l&i phai thu Q1.

Giao dich vé&i MBV: phai thu ban no phat sinh lai cu6i ndm 2026 thi can déi chiéu bién déng no x&u quy 4.

Vén: két qua chao ban 10:1, phat hanh riéng &, CAR c6ng bd 30/6 va 30/9.

Khuyén nghi trong bao céo & quan diém clia AAS Research tai ngay 05/10/2026, dua trén théng tin cong khai
va m6 hinh clia AAS. Khuyén nghi khdng xét dén muc tiéu, tinh hinh tai chinh va khau vi rdi ro cla tirng nha dau
tu; nha dau tu can nhéc trudc khi quyét dinh va tu chiu trdch nhiém véi quyét dinh clia minh. Dy bao cd thé
khac két qua thuc té.

AAS | RESEARCH

THONG TIN CONG BO

« Co s& khuyén nghi: khuyén nghi va céc ving gia mua, nam gitt, ban duoc xac dinh tir dinh gid P/E, P/B (hodc phuong phap phu hop véi nganh) va
da duoc kiém tra lai (backtest) trén lich st gid ctia chinh ¢ phiéu: quy téc dat trudc, chi dung BCTC da cong bo, khdp lénh phién sau, co trir phi.
Vling gid 4p dung ndm trong bang hanh dong clia bao cdo. AAS xem lai khuyén nghi khi cé BCTC quy mdi hodc su kién lam thay déi luan diém.

« Pham vi st dung: bdo céo khéng phai l&i chao mua hay chao ban chirng khodn. Théng tin dugc thu thap tir nguén AAS danh gia & déang tin cay
nhung khéng bdo dam tuyét doi chinh xac. Khdng sao chép ho&c phat hanh lai khi chura cé dong g bang van ban clia AAS.
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