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knuyénnghi - Khong xép hang

Gia muc tiéu
LNTT 2Q25 tang +8.8%n/n 1&n 6,093 ty dong nhé vao thu nhap ngoai lai tw Tang/giam
hoat dong FX, dau tw, thu hdi no x4u va chi phi dw phong gidm (-21.3%n/n).
LNTT 6T25 dat 10,690 ty déng, tang +1.9%n/n, hoan thanh 46% ké hoach Théng ké

nam 2025. VNindex (29/07, diém) 1,493
Thu nhap lai thudn 2Q25 giam -6.0%n/n xuéng con 6,684 ty ddng do bién lai o Ch’j)(:i’yogo:;’)”g) g
rong thap hon. NIM tiép tuc giam tir 3.88% trong 2Q24 xudng 3.27% trong g\ cp yu han (tiew) e
2925 do (1) canh tranh vé gia trong mang tin dung va (2) chi phi huy déng Caol Thép 52 tudn (ddng) 23.850/18.215
von cao hon. Ty |&é CASA duy tri & mirc 21.8% trong 2Q25, so v&i 21.2% GTGDTB 6T (ty déng) 262
trong 1Q25. Ty 18 CP tw do/ S& hiru NN (%) 87.9/30.
- N , - ~ C s X Cb dong lon (%)

Ta’ng t[u’cmg th dung 2025, tang ‘+9.2°/‘osvdn I1én 634 r;ghlrlty c'f’(_)ng,ic_:ao hon Trn Hiing Huy v& bén lién quan 86
murc tang trwedng chung clta nganh la 9.9%svdn, dan dat b&i khoi doanh . .

o A . L. oL Smallcap world fund incoporation 25
nghiép I&n (+25.1%svdn) va mang ban |1é (+7.7%svdn). Trong khi d6, SMEs
tang ch&m hon (+5.6%svdn). Bién déng gia cb phiéu
Thu nhap ngoai lai (NFls) 2Q25 ting +69%n/n nhé vao hoat déng FX, dau tw ) T 6T 12T
va thu hdi ng xau. Tuy nhién, thu nhap t& phi dich vu gidm -33%n/n chd yéu Tuyetdoi (%) 01 01 04
do phan loai lai phi LC ttr phi dich vu sang thu nhap 13i k& tir 3Q24. TuongdoivaivNi(apyy 00 -01 -01
Chi phi hoat déng 2Q25 tang +11%n/n, kéo theo CIR tang tr 28% trong 2Q24 Xu hwéng gia cd phiéu
I&én 29% trong 2Q25. % - cooo
NPL (nhém 3-5) gidm nhe tw 1.48% trong 1Q25 xubng 1.26% trong 2Q25. o5 | 909
Néu loai trir CIC, NPL gidm con 1.18%. Ty I& ng can chd y/ Tdng dw no gidm 2 M
tr 0.7% trong 1Q25 xubng 0.5% trong 2Q25. NPL ban 1& va doanh nghiép 15
lan lwot & mire 1.4% va 1.05%. LLCR téng nhe t&r 72% trong 1Q25 1&n 76% 10}
trong 2Q25 51

%7.23 01I.24 07I.24 01I.25 07i2

Ngudn: Bloomberg

2020A 2021A 2022A 2023A 2024A
Téng thu nhap (ty déng) 18,161 23,564 28,790 32,747 33,515
Tang trwdng (% n/n) 12.8 29.7 22.2 13.7 2.3
LNTDPTD (ty déng) 10,537 15,334 17,185 21,872 22,612
LN rong (ty ddng) 7,683 9,603 13,688 16,045 16,790
EPS (ddng, diéu chinh) 2,808 2,799 3,486 4,092 3,669
PB (x) 2.0 15 15 1.4 1.3
PE () 9.4 6.9 6.5 6.0 6.3
P/LNTDPTD (x) 10.2 7.0 6.3 4.9 4.8
NIM (%) 3.7 4.0 4.3 3.9 3.6
ROE (%) 24.3 23.9 26.5 24.8 21.8
ROA (%) 1.9 2.0 2.4 2.4 2.1
Suét sinh 19 ¢ tre (%) 0.0 0.0 0.0 4.0 4.0 Phong phan tich
CAR (%) 11.1 11.2 12.8 125 N/A researchdept@kisvn.vn

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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2025F: Duy tri nhip diéu nhip nhang

Theo ban Ianh dao, tang truwdng tin dung nam 2025 co6 thé dat 16%—18% (so
v&i 19% nam 2024), nho dong gop twr khoi doanh nghiép I&n va FDI. NIM
nira cudi nam co thé duy tri 6n dinh hodc giam nhe, dwgc ho tro boi chi phi
vbn 6n dinh, nglrng gidm lai suét cho vay va tang ty trong cho vay trung dai
han.

Thu nhap tir phi c6 thé phuc hdi trong nira cubi 2025, chl yéu nhe viéc tai
phan loai hoat dong LC (Letter of Credit) tir thu nhap phi sang thu nhap lai
(co hiéu lwc tr 3Q24) sé khong con anh hudng dén sé so sanh. Ngoai ra,
hoat dong bancassurance c6 thé phuc héi trong cac ky toi.

CIR co thé kiém soat & mirc 30-33% trong nhitng nam t&i nhe vao quan ly
chi phi hiéu qua tr chuyén doi so.

No xau nam 2025 co thé duy tri &@ murc 1.3% hodc thap hon, c6 kha nang dat
dinh va bat dau glam Ban lanh dao tin rang viéc luat hoa Nghi dinh
42/2017/QH14 c6 thé cai thién thu héi no' xAu va nang cao quan |y no' xau
(NPL), d&c biét 1a dbi véi phan khic ban 18.

Muc tiéu LNTT 2025 co thé duy tri mre téng trwdng vira phai la 9.5%n/n én
23,000 ty dong.

Khuyén nghi va xép hang

ACB dang giao dich tai P/B 1.4x, thp hon muc trung binh cla cac ngan hang
cung nhém 1a 1.7x (tiém néng tang gia 21%) va twong dwong murc trung binh
5 nam la 1.55x (tiém nang tang gia 7%).

Bang 1: Két qua kinh doanh Don vi: (ty déng, %)
2Q24 1Q25 2Q25 qgoq Yoy 6T24 6T25 yoy hogléﬁ hf)/:ul:(ﬁ
2025 i
Thu nhap lai thuan 7112 6359 6,684 51 (6.0) 13,833 13,043 (5.7)
Thu nhap t phi 1,541 1,556 2,609 67.7 69.3 2,987 4,164 39.4
Tcz)ng thu nhap 8,652 7,915 9,293 174 74 16,820 17,207 2.3
Chi phi hoat déng (2,466) (2,692) (2,736) 1.6 11.0  (57230)(5428) 3.8
Chi phi dw phéng rui ro (588) (626)  (463) (26.0)(21.3)  (1,100) (1,089) (1.0)
LNTT 5,598 4,597 6,093 326 838 10,491 10,690 1.9 23,000 46

Nguén: D liéu cong ty, KIS
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= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong cia nganh trong danh muc bang véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
e Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao cao nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan clia ching t6i vé céng ty dwoc phan tich trong
bao cdo. Chlng t6i cling x4c nhan rang ching téi d&, dang va sé khong nhan dwoc cac khodn loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém trong bao
cdo, mot cach tryc tiép hodc gian tiép.

m  Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm giti 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh béo cao.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 29/07/2025.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao cdo nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 29/07/2025.
KIS Vietnam Securities Corp. khéng phat hanh chiing quyén cé ddm bam véi cd phiéu Ngan hang A Chau (ACB) va khong 1 cang ty tao lap thi trudng.

Nguoi thie hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwdi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
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 dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung 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 si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2025 cua KIS Vietnam Securities Corp.. Bdo cao nay khong duoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dwgc sw chap thuan bang van ban clia KIS Vietnam Securities Corp.




