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Quy dao ting truéng é mirc vira phai Trung lap

Lo nhuan tiép tuc da ting trwéng trong 1Q25

- Téng LNTT 1Q25 (27 ngan hang niém yét) tang +14.5%n/n. Néu loai triv
khoan thu nhap béat thuwéng tir SSB (ban 100% vén tai Céng ty Tai chinh
Buwu dién), LNTT 1Q25 chi tang +10.9%n/n. Két quéa nay dén tr tang
trwdng tin dung manh, thu nhap khac tang, kiém soat chi phi hoat dong
va chi phi dw phong gidam nhe — nhém ngan hang TMCP tw nhan c6 két
qua kinh doanh vwot tréi hon.

- Céc ngan hang tw nhan ghi nhan két qua an twong trong 1Q25 gdm:
nhém tw nhan I6n nhw MBB (+44.7%n/n), STB (+38.4%n/n), VPB
(+19.9%n/n); nhdm tw nhan vira HDB (+33.0%n/n), SSB (+188.8%n/n),
EIB (+25.8%n/n), NAB (+22.5%n/n); cung véi mot s tw nhan nhé khac.

Tang tru’o’ng tin dung manh trong 1Q25
Téng giai ngan tin dung trong 1Q25 tang +3.93% svdn (twong dwong
+17.9%n/n), cao hon mc +1.42% svdn trong 1Q24, dong luc dén tir
cho vay doanh nghiép.

- Mot sb ngan hang dan dau trong 1Q25: CTG (+4.5% svdn) & nhém ngan
hang quéc doanh; SHB (+7.8% svdn), VPB (+5.0% svdn) & nhém ngan
hang tw nhén I&n; EIB (+9.2% svdn), MSB (+8.9% svdn), LPB (+6.2%
svdn), NAB (+6.0% svdn) & nhém ngan hang tw nhan trung binh; NVB
(+10.6% svdn), KLB (+10.6% svdn), PGB (+10.0% svdn) trong nhém
ngan hang tw nhan nhé.

- NIM (téng 27 ngan hang) gidm 45dpt n/n xuéng con 3.1% trong 1Q25,
cht yéu do lgi suat tai san gidm. Phan I&n ngan hang ghi nhan NIM giam
trong 1Q25.

- Ty lé CASA gidm tir 22.2% trong 4Q24 xudng 20.7% trong 1Q25. Hau
hét ngan hang déu ghi nhan CASA giam. Top CASA Dan dau ghi nhan
gidm tlr 4Q24 xudng 1Q25: MBB (tlr 39.1% xubng 35.7%), TCB (t»
37.4% xubng 35.1%), VCB (t 35.8% xubng 34.3%), and MSB (t
25.9% xubng 24.0%).

Thu nhap ngoai lai tang manh trong 1Q25
- Thu nhap ngoai l4i trong 1Q25 tang hai chit s&: +22%n/n (bao gdbm Phong Phan Tich

khodn thu nhap bat thwong tlr SSB) va +13%n/n (néu loai trir khodn  Researchdept@kisvn.vn
nay), nhd thu hdi no xau va cac hoat dong khac. Trong khi d6, thu nhap
tr phi dich vy, ngoai hdi va dau tw déu gidm. Ngan hang cé tang trwéng
thu nhap ngoai l1ai cao: CTG (+28%n/n) & nhém quéc doanh; MBB
(+23%n/n) & nhém tw nhan Ién; HDB (+203.6%n/n), LPB (+39%n/n),
SSB (+378%n/n), EIB (+107%n/n) & nhém tir nhan viva; cung mot sb
ngan hang tw nhan nhé.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS AT THE END OF THIS REPORT.
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Tang truong loi nhudn vira
phai trong 1Q25 nhor vao thu
nhdp ngoai lai tdng cao va chi
phi c6 thé kiém sodt durox.

Céac NHTMCP tw nhén ghi
nhdn tang trwéng loi
nhudn cao hon. Mét sé
ngan hang c6 KQKD &n
twong: MBB, STB, VPB,
HDB, SSB, EIB, NAB, ABB,
VBB, VAB, NVB, KLB, va

SGB.

No xau tang tré lai

- No x4u tang tré lai trong 1Q25. NPL (nhém 3-5) / (nhém 2-5) (tbng 27
ngan hang) tang tr 1.9%/3.5% trong 4Q24 1&én 2.1%/3.8% trong 1Q25.
Mét sb ngan hang cé ty 1& NPL (nhém 3-5) thap thay ddi tir 4Q24 xubng
1Q25: VAB (gidam tir 1.3% con 0.6%), VCB (duy tri & mc 1.0%), TCB
(tang ttr 1.1% 1én 1.2%), BAB (tang tir 1.2% lén 1.3%) va ACB (duy tri

& mic 1.0%).

- Tylé bao pht ng x4u (LLCR) gidm tir 91% trong 4Q24 xubng 80% trong
1Q25. Cac ngan hang cé ty 1& LLCR cao gém: VCB (223% trong 4Q24
xudng 216% trong 1Q25), CTG (175% trong 4Q24 xubng 137% trong
1Q25), va TCB (tr 114% trong 4Q24 xubng 112% trong 1Q25).

2Q25F: Duy tri tang trwwéng lei nhuan & miec vira phai

TTTD trong 2Q25 c6 thé tiép tuc tdng cao hon so véi ciing ky. NHNN dat muc
tiéu tang trwdng tin dung day tham vong & mirc 16% cho toan hé théng ngan
hang trong nam 2025 — cao nhét trong 7 nam qua. Tuy nhién, ty suét sinh loi
trén tai san suy gidm ngan chan da phuc héi NIM trong 2Q25. NIM n&m 2025F
c6 thé duy tri dn dinh trong kich ban co s& va gidm nhe trong kich ban tiéu cuc.
Chi phi dw phong rti ro co thé tdng do bd sung trich 1ap dw phong ng va ty 1é
no xau van & mc cao. Dinh gia nganh ngan hang hién dang hap dan cho dau
tw dai han vé&i P/B hién tai 1.37x, thép hon muc trung binh 5 nam 1.73x.

Bi€u d6 1. Tang truéng vira phai trong tdng thu nhap hoat déng va LNTT 1Q25 (27 NH)
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Ngubdn: FiinproX, KIS Research

Biéu d6 2. Su phan héa Igi nhuan trong 1Q25: 21/27 ngéan hang cé ting truéng duong
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Ngudn: FiinproX, KIS Research.
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Biéu d6 3. Ting trudng tin dung cao hon
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Biéu d6 4. Tang truéng tin dung phan héa giira cac ngan hang
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Biéu d6 6. Ap luc Ién NIM ctia nganh trong 1Q25
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Biéu d6 7. Su giam sit cia NIM trong 1Q25
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Ngubdn: FiinproX, KIS Research

Biéu d6 8. Ty 1é CASA giam
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Biéu d6 9. No xau ting tré lai (27 ngan hang)
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Biéu d6 11. Lai suit huy dong (6 thang) ting nhe tir thang 05/2024
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= Nguyén tac danh gia clia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
® MUA: Tdng loi nhuan ky vong 1& 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khng cung c&p gia muc tiéu véi cd phiéu khuyén nghj Nam gitk hodc Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. vé&i nganh trong 12 thang t&i
* Nang ty trong: Khuyen nghi tang ty trong cua nganh trong danh muc so vai ty trong dua trén vbn héa ctia nganh trong VNIndex.
e Trung lap: Khuyén nghi gite ty trong clia nganh trong danh muc bang vei ty trong dya trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  X&c nhan cua chuyén vién phan tich
Chung i, chuyén vién phan tich thurc hién bao céo nay, xac nhan réng bao c4o phan anh chinh xac quan diém c4 nhan cda ching t6i vé cong ty dwoc phan tich
trong bao cdo. Chung t6i cling xac nhan réng chung toi d&, dang va s& khong nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghij va quan diém
trong béo céo, mdt cach tryc tiép hoac gian tiép.

m Thong tin cdng khai quan trong
O thoi diém cudi thang lién trwéc cha ngay phat hanh bao cao (hodc cudi thang thir 2 lién truéc néu ngay phat hanh béo cao sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hodc c&c bén lién quan khéng ném gitr 1% hoac nhiéu hon ¢ phan clia céng ty duoc phan tich trong béo cao.

Khéng c6 mau thun lgi ich quan trong n&o gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thdi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hoac cac bén lién quan khéng quan Iy hoac déng quan ly viéc phat hanh ra cdng chiing cb phiéu clia cdng ty dwoc phan tich trong
bao céao trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngén hang dau tu tir cdng ty dwoc phan tich trong bao cao
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoéc tim kiem cac khoan loi ich nao tlr dich vu ngan hang dau tw tlr cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao lap thi trwéng cho ¢b phiéu clia cong ty duoc phan tich trong bao céo tai thai diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan cla cng ty dwoc phan tich trong bao cao tai ngay 8/05/2025.
KIS Vietnam Securities Corp. d& khdng cung cép truéc béo céo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thic hién bao cdo nay va ngudi lién quan khong sé hiru cb phiéu clia cong ty dwoc phan tich trong béo céo tai ngay 8/05/2025.

Nguwoi thwe hién: Phong phan tich
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Mién Trip Trach Nhiém

B&o cao phan tich nay va cac tai liéu marketing cho chivng khoan Viét Nam dworc thuc hién va phat hanh béi phong phan tich caa KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chtrng khoan Nha nwoc Viét Nam. Chuyen vién phan tich, ngwoi thye hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bé hoic tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét @& nghi mua hoac
ban hoac khuyen khich mua hodc béan bét cv khoan dau tw nao. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khéng can nhéc vé
c&c muc tiéu dau tw, tinh Biéu db tai chinh hodc céc nhu cau cu thé cla cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng
minh cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van clia chuyén gia tw van tai chinh doc 1ap cta minh va tily theo tinh Biéu db tai
chinh c& nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau
tw sé dat duoc lgi nhuén hodc dworc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc c&c bén lién quan, va cac nhan
sw cap cao, gidm déc va nhan vién tuyén b6 mién trlr trach nhiém véi cac khoan 16 hoac tdn thét lién quan dén viéc si dung toan bd hodc mét
phan béo cao nay. Thong tin va nhan dinh c6 thé thay ddi bat ct lic ndo ma khdng can bao trwéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khéc cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cting phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban unén (©) 2025 clia KIS Vietnam Securities Corp.. Bao cap nay khéng duo 0 chu p nhan ban hodc xuét ban (toan bd hosc tirng phan) hodc
cho bat ky ngwoi nao khac ma khéng dwoc sw chap thuan bang va b KIS Vietnam Securitiés Corp..



