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August 4, 2026

MBB Bank (vss vn)

Undemanding valuation again,
for over 20% ROE

Well-positioned to capture growth; Maintain BUY

MBB’s robust 2Q26 results beat all estimates, strengthening our conviction
in the bank’s FY26-28E outlook. Compared with other listed banks, MBB is
among the few with a compelling combination of “political moat” and
“economic competitiveness,” enabling it to secure growth space in
Vietnam’s context. With a relatively higher credit growth quota and strong
balance sheet, we believe MBB can deliver steady earnings growth of 18%-
19% during FY26-28E, sustaining over 20% ROE. Maintain BUY with a slightly
lower TP of VND31,900, based on 1.34x FY27E P/B (i.e. 5Y average, instead
of 1SD above the 5Y average, to factor in ongoing macro headwinds).

Robust growth, high ROE and decent BS ratios

MBB posted +40% YoY net profit growth in 2Q26 and +27% in 1H26, beating
market and our estimates. Annualized ROE improved to 22%. Strong credit
growth (+13.2% YTD), a resilient NIM (4%), and steady fee income (+12%
YoY) drove top-line performance, while lower provisioning also supported
the bottom line. The increase in NPLs (+12% QoQ and +27% YTD) is the key
area to watch. Still, the NPL ratio (1.45%) and group-2 ratio (0.97%)
remained at decent levels. The loan-loss buffer (94%) is relatively better
than most Vietnamese private-sector banks and the sector average (85%),
but MBB aims—and should, in our view—to improve LLCR to >100% in 2026.

Strong capacity to push growth and sustain ROE

In view of its shareholders, leadership, customer base, and balance-sheet
strength, we maintain our belief that MBB is among the top banks in
Vietnam to navigate macro headwinds. Strong credit growth (+25%-28%)
could offset some medium-term pressure on NIM, while strong fees and
stabilized provisioning could support bottom-line growth of 18%-19% YoY
annually. Along with proactive cash dividend payouts, MBB could sustain
its ROE at around 21% during FY26-28E. Stronger credit growth and better
NIMs would materially upside our earnings forecasts for MBB.

Undemanding valuation again

Along with the broader market correction and growing concerns about
macro pressures on the banking sector, MBB’s stock fell 7% YTD. Valuation
has turned undemanding again (i.e., 1.15x FY26E P/B and 0.9x FY27E P/B)
relative to its ROE profile (~21%). MBB is now our top pick for investment
positions. Lessons from 2019-25 show buying MBB at a discounted valuation
could deliver strong returns through its core ROE (above 20% pa) and a
potential P/B rerating when the market enters an uptrend.

FYE Dec (VND b) FY24A FY25A FY26E FY27E FY28E
Operating income 55,413 67,693 78,475 92,571 110,270
Pre-provision profit 38,406 48,012 57,231 69,015 83,650
Core net profit 20,768 26,779 31,685 37,418 44,653
Core EPS (VND) 2,589 3,325 3,934 4,645 5,543
Core EPS growth (%) 7.8 28.4 18.3 18.1 19.3
Net DPS (VND) 500 300 1,000 700 700
Core P/E (x) 6.4 7.6 6.1 5.2 4.3
P/BV (x) 0.8 1.5 1.2 1.0 0.8
Net dividend yield (%) 3.0 1.2 4.2 2.9 2.9
Book value (VND) 21,135 16,901 19,834 23,780 28,623
ROAE (%) 20.3 21.6 21.4 21.3 21.2
ROAA (%) 2.0 2.0 1.8 1.7 1.7
Consensus net profit - - 31,635 38,595 na
MIBG vs. Consensus (%) - - 0.2 (3.1) na
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Share Price VND 24,000
12m Price Target VND 31,900 (+33%)
Previous Price Target VND 32,500

Company Description

Vietnam's quasi-state-owned bank with a universal
banking platform poised for strong growth
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MBB Bank

1. High-growth & high-ROE bank; Maintain BUY

MBB should be a core pick for long-term holdings, given its strong “political
moat” and banking platform, which could sustain growth and ROEs of

around 20% over the next 3 years.

Along with the broader market correction, MBB’s share price has pulled
back by 7% YTD in 7M25 after gaining 38% in 2024 and 56% in 2025. Its
valuation has turned undemanding again, at 1.15x FY26E P/B and 0.94x
FY27E P/B, relative to its ROE profile of around 21% and compared with
other Vietnamese listed banks (1.32x FY26E P/B and 1.1x FY27E P/B for

16.6% average ROE).

Maintain BUY with a slightly lower target price of VND31,900, based on its

5-year average P/B of 1.34x FY27E P/BV, implying around 46% upside.

i Such valuation is based on key assumptions that Vietnam’s stock
market liquidity will remain at a healthy level, at about USD1.0b-
1.2b of trading value per day, supported by potential new inflows
after the Vietnam stock-market upgrade to Emerging Market status

by FTSE.

ii. Fundamentally, we believe a valuation of 1.3x-1.5x is reasonable for
MBB, one of the top banks in Vietnam, given its ability to generate
over 21% ROE over FY26-28E based on our forecasts and its capacity
to capture growth opportunities in the next cycle. These include: a)
strong shareholders, which create a critical “political moat”; b)
ambitious leadership and a capable execution team; c) MBB being one
of the first movers in digital transformation in Vietnam; and d) a
strong customer base of more than 36m as of 1Q26. Together, these
attributes allow MBB to make informed decisions when expanding

into new growth areas.

Figure 1: TP based on P/BV at various SD levels

BVPS (FY27E: VND23,780) Expected return
Target price (vs. last price of
(VND) VND21,900)
Target P/BV 1SD below 5-year average 1.02 24,300 11%
(x) 5-year average 1.34 31,900 46%
1SD above 5-year average 1.65 39,200 79%

Source: Maybank IBG Research
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Figure 2: MBB is trading at only 1.15x FY26E P/B and 0.94x FY27E P/B for c.21% ROEs
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Source: Maybank IBG Research, Bloomberg

Figure 3: MBB’s valuation has turned undemanding again in relation to its ROE profile (c.21%) and in comparison to other
VN-listed banks

Listed VN banks’ valuation (as of 31 July, 2026)
(ranked by market cap)
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2. Set to maintain robust ROE during FY26-28E

In our view, under the current context, where a new political and economic
order is being forged and economic growth is highly K-shaped, the
outperforming banks are those with a “political moat,” a strong customer
database that supports analytics and the search for new growth areas with
reasonable risk profiles, and a capable leadership and management team
that can drive growth. Those banks can sustain strong credit growth, defend
NIM, and manage NPL ratios down thanks to an expanded credit base.

We believe MBB is among those banks. We expect MBB’s key operating
metrics, including NIM and credit-cost ratios, to stabilize, while credit
growth should remain strong at above 25%. This could underpin profit
growth of around 18%-19% YoY annually and sustain ROE above 21% during
FY26-28E.

Under its 2021-26 development strategy, MBB targets VND45t/USD1.8b in
profit before tax by 2026, which suggests upside to our current forecast of
VND40.5t PBT in FY26E. Stronger credit growth and non-NIl, particularly
fees and other income from bad-debt recovery, could also create upside to
our FY27-28E earnings forecasts for MBB.

Figure 4: FY25-27E forecasts - still robust ROEs of above 21%

(Unit: VND b) 2019 2020 2021 2022 2023 2024 2025 2026 2027E  2028E
Net interest income 18,000 20,278 26,200 36,023 38,684 41,152 51,610 63,347 76,287 92,535
Growth (%) 23.4% 12.7% 29.2% 37.5% 7.4% 6.4% 25.4% 22.7% 20.4% 21.3%
NIM (%) 4.90% 4.75% 5.09% 5.72% 4.94% 4.18% 3.88% 3.68% 3.68% 3.70%
Loan growth (%) 16.6% 19.2% 21.9% 27.0% 32.8% 26.9% 39.7% 27.5% 26.0% 25.0%
Non-interest income 6,650 7,084 10,735 9,570 8,622 14,261 16,083 15,128 16,284 17,735
Growth (%) 34.3% 6.5% 51.5% -10.9% -9.9% 65.4% 12.8% -5.9% 7.6% 8.9%
TOTAL OPERATING INCOME ¥ 24,650 ' 27,362 0 36,934 @ 45,593 @ 47,306 @ 55,413 @ 67,693 78,475 ' 92,571 @ 110,270
Growth (%) 26.2% 11.0% 35.0% 23.4% 3.8% 17.1% 22.2% 15.9% 18.0% 19.1%
Operating expenses " 97247 105557 12,3777 14816 7 149137 170077 19,681 7 212457 2355 7 26,620
Growth (%) 11.3% 8.6% 17.3% 19.7% 0.7% 14.0% 15.7% 7.9% 10.9% 13.0%
Cost-to-income ratio (%) 39.4% 38.6% 33.5% 32.5% 31.5% 30.7% 29.1% 27.1% 25.4% 24.1%
PRE-PROVISION OPERATING PROFIT 14,927 16,807 24,557 30,777 32,393 38,406 48,012 57,231 69,015 83,650
Growth (%) 38.2% 12.6% 46.1% 25.3% 5.3% 18.6% 25.0% 19.2% 20.6% 21.2%
Provision charges 4,891 6,118 8,030 8,048 6,087 9,577 13,744 16,684 21,132 26,509
Provisioning rate (%) 2.10% 2.23% 2.43% 1.95% 1.13% 1.38% 1.47% 1.35% 1.35% 1.35%
PRE-TAX PROFIT 10,036 10,688 16,527 22,729 26,306 28,829 34,268 40,546 47,882 57,141
Growth (%) 29.2% 6.5% 54.6% 37.5% 15.7% 9.6% 18.9% 18.3% 18.1% 19.3%
Tax rate (%) 19.6% 19.5% 20.0% 20.1% 20.0% 20.4% 20.1% 20.1% 20.1% 20.1%
Profit after tax 8,069 8,606 13,221 18,155 21,054 22,951 27,383 32,400 38,262 45,660
Growth (%) 30.4% 6.7% 53.6% 37.3% 16.0% 9.0% 19.3% 18.3% 18.1% 19.3%
Contribution to Bonus fund (%) 6.2% 0.0% 6.8% 0.0% 8.0% 8.2% 0.0% 0.0% 0.0% 0.0%
NET PROFIT TO SHAREHOLDERS 7,338 8,263 11,833 17,483 19,013 20,768 26,779 31,685 37,418 44,653
Growth (%) 20.0% 12.6% 43.2% 47.8% 8.8% 9.2% 28.9% 18.3% 18.1% 19.3%
ROAA-adjusted (%) 1.9% 1.8% 2.1% 2.6% 2.3% 2.0% 2.0% 1.8% 1.7% 1.7%
ROAE-adjusted (%) 22.1% 19.2% 23.6% 25.8%  24.5% 22.1%  21.6%  21.4%  21.3%  21.2%
EPS (VND) 975 1,058 1,495 2,208 2,401 2,589 3,325 3,934 4,645 5,543
BVPS (VND) 16,014 17,117 15,768 16,751 17,786 21,135 16,901 19,834 23,780 28,623
Cash dividend (VND) 600 - - - 500 500 300 1,000 700 700

Source: Company, Maybank IBG Research
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3. 1H26 review: upbeat performance

After a moderate start to the year, with +14% YoY net profit growth in 1Q26,
MBB delivered a strong 2Q26 result, with +40% YoY profit growth, lifting
1H26 profit growth to 27% and achieving 51% of management’s FY26E target
of +15% profit growth.

Strong credit growth (+13.2% YTD, +39% YoY), resilient NIM, down slightly
by 12bps to 4%, and steady fee income (+12% YoY) drove top-line growth,
with total operating income up 16% YoY.

Opex was well controlled, rising 12% YoY, and the cost-to-income ratio was
kept at a low 26.3%.

Thanks to strong credit expansion, the bank was able to keep the NPL ratio
at a decent 1.45%. This also allowed it to manage provisions, which were
almost flat in 1H26, equal to a provisioning rate of around 1.3%.

Annualized ROE improved to around 22.1%, supported by a reasonable
balance-sheet leverage ratio (TA/TE) of 11.6x.

Figure 5: MBB posted upbeat 2Q26 results, driven by stronger credit growth and resilient NIM
MBB's quarterly net profit and growth + ROE (annualized, YTD)
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15,000
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mi10 20 m30 40 ROE (annualized, %)

Source: Company, Maybank IBG Research

Figure 6: MBB’s key operating metrics: elevated NPLs is the key negative, while other ratios remain largely in good shape

MBB's key operating ratios 1023 2Q23 3Q23 4Q23 1Q24 2024 3Q24 4024 1025 2Q25 3025 4Q25 1026 2026
ROE (annualised) 25.6% 24.8% 28.2% 23.6% 19.1% 24.4% 22.5% 23.1% 22.8% 19.5% 17.8% 26.6% 21.5% 22.5%
ROA (annualized) 2.7% 2.5% 3.0% 2.3% 2.1% 2.5% 2.3% 2.3% 2.3% 1.9% 1.7% 2.2% 1.9% 1.9%
NIM (annualised) 5.97% 5.39% 5.51% 4.86% 4.22% 4.66% 4.30% 4.32% 4.28% 4.19% 4.09% 4.17% 3.90% 4.20%
Fee income/Total incomes 5.8% 7.4% 8.9% 12.4% 7.9% 9.6% 7.0% 7.1% 8.1% 11.1% 85% 10.8% 9.8% 8.8%
Cost-to-Income ratio (CIR) 20.9% 35.8% 27.6% 33.0% 29.2% 31.8% 29.6% 31.7% 258% 28.7% 29.1% 31.9% 249% 27.5%
Cost of Credit (annualised) 1.57% 0.98% 1.16% 1.18% 1.76% 1.24% 0.95% 1.74% 1.52% 2.28% 1.67% 0.86% 1.25% 1.44%
Gross NPL 1.75% 1.44% 1.88% 1.60% 2.48% 1.63% 2.23% 1.62% 1.84% 1.60% 1.87% 1.29% 1.42% 1.45%
Loan Loss Coverage 139% 157% 122% 118%  80.3% 102% 69% 93%| 75.6% 89.4% 79.6% 93.9% 92.4% 93.7%
Loan-to-Deposit ratio (LDR) 107% 109% 112% 108% 110% 109% 112% 109% 110% 113% 119% 118% 124% 128%
CASA mix 355% 37.1% 36.0% 40.2% 36.6% 38.6% 365% 393% 359% 379% 37.0% 37.8% 33.1% 34.6%
CAR 113% 11.1% 11.3% 11.1% 11.4% 11.8%  11.9% 11.1% 10.9%  10.7%
TA/TE (x) 9.4 9.8 9.3 10.2 9.3 9.9 9.7 10.1 9.8 10.5 10.4 11.9 11.2 11.6

Source: Company, Maybank IBG Research
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Value Proposition

= One of Vietham’s most profitable banks with increasing
exposure to retail and SME lending.

= The only listed bank with a full-fledged banking platform for
high-growth retail/ consumer finance, insurance (both life
and non-life), brokerage and asset management, which have
reached take-off points in Vietnam.

= Enjoys very low cost of funds given high CASA ratio thanks to
its links with military-related enterprises.

MBB has the 2" highest CASA ratio of all Vietnamese banks

m Avg. CoF (FY24) Avg. CoF (FY25) A4 CASAmix
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Source: Company

Financial Metrics

= Low cost of funds and retail-lending push to support high NIMs
of between 4.0%-5.7% in FY19-25.

= Fee-income growth from healthy diversification. Non-NIl to
increase from 17% of income in FY15 to 24% in FY25.

= High NIMs and rising fee income underpins attractive ROEs
thanks to steady ROA (around 2.0%) and reasonable balance
sheet leverage (8-10x).

Robust ROE

50,000
45,000 25.8%
40,000 ?
35,000 19.2%
30,000
25,000
20,000
15,000
10,000
5,000

20.3% 21.6% 21.4%  21.3% 21.2%

FYZ0 Fr1 FY22  FYZ3E  FY24 FY25  FY2eE FYZ7E  FYZBE
Met profit (VWD ) —e=ROE (%)

Source: Company, Maybank IBG Research
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Price Drivers

Historical share price trend
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1. Fears about Covid-19 impact.

2. Strong recovery from Covid-19 and generous stock
dividend plan excited local retail investors.

3. Concerns about impact of turmoil in the bond/property
markets as well as MBB’s exposure to Trung Nam Group
(a renewable energy developer, which is faced with
regulatory risks).

Swing Factors
Upside

= Stronger NIM than our projections

= Lower provisioning could result in higher-than-expected
profit growth.

= Divestment of subsidiaries, i.e. brokerage, non-life
insurance.

Downside

= Slow recovery in the property sector pushes NVL, one of
MBB’s big clients in property lending, into more
difficulties, which will cause actual credit loss and hurt
market sentiment on MBB.

thanh.quan@maybank.comi
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Risk Rating & Score?
Score Momentum? -0.0/+0.0
Last Updated DD Mmm YYYY
Controversy Score?
(Updated: DD Mmm YYYY)

= MBB has a diversified loan book, with 20% in corporate, 35% in SME and 45% to retail borrowers. Military-related entities
collectively hold about 35% of MBB. MBB must comply with both the Ministry of Defence's disciplines and central bank's

regulations.

= We observed no E & S issues so far, while key G issues centre on shareholder value protection and information disclosure.

= MBB is the most active among Vietnamese banks in terms of sustainable financing, with green loans balance reaching USD2.6b
by end-2025 (~6.3% of its loan book, vs. sector’s average ratio of 4.2%).

= Improved IR activities recently (with participation of senior management) helped investors get better guidance on the bank’s
growth outlook. Additionally, the management’s more ambitious profit growth target (which results in ROE expansion) in recent

four years also helped to ease corporate governance concerns.

Material E issues

= Annual report has a "Sustainability Development” section,
with industry-leading quality in terms of disclosure and
presentation.

= The bank stated that sustainable financing is one of its
priorities. The bank reported to have extended about
VND69t (USD2.6b, or 6.3% of loan book) loans to green
projects, which makes it the No.1 among Vietnam-listed
banks in terms of sustainable financing so far. MBB was
awarded “Vietnam Outstanding Banking Award 2020” by IDG
for its active engagement in sustainable financing.

= The bank's "Green Friday" and "5S" campaigns promote
environmental-friendly work practice and life-style among
its staff.

Material S issues

= MBB helps promote financial inclusion given its strong focus
on SMEs and expanding consumer finance business.

= So far, MBB has not encountered S issues related to
consumer finance business, i.e. aggressive loan-collection
measures.

= Along with ACB, MBB is one of the best banks in Vietnam in
terms of gender equality. For example, women represent
36-42% of BoD and BoM composition, and c.61% of overall
workforce.

= MBB committed around USD23.6m in 2025, 2.3% of NPAT
towards CSR/ social and charitable activities (i.e. CSR 137
initiatives), including development of educational support,
social security and healthcare for the community.

Key G metrics and issues

= MBB's operations are overseen by a board of directors
(BOD) composed of 11 members, who are supervised by a
supervisory board of 5 members. MBB's BOD is among the
largest of Vietnamese banks. MBB's BOD structure is fairly
diversified in terms of age/experience and gender, but
there appears to be a lack of independent members. There
is only 1 designated independent member, who is actually
also a lieutenant general in the army; hence, he is not a
completely independent member, in our view.

= Total remuneration of the BOD was equal to ¢.0.08% FY25
NPAT, among the lowest ratio of local banks. We observed
no dispute about the remuneration/ ESOP for the bank's
BoD and management team so far.

= We have not identified any controversial issues related to
members of the board/senior management, and any
significant related-party transactions.

= MBB has not had any material accounting, tax, or
regulatory issues in the past 5 years. E&Y has been its
auditor for the past 2 years (prior to that, KPMG). There
has been no qualified opinion from these auditors so far.

= In the past, i.e. during 2012-16, MBB kept issuing new
shares to strategic investors and partners at 20-25%
discounts to its prevailing market price and book value. It
focused more on strengthening capital adequacy via raising
Tier-1 capital than on preserving ROEs. Its ROE slipped
from 23% to 12% over FY11-16. There have been
improvements in its communication and focus on ROEs
since a change in CEO in 2016.

= Prior to 2021, the general view was that the bank made
insufficient communication of its business operation and
targets to the market, with limited access to senior
directors. Recent analyst meetings (since July ’21), with
participation of senior management, including CEO,
represent notable improvement in the bank’s IR activities.

1Risk Rating & Score - derived by Sustainalytics and assesses the company’s exposure to unmanaged ESG risks. Scores range between 0 - 50 in order of increasing
severity with low/high scores & ratings representing negligible/significant risk to the company’s enterprise value, respectively, from ESG-driven financial impacts. 2Score
Momentum - indicates changes to the company's score since the last update - a negative integer indicates a company’s improving risk score; a positive integer indicates
a deterioration. 3Controversy Score - reported periodically by Sustainalytics in the event of material ESG-related incident(s), with the impact severity scores of these
events ranging from Category 0-5 (0 - no reports; 1 - negligible risks; ...; 5 - poses serious risks & indicative of potential structural deficiencies at the company).

August 4, 2026
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Quantitative Parameters (Score: 61)

Particulars Unit 2022 2023 2024 HSBC (2021)
Scope 1 GHG emissions tCO2e N/A N/A N/A 22,000
Scope 2 GHG emissions tCO2e N/A 3,545 3,262 307,000
Total tCO2e N/A N/A N/A 329,000
Scope 3 GHG emissions tCO2e N/A N/A N/A 12,000
Total tCO2e N/A N/A N/A 341,000
GHG intensity (Scope 1 and 2) kgCO2e/emp N/A N/A N/A 1,470
Energy consumption MWh 5,295 5,378 4,948 833,000
Water consumption m3 22,672 27,935 29,862 1,594,000
Printing paper from eco-friendly sources % N/A N/A N/A N/A
Total waste generated ton N/A 876 762 13,000
Cases of environmental non-compliance number 0 0 0 N/A
% of women in workforce % 61.0% 45.0% 54.2% 52.0%
% of women in management roles (senior mgmt only) % 42.0% 56.0% 45.0% 32.0%
Policy, data & framework breaches number 0 0 0 0
Average training hours per employee hours 35.0 51.2 70.7 26.3
Non-compliance concerning fair dealing outcomes number 0 0 0 N/A
MD/CEOQ salary as % of reported net profit % 0.02% 0.02% 0.01% 0.04%
G Board salary as % of reported net profit % 0.08% 0.07% 0.06% 0.05%
Independent directors on the Board % 9% 8% 9% 85%
Female directors on the Board % 36% 40% 33% 38%

Qualitative Parameters (Score: 50)
a) Is there an ESG policy in place and is there a standalone ESG committee or is it part of the risk committee?
Yes, MBB has built up and incorporated E&S requirements in its lending and investment assessment (as part of its risk committee),
in line with State Bank of Vietnam's guidelines. No standalone ESG committee yet.
b) Is the senior management salary linked to fulfilling ESG targets?
Not yet or no guidance from the bank yet.
c) Does the bank follow the task force of climate related disclosure (TCFD) framework for ESG reporting?
Not yet. MBB is currently adopting Global Reporting Initiative for its ESG reporting. ESG disclosure saw a big improvement since
the 2021 annual report.
d) Does the bank have a mechanism to capture Scope-3 emissions - which parameters are captured?
MB does not yet fully track Scope 3 (value chain) emissions. The bank currently reports Scope 2 emissions (indirect emissions from
electricity use at Headquarters), and has plans to digitize and expand emissions monitoring across the bank in 2025.
e) What are the 2-3 key carbon mitigation/water/waste management strategies adopted by the bank?
The bank's "Green Friday" and "5S" campaigns promote environmental-friendly work practices and life-style among its staff. The
bank also increases meetings via online formats (i.e. Zoom) to reduce gasoline consumption from travelling, and has also
implemented digital-document management software (named M-Office) to reduce paper usage.
f) Does carbon offset form part of the net zero/carbon neutrality target of the Bank?
Not yet. While MB aligns its actions with Vietnam’s Net Zero by 2050 goal, carbon offset mechanisms are not mentioned as part
of its emission reduction or neutrality strategy. Current efforts focus on energy efficiency, data tracking, and upcoming digital
platforms for monitoring.

Target (Score: 20)

Particulars Target Achieved
Sustainable financing target by 2030 N/A 2.5
Raising funds for green financing by 2030 N/A N/A
Carbon neutral operations by 2030 (tons) 0 N/A
Zero thermal coal exposure by 2050 0% N/A
Net-zero carbon emissions by 2050 Net 0 N/A
Impact
NA

Overall Score: 48
As per our ESG matrix, MB Bank (MBB VN) has an overall score of 48.

ESG Score Weights  Scores Final Score Among Vietnam-listed banks, MBB has made significant
Quantitative 50% 61 31 improvement in ESG disclosure via its annual sustainability report.
MBB is among the top banks in green financing. We received good

Qualitative 25% 50 13 collaboration from the bank in conducting this ESG scoring. Yet,

Target 25% 20 5 due to the lack of specific E&S data under MIBG's approach, MBB's

Total 48 ESG score remains moderate for now. We believe once the bank
captures these data and makes disclosures, the score will be much
higher.

August 4, 2026



MBB Bank

FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Metrics

Core P/E (x) 6.4 7.6 6.1 5.2 4.3
Core FD P/E (x) 6.4 7.6 6.1 5.2 4.3
P/BV (x) 0.8 1.5 1.2 1.0 0.8
P/NTA (x) 0.8 1.5 1.2 1.0 0.9
Net dividend yield (%) 3.0 1.2 4.2 2.9 2.9
INCOME STATEMENT (VND b)

Interest income 69,061.9 89,088.1 146,317.6 176,205.8 212,580.3
Interest expense (27,909.7) (37,478.0) (82,970.7) (99,919.1) (120,045.3)
Net interest income 41,152.2 51,610.1 63,346.9 76,286.8 92,534.9
Net insurance income 0.0 0.0 0.0 0.0 0.0
Net fees and commission 4,368.2 6,578.7 7,368.1 8,399.7 9,659.6
Other income 9,892.8 9,504.2 7,760.3 7,884.5 8,075.0
Total non-interest income 14,261.0 16,082.9 15,128.4 16,284.2 17,734.6
Operating income 55,413.2 67,693.0 78,475.3 92,571.0 110,269.6
Staff costs (9,381.6) (11,212.7) (12,409.0) (14,037.0) (16,162.2)
Other operating expenses (7,625.6) (8,468.4) (8,835.7) (9,519.2) (10,457.4)
Operating expenses (17,007.3) (19,681.2) (21,244.6) (23,556.2) (26,619.6)
Pre-provision profit 38,406.0 48,011.9 57,230.7 69,014.7 83,649.9
Loan impairment allowances (9,576.6) (13,743.5) (16,684.3) (21,132.3) (26,508.8)
Other allowances 0.0 0.0 0.0 0.0 0.0
Associates & JV income 0.0 0.0 0.0 0.0 0.0
Pretax profit 28,829.3 34,268.4 40,546.4 47,882.5 57,141.1
Income tax (5,878.1) (6,885.4) (8,146.8) (9,620.8) (11,481.1)
Minorities (317.5) (604.0) (714.7) (844.0) (1,007.2)
Discontinued operations 0.0 0.0 0.0 0.0 0.0
Reported net profit 22,633.8 26,778.9 31,684.9 37,417.7 44,652.8
Core net profit 20,767.5 26,778.9 31,684.9 37,417.7 44,652.8
BALANCE SHEET (VND b)

Cash & deposits with banks 80,134.8 187,889.5 192,302.4 189,851.7 186,508.0
Sec. under resale agreements 0.0 0.0 0.0 0.0 0.0
Derivatives financial assets 0.0 0.0 0.0 0.0 0.0
Dealing securities 7,931.7 4,653.2 5,118.6 5,630.4 6,193.4
Available-for-sale securities 0.0 0.0 0.0 0.0 0.0
Investment securities 209,637.4 225,574.9 232,342.1 255,576.3 281,133.9
Loans & advances 765,999.5 1,073,312.7 1,369,624.2 1,725,097.8 2,154,584.6
Central bank deposits 29,825.3 68,494.4 76,178.9 84,153.2 95,386.6
Investment in associates/JVs 609.5 468.4 468.4 468.4 468.4
Insurance assets 0.0 0.0 0.0 0.0 0.0
Fixed assets 3,984.8 4,028.3 4,095.0 4,360.7 4,958.9
Intangible assets 1,679.7 1,811.0 2,020.5 2,571.0 3,231.6
Other assets 28,998.5 49,531.5 63,152.6 79,572.3 99,465.4
Total assets 1,128,801.1 1,615,763.9  1,945,302.7 2,347,281.9  2,831,930.9
Deposits from customers 714,154.5 921,368.1 1,088,269.4 1,294,665.4 1,538,494.0
Deposits from banks & Fls 110,169.6 248,017.5 289,390.3 347,317.8 429,870.6
Derivatives financial instruments 191.5 698.5 0.0 0.0 0.0
Subordinated debt 0.0 0.0 0.0 0.0 0.0
Other securities in issue 131,949.0 191,847.4 268,586.4 349,162.3 453,911.1
Other borrowings 0.0 0.0 0.0 0.0 0.0
Insurance liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 55,276.8 111,809.8 133,404.1 158,704.8 173,209.3
Total liabilities 1,011,741.5 1,473,741.4 1,779,650.3  2,149,850.4  2,595,485.0
Share capital 53,063.2 80,550.0 80,550.0 80,550.0 80,550.0
Reserves 59,085.5 55,586.0 79,215.9 110,995.1 150,009.4
Shareholders' funds 112,148.7 136,136.0 159,765.9 191,545.1 230,559.4
Preference shares 0.0 0.0 0.0 0.0 0.0
Minority interest 4,910.9 5,886.5 5,886.5 5,886.5 5,886.5
Total equity 117,059.6 142,022.5 165,652.4 197,431.6 236,445.9
Total liabilities & equity 1,128,801.1 1,615,763.9  1,945,302.7 2,347,281.9  2,831,930.9
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FYE 31 Dec FY24A FY25A FY26E FY27E FY28E
Key Ratios

Growth (%)

Net interest income 6.4 25.4 22.7 20.4 21.3
Non-interest income 65.4 12.8 (5.9) 7.6 8.9
Operating expenses 14.0 15.7 7.9 10.9 13.0
Pre-provision profit 18.6 25.0 19.2 20.6 21.2
Core net profit 9.2 28.9 18.3 18.1 19.3
Gross loans 26.9 39.7 27.5 26.0 25.0
Customer deposits 25.8 29.0 18.1 19.0 18.8
Total assets 19.5 43.1 20.4 20.7 20.6
Profitability (%)

Non-int. income/Total income 25.7 23.8 19.3 17.6 16.1
Average lending yields 7.02 6.70 8.50 8.50 8.50
Average cost of funds 3.17 3.16 4.82 4.82 4.70
Net interest margin 4.18 3.88 3.68 3.68 3.70
Cost/income 30.7 29.1 27.1 25.4 24.1
Liquidity (%)

Loans/customer deposits 107.3 116.5 125.9 133.2 140.0
Asset quality (%)

Net NPL 0.1 0.1 0.2 0.1 0.1
Gross NPL 1.6 1.3 1.3 1.3 1.3
Loan loss coverage 93.0 93.9 86.9 89.6 95.9
Capital adequacy (%)

CET1 na na na na na
Tier 1 capital 11.2 10.5 10.3 10.2 10.2
Risk-weighted capital 11.8 1.1 10.9 10.9 10.9
Returns (%)

ROAE 20.3 21.6 21.4 21.3 21.2
ROAA 2.0 2.0 1.8 1.7 1.7
Shareholders equity/assets 9.9 8.4 8.2 8.2 8.1

Source: Company; Maybank IBG Research
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APPENDIX I: TERMS FOR PROVISION OF REPORT, DISCLAIMERS AND DISCLOSURES

DISCLAIMERS

This research report is prepared for general circulation and for information purposes only and under no circumstances should it be considered or intended as an offer to sell or a solicitation
of an offer to buy the securities referred to herein. Investors should note that values of such securities, if any, may fluctuate and that each security’s price or value may rise or fall. Opinions
or recommendations contained herein are in form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations apply different
methodologies and are purely based on price and volume-related information extracted from the relevant jurisdiction’s stock exchange in the equity analysis. Accordingly, investors’ returns
may be less than the original sum invested. Past performance is not necessarily a guide to future performance. This report is not intended to provide personal investment advice and does
not take into account the specific investment objectives, the financial situation and the particular needs of persons who may receive or read this report. Investors should therefore seek
financial, legal and other advice regarding the appropriateness of investing in any securities or the investment strategies discussed or recommended in this report.

The information contained herein has been obtained from sources believed to be reliable but such sources have not been independently verified by Maybank Investment Bank Berhad, its
subsidiary and affiliates (collectively, “Maybank IBG") and consequently no representation is made as to the accuracy or completeness of this report by Maybank IBG and it should not be
relied upon as such. Accordingly, Maybank IBG and its officers, directors, associates, connected parties and/or employees (collectively, “Representatives”) shall not be liable for any direct,
indirect or consequential losses or damages that may arise from the use or reliance of this report. Any information, opinions or recommendations contained herein are subject to change at
any time, without prior notice.

This report may contain forward looking statements which are often but not always identified by the use of words such as “anticipate”, “believe”, “estimate”, “intend”, “plan”, “expect”,
“forecast”, “predict” and “project” and statements that an event or result “may”, “will”, “can”; “should”, “could” or “might” occur or be achieved and other similar expressions. Such
forward looking statements are based on assumptions made and information currently available to us and are subject to certain risks and uncertainties that could cause the actual results to
differ materially from those expressed in any forward looking statements. Readers are cautioned not to place undue relevance on these forward-looking statements. Maybank IBG expressly
disclaims any obligation to update or revise any such forward looking statements to reflect new information, events or circumstances after the date of this publication or to reflect the
occurrence of unanticipated events.

Maybank IBG and its officers, directors and employees, including persons involved in the preparation or issuance of this report, may, to the extent permitted by law, from time to time
participate or invest in financing transactions with the issuer(s) of the securities mentioned in this report, perform services for or solicit business from such issuers, and/or have a position or
holding, or other material interest, or effect transactions, in such securities or options thereon, or other investments related thereto. In addition, it may make markets in the securities
mentioned in the material presented in this report. One or more directors, officers and/or employees of Maybank IBG may be a director of the issuers of the securities mentioned in this
report to the extent permitted by law.

This report is prepared for the use of Maybank IBG’s clients and may not be reproduced, altered in any way, transmitted to, copied or distributed to any other party in whole or in part in any
form or manner without the prior express written consent of Maybank IBG and Maybank IBG and its Representatives accepts no liability whatsoever for the actions of third parties in this
respect.

This report is not directed to or intended for distribution to or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation. This report is for distribution only under such circumstances as may be permitted by applicable law.
The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Without prejudice to the foregoing, the reader is to note that additional
disclaimers, warnings or qualifications may apply based on geographical location of the person or entity receiving this report.

Malaysia
Opinions or recommendations contained herein are in the form of technical ratings and fundamental ratings. Technical ratings may differ from fundamental ratings as technical valuations
apply different methodologies and are purely based on price and volume-related information extracted from Bursa Malaysia Securities Berhad in the equity analysis.

Singapore

This report has been produced as of the date hereof and the information herein may be subject to change. Maybank Research Pte. Ltd. (“MRPL") in Singapore has no obligation to update
such information for any recipient. For distribution in Singapore, recipients of this report are to contact MRPL in Singapore in respect of any matters arising from, or in connection with, this
report. If the recipient of this report is not an accredited investor, expert investor or institutional investor (as defined under Section 4A of the Singapore Securities and Futures Act 2001),
MRPL shall be legally liable for the contents of this report.

Thailand
Except as specifically permitted, no part of this presentation may be reproduced or distributed in any manner without the prior written permission of Maybank Securities (Thailand) Public
Company Limited. Maybank Securities (Thailand) Public Company Limited (“MST”) accepts no liability whatsoever for the actions of third parties in this respect.

If you are an authorised recipient, you hereby tacitly acknowledge that the research reports from MST Research are first produced in Thai and there is a time lag in the release of the
translated English version.

The disclosure of the survey result of the Thai Institute of Directors Association (“I0D") regarding corporate governance is made pursuant to the policy of the Office of the Securities and
Exchange Commission. The survey of the 10D is based on the information of a company listed on the Stock Exchange of Thailand and the market for Alternative Investment disclosed to the
public and able to be accessed by a general public investor. The result, therefore, is from the perspective of a third party. It is not an evaluation of operation and is not based on inside
information. The survey result is as of the date appearing in the Corporate Governance Report of Thai Listed Companies. As a result, the survey may be changed after that date. MST does
not confirm nor certify the accuracy of such survey result.

The disclosure of the Anti-Corruption Progress Indicators of a listed company on the Stock Exchange of Thailand, which is assessed by Thaipat Institute, is made in order to comply with the
policy and sustainable development plan for the listed companies of the Office of the Securities and Exchange Commission. Thaipat Institute made this assessment based on the information
received from the listed company, as stipulated in the form for the assessment of Anti-corruption which refers to the Annual Registration Statement (Form 56-1), Annual Report (Form 56-2),
or other relevant documents or reports of such listed company. The assessment result is therefore made from the perspective of Thaipat Institute that is a third party. It is not an assessment
of operation and is not based on any inside information. Since this assessment is only the assessment result as of the date appearing in the assessment result, it may be changed after that
date or when there is any change to the relevant information. Nevertheless, MST does not confirm, verify, or certify the accuracy and completeness of the assessment result.

us

This third-party research report is distributed in the United States (“US”) to Major US Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended)
only by Wedbush Securities Inc. (“Wedbush”), a broker-dealer registered in the US (registered under Section 15 of the Securities Exchange Act of 1934, as amended). All responsibility for the
distribution of this report by Wedbush in the US shall be borne by Wedbush. This report is not directed at you if Wedbush is prohibited or restricted by any legislation or regulation in any
jurisdiction from making it available to you. You should satisfy yourself before reading it that Wedbush is permitted to provide research material concerning investments to you under relevant
legislation and regulations. All U.S. persons receiving and/or accessing this report and wishing to effect transactions in any security mentioned within must do so with: Wedbush Securities
Inc. 1000 Wilshire Blvd, Los Angeles, California 90017, +1 (646) 604-4232 and not with the issuer of this report.
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UK

This document is being distributed by Maybank Securities (London) Ltd (“MSUK”) which is authorized and regulated, by the Financial Conduct Authority and is for Informational Purposes only.
This document is not intended for distribution to anyone defined as a Retail Client under the Financial Services and Markets Act 2000 within the UK. Any inclusion of a third party link is for
the recipients convenience only, and that the firm does not take any responsibility for its comments or accuracy, and that access to such links is at the individuals own risk. Nothing in this
report should be considered as constituting legal, accounting or tax advice, and that for accurate guidance recipients should consult with their own independent tax advisers.

DISCLOSURES

Legal Entities Disclosures

Malaysia: This report is issued and distributed in Malaysia by Maybank Investment Bank Berhad (15938- H) which is a Participating Organization of Bursa Malaysia Berhad and a holder of
Capital Markets and Services License issued by the Securities Commission in Malaysia. Singapore: This report is distributed in Singapore by MRPL (Co. Reg No 198700034E) which is regulated
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Definition of Ratings

Maybank IBG Research uses the following rating system

BUY Return is expected to be above 10% in the next 12 months (including dividends)

HOLD Return is expected to be between 0% to 10% in the next 12 months (including dividends)

SELL Return is expected to be below 0% in the next 12 months (including dividends)

Applicability of Ratings

The respective analyst maintains a coverage universe of stocks, the list of which may be adjusted according to needs. Investment ratings are only applicable
to the stocks which form part of the coverage universe. Reports on companies which are not part of the coverage do not carry investment ratings as we do
not actively follow developments in these companies.
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