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TRIEN VONG NGAN HANG 2H25"
TINH HINH KHOI SAC HON

- Tai ligu nay dugc bdo vé ban quyén va khéng dugc sao chép, phan phéi, chuyén tiép hodc thay déi dudi bat ky hinh thirc nao ma khéng cé sur
dong y cta KIS Vietnam Securities Corp.

. Tailiéu nay dugc viét nham muc dich-chi cung cap thong tin. Ban tai liéu nay khong nén va khong duge dién gidi nhu mot de nghi.mua hodc ban
hoac khuyen khICh mua hodc ban bat cur khoan dau tu nao. Chung toi khéng dam bag veé tinh chinh xac hoac day du cla tai liéu nay va no khong
nén dugc tin cdy nhu vay. Cong ty khéng chiu bat ky trach nhiém nao doi vdi bat ky ton that truc tiep hoac gian tiép nao phat sinh tir viéc strdung
tai liéu nay hoac ndi dung cla tai liéu nay. Quyet dinh dau tu cudi cing phan dura trén cac danh gia ca nhan cla khach hang, va tai liéu phan tich
nay khong thé duge str dung nhur 14 chitng cir cho cac tranh chap phap Iy lién quan dén cac quyét dinh dau tu.

. C8& phiéu trong b4o cdo nay dugc Iua chon dua trén sir dong thuadn va cac'mérhinh dinh lugng clia KIS Vietnam Securities Corp; do d6-cé thé
khong trung khdp véi cac khuyen nghi cuia KIS Vietnam Securmes Corp.

« NoOi dung cua tai liéu nay phan anh chinh xac quan diém clia nha phan tich. Dudi bat ky hinh thirc ndo, khéng c6 ap luc hodc can thiép tir bén ngoai
trong qua trinh phan tich hodc chuan bi tai liéu nay.




Trién vong nganh Ngan hang 2H25

Tinh hinh khéi sac hon

Téng quan 1H25 « Téng thu nhap va loi nhuan trudc thué cla 27 ngan hang trong 1Q25 (loai trir khoan thu nhap tir thwong vu ban cong ty con ctia SSB) dat 1an lwot 7.6% nin va
10.9% n/n. K&t qua nay chid yéu dwoc thic day bdi: (1) ting trwdng tin dung & mirc cao; (2) gia tang thu hdi ng xau; va (3) chi phi hoat déng va trich 1ap dw phong
rdi ro tin dung dwoc kiém soét. Trong khi d6, thu nhap tir phi dich vy, kinh doanh ngoai hbi va dau tw chwa ghi nhan cai thién dang ké trong quy1Q25. Trong 1Q25,
khéi ngan hang tw nhan cé két qua kha quan hon so véi nhém ngan hang quéc doanh (SOCBs). Mét sé ngan hang tw nhan ghi nhan ting trwéng &n twong bao
gdm: MBB (+44.7% n/n), STB (+38.4% n/n), VPB (+19.9% n/n) trong nhdm ngan hang tw nhan Ién; HDB (+33.0% n/n), SSB (+188.8% n/n), EIB (+25.8% n/n) va
NAB (+22.5% n/n) trong nhém ngan hang tw nhan tdm trung; bén canh mét s6 ngan hang quy mé nhd khac.

+  Trién vong 2Q25E: Loi nhuan trong quy 2/2025 dwoc ky vong sé duy tri da tang trwdng & mirc vira phai, dwoc hd tro bdi téng trwéng tin dung tich cuwc, cling voi
viéc kiém soét tbt chi phi hoat dong va chi phi dw phong rdi ro. Tuy nhién, bién I&i rong (NIM) trong 2Q25 c6 thé van chiu ap lwc. Thu nhap rong tr phi dich vu dwoc

dw b&o cai thién so vé&i quy trwde, du van thap hon so véi cling ky ndm trwéce.

Trién vong 2H25 + 2H25F: Trong 6 thang cudi ndm 2025 (2H25F), nganh c6 thé dat mirc ting trwdng manh mé nhé vao viéc 1) mé réng tin dung nhanh hon (16% trong ndm 2025 so
véi 15% trong ndm 2024), 2) thu nhap ngoai |&i cai thién hon, 3) quan ly chi phi van hanh mét cach ky luat va kiém soat ng xau. NIM cGa nganh ngan hang cai thién
hon so vé&i cac quy dau ndm di cé thé thap hon so véi ciing ky nam truée. Bd dém dw phong rdi ro tin dung méng cé thé [am lo ngai tdng cwéng trich lap dé tang
cwdng bd dém. Tang trwdng loi nhuan ndm 2025 ky vong twong dwong hodc thdp hon dbi chit so véi ké hoach (16%yoy ctia 26 ngan hang), dwoc hd tro bdi:

+ Tang trwdng tin dung ndm 2025F: Ching t6i wéc tinh téng trwdng tin dung co thé dat muc tiéu 16%, cao hon mirc 15% ctia ndm 2024, trong béi canh nén
kinh té dan phuc héi va didu kién kinh doanh thuan lgi hon, dwoc hd trg béi duy tri da téng trwdng cua tin dung doanh nghiép va sw phuc hdi cta tin dung
ban I&. Bién | rong: NIM trong 1H25 giam va ky vong cai thién nhe trong 2H25 nh& vao loi suét tai sdn dwoc cai thién va COF 8n dinh. Viéc cai thién loi
suét tai san cé thé dén tlr sw phuc hdi ctia nhu ciu vén ban 1é va nhu ciu vén trung va dai han, cling nhw viéc kiém soat no' xau. NIM ndm 2025F cé thé duy
tri &n dinh ho&c gidm nhe.

+ Tang trwéng vira phai cta thu nhap ngoai |4i: Thu nhap ngoai lai trong 2H25F cé thé khéi sdc hon va phuc hdi véi mire tang trwdng vira phai, dwoc thic
day bdi: (1) Sw phuc hdi clia cac dich vu ngan hang; (2) Tang trwéng hai chir sb trong hoat dong ngoai héi; (3) Cac khoan dau tw lien quan dén trai phiéu
chinh pht c6 thé duy tri 6n dinh; (4) Sw phuc hdi ctia hoat ddng bao hiém lién két ngan hang (banca)

+ Duy tri hiéu qua chi phi van hanh (1) Qua trinh chuyé&n dbi sé c6 thé gitp kiém soat hoat dong hiéu qua hon (2) Duy tri ty 1& CIR.

+ Chat lwong tai san: Dat dinh trong 2024 va kiém soat trong 2025 (1) Sw phuc hdi cla thi trwéng gitp cai thién mai trudng kinh doanh va kiém soét sw gia
tang ctia no xau (2) Tuy nhién, mirc bd dém dw phong thdp cé thé 1am lo ngai tdng cwdng trich 1ap dw phong.

+ Binh gi&: Pinh gia nganh ngan hang van hap dan di véi hoat dong tich Ity diu tw, véi mire dinh gia hién tai & mic 1,56x — thdp hon mc trung binh 5 nam la 1,7x
— va van duy tri stec hit déi v&i nha dau tw. Rai ro: Sy phuc hdi kinh t& thdp hon ky vong, ng xu gia ting ngoai tdm kiém soat va nhirng thay dbi trong chinh sach

tién t& 1a nhirng rdi ro tiém &n, c6 thé khién tang trwdng clia nganh dién bién theo nhirng hwéng khéng nhw ky vong.

Khuyén nghi cé Déi v&i nhém cb phiéu dwoce danh gia tich cwe, chang téi 1an lwot dua ra khuyén nghi Mua va Nam gilv déi véi MBB, VPB, VCB; va Giao dich ngan han dbi véi CTG va
phiéu TCB.




2H25F — Trién vong khé&i sac hon

|. Phén tich nganh
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Chinh sach mé& réng nhwng ap lwc cao

Tang trwwéng tin dung phu hop véi muc tiéu
nam 2025

Bién lai rong
Thu nhap ngoai lai va chi phi van hoat déng
No’ xau

Dw bao loi nhuan va dinh gia



1. Chinh sach mé réng nhwng moi trwed'ng ap lwe cao
Thanh khoan hé théng dwoc dam bao va yéu cau kiém soat 13i suat huy déng

Hinh 1: Lai suat diéu hanh duy tri & mirc thap Hinh 2: Lai suéat lién ngan hang qua dém
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Ngudn: SBV, KIS Research

Ngudn: SBV, KIS Research
Ghi chi: Refinancing rates |a |4i suét tai cip vén va discount rates |a |4i suét tai chiét khdu

Ghi cha: Overnight revenue la doanh sé qua dém va ON interbank interest rate la |4i suat qua dém
Hinh 3: Lai suat tién gvi (ky han 6 thang) — Chinh phi yéu cau Hinh 4: Ngan hang Nha nwéc can thiép dé duy tri hé thong thanh
kiém soat da ting lai suat khoan thong qua bom/hut rong trén thi treéng mé
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Ngudn: Cac ngan hang, KIS Research Ngudn: SBV, KIS Research
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Ghi chi: SOCBs la nhém NHTMCP nha nwéc, Large/medium/small banks la ngan hang tw e OTUUTHUGD WU U LT 4
nhan I&n, vira, va nhd



1. Chinh sach mé réng nhwng méi trwwd'ng ap lwc cao
Sw canh tranh giira cac ngan hang va viéc trién khai cac chinh sach wu dii cta Chinh phu

Trién khai cac chinh sach kich thich kinh té: Muc tiéu tang tredng tin dung dwoc dat & méc 16%, nham hé trg cho muc tiéu tadng trwdng k|nh té day tham
vong & m&c 8%. Mot sb chlnh sach da dwoc thwc hién bao gém: (1) Day nhanh gidi ngan cho cac dw an ha tang trong didm va céng nghé sb (quy mé 500

nghin ty ddng); (2) Kich cau tiéu dung néi dia thong qua viéc gidm thué VAT; (3) Trién khai thém cac géi hd tro khac: Géi tin dung wu dai danh cho nguwdi tré
dwéi 35 tudi, Goi 100 nghin ty ddng ho tre cac Iinh vwc néng nghiép, 1am nghiép va thdy san.

Ap Iwc di kem: Viéc thic day tin dung tao ra strc ép duy tri mat bang |ai suat canh tranh gitra cac ngan hang, ddng th&i doi hdi cac td chirc tin dung trién khai
hiéu qua cac chinh sach wu dai cda Chinh phu.

N . N " L&i sudt wu Han miec (TY] oz, o .
Chworng trinh Khéach hang Muc tiéu aai (%) ddng) Bat dau Ket thic
"Lai sut canh tranh” va “An tam lai suat" ICa nhan, SME BDS, 6 t0, vay tiéu dung 4 270,000 01/04/2025| 31/03/2026|
CB
IChwong trinh vay wu dai ISME 4.2 100,000 01/04/2024| 31/03/2025
IChuwong trinh vay wu dai H6 kinh doanh 4.6 250,000, 01/01/2025|
HomeJoy [20-35 years old ‘ay mua nha 5.6 01/04/2025]
ICTG [Chwong trinh mua nha & xa hoi ICa nhan ‘ay mua nha 6.1-6.6 30,000 01/01/2025  30/06/2025
Tiép strc doanh nghiép xuét nhap khau FDI va SMEs 3.8 60,0000 24/03/2025| 31/07/2025
Hién hiu va khach hang
“Téng tbc gidi ngan - Dén xuan tai 1oc” mei ITiéu dung 5.5 2,000
rcB 08/01/2025| 31/03/2025|
Hién hiru va khach hang m
"Tai chinh vitng vang - S&n sang bt pha” o} 5.5 2,000
25/004/2025] 31/12/2025
(Goi vay cho ngwoi tré mua nha Duéi 35 tudi ‘ay mua nha 5.5 40,000 26/03/2025 31/12/2025]
BiDV (G6i vay san xuét kinh doanh ngén han KH doanh nghiép San xuét kinh doanh 4.5 06/01/2025  31/05/2025
G6i vay dai han phuc vu d&i séng IKH ca nhan BDS, 6 t0, va tiéu dung 5.5
06/01/2025 31/05/2025
ST IChuwong trinh vay wu dai IC& nhan va doanh nghiép 4 20,000 14/03/2025|  30/06/2025
Chuong trinh vay wu dai ICa nhan 6.5 5,000 24/06/2025] 30/09/2025)
IACB  ['Ngdi nha dAu tién" Dudi 35 tudi ay mua nha 5 01/02/2025)
IChuwong trinh vay wu dai ICa nhan Mua bds 5.9 45,000 24/03/2025 31/12/2025)
VIB  [Chuong trinh vay wu dai Mua nha 5.8 25,000 14/02/2025 30/09/2025
IChuwong trinh vay wu dai Mua nha 5.9 30,000 17/10/2024
PB__ [Chuong trinh vay wu dai Duéi 35 tudi Mua nha 5.2
ISHB  Chuwong trinh vay wu déi Dudi 35 tudi Mua nha 3.99 16,0000 22/02/2025| 31/12/2025
ICho vay mua nha & x& hoi ICa nhan 5.9-6.1] 31/12/2025
HDB 2. s .
(Cho vay tai tai tro (C4 nhan va SMEs o Ifheétcra ng trudc han 37.3
31/03/2025] 31/12/2025|
Chuong trinh vay wu dai KHDN San xuét, kinh doanh 6.3-7] 8,000 14/03/2025] 30/06/2025)
Lpe  [Ancw dé dang - vikng vang tuvong lai” KHCN (18-45 tudi) Mua nha 3.88 50000 ,gi00/2028 31/12/2025
"An gia Thinh Vwong — L&i suat Nhw Y” KHCN Nhu cau vén trung dai han| 6 10/01/2028  30/06/2029
ay mua nha cho khéach hang tré KHCN (dwdi 35 tudi) Nha & 3.6 03/05/2025  31/08/2025
TPB  [Chuong trinh vay wu dai ay 1an dau 4.7 1,000 1/01/2025  31/01/2025
IChuwong trinh vay wu dai Nha & 6 31/07/2025
EIB  ['Viing tb &m - Chéc twong lai" KHCN (22-35 years old)  [Vay mua nha 3.68 28/02/2025
IMSB  Ngéi nha mo wéc trao tay KHCN ‘ay mua nha 4.5 06/03/2025)

Hinh 5: Loi suat tai san ciia nganh ngan hang (doi
v&i 27 ngan hang niém yet)
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Ngudn: SBV, KIS research
Ghi chu:

Viet Nam
Securities Corporation
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1. Chinh sach mé rong nhwng mai trwwéng ap lwe cao
Tac déng thué quan & mirc thap

B4t 6n chinh tri toan cau, rdi ro thué quan dwai thdi Donald Trump cé thé dnh hwéng dén hiéu qua hoat déng cta cac ngan hang. Tuy nhién, ching t6i danh gia
rang cac chinh sach thué nay sé& khéng gay tac dong dang k& dén nganh ngan hang, nh& vao: (1) Chinh sach hé tre tir Chinh pha va Ngan hang Nha nuéc; (2) Mai
trwdng kinh doanh thuan Igi hon.

+  Tac déng dén ting trwéng tin dung:
Nhu cau tin dung trong phan khtc xuat
nhap khau va FDI c6 thé sut giam.

«  Mat s6 ngan hang c6 anh huéng I6n bao
gdm: BID, CTG, VCB va MBB.

Sw can thiép cta Chinh phi va Ngan hang Nha nwéc:
tap trung thic day ha ting va tiéu dung noi dia.

Tinh dén ngay 30/6/2025, ting truwéng tin dung dat 9.9%
S0 v&i dau ndm, pht hop véi muc tiéu ca ndm 16%.

|

+  Giam thu phi dich vu tir hoat dong tai tro
thwong mai va bao Ianh lién quan dén xuét
nhap khau..

+  Mét s6 ngan hang co6 murc do tac dong Ién
gdém: BID, CTG, VCB, MBB va HDB.

|

canh tranh. Bén canh dé, Viét Nam dwgc ky vong sé da
dang héa thi trwéng xuét khau, ngoai thij trweng My.

hd tror tlr Chinh phi va Ngan hang Nha nwéc, chang han
nhw co' cau lai cac khoan vay va cac chwong trinh wu dai
nhdm hé tro' phuc hdi s&n xuét va tiéu dung.Ho3c, viéc
luat héa Nghi dinh 42 c6 thé day nhanh qua trinh x& Iy no
xau, gidm &p lyc 1én bang can dbi ké toan.

san xuét — kinh doanh tri tré. )
+ M6t s6 ngan hang c6 anh hwéng Ién gom:
MBB, HDB va VPB.

|

Viét Nam (v&i mic thué 20%) dang ap dung mic thué
thap hon so véi cac qubc gia khéc, qua dé duy tri loi thé

Ap thué 20% dbi voi hang xuat khéu tir Viet Nam
va 40% doi véi hang héa qua canh:

+ Tir thang 4 dén thang 7/2025: 10%

+ T ngay 1/8/2025 (Ky vong): 20%

Fed c6 thé sé tiép tuc cat giam lai suat diéu hanh, du c6
kha nang bj tri hodn, qua do tac dong & murc vira phai
dén thi truong.

+  Céc yéu t6é khac: Ap lyc lén ty gid héi
doai. Trong khi do, lam phat va mat bang
14i suét van dwoc kiém soét.

|

Sw can thiép ttr phia Chinh pht va Ngan hang Nha nwéc

- Rl ro tidm 4n| vé g/l ting| ng: xAu do {Tu’ong ty giai doan trudc, ky vong sé€ c6 cac chinh sach

—
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2. Tang trweédng tin dung phu hop v&i muc tiéu 2025

Tang trwéng tin dung cao hon

. Tinh dén ngay 30/6/2025, tang truwdng tin dung dat 9.9% YTD — mic cao nhéat trong nhirng nam gan day. M6t s6 Iinh vwc c6 tang truéng tin dung cao hon
muc binh quan, bao gdm bat dong san, giao thédng van tai va vién thong (4/2025)

. Dy phéng 2025: Tang trwédng tin dung toan hé théng ngan hang cé thé dat 16%. Muc tiéu tang trwdng tin dung cao hon trong ndm 2025 (16%) va tang
trwéng GDP (8%) di kém vé&i nhu cau tin dung gia ting tlr ca khéi ban 1& va doanh nghiép.
+ Phan khuc ban 1&: P&c biét 1a tin dung mua nha & cé thé phuc hdi va dwoc phan bé tin dung cao hon. Tin dung hd kinh doanh va tiéu dung tiép tuc
duy tri da tang trwedng.
+ Phan khtc khach hang doanh nghiép: Tin dung cé thé dwoc phan bd nhiéu hon cho cac Iinh viwc xay dwng lién quan dén dau tw cong, bat dong san,
giao théng van tai va vién thong trong giai doan t&i.

Hinh 6: Tang trwéng tin dung Hinh 7: Tang trwéng tin dung theo nganh
(%, n/n)
180 250 -  W2021 m2022 2023 2024 m4M24 m4M25
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13. 200
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™, 15.0
9 _ - 13.7
o L 13.7 136
12.2
120 b 15.0
100 10.0
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5.0
6.0 |
40 | -
20 F
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2018 2019 2020 2021 2022 2023 2024 2025F

Ngudn: SBV, KIS research Ngudn: SBV, KIS research
Ghi Chu: Ghi Chu:
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2. Tang trweéng tin dung phu hop v&i muc tiéu 2025
Tang trwéng tin dung theo tirng phan khuc

. 1Q25: Nhu cau tin dung ban Ié da dan phuc hdi k& tlr n&m 2024.Cac ngan hang thwong mai Nha nwéc va cac ngan hang quy md I&n (TCB, MBB, ACB) ghi
nhan téng truédng dw no dén tlr ca khéi ca nhan va doanh nghiép. Trong khi d6, VPB va mot s& nhém ngan hang khac van tap trung gidi ngan chi yéu cho
khéi doanh nghiép.

. 2025F: Phan khac ban 1& c6 thé tiép tuc phuc hdi nh& vao cac yéu td (1) L&i suat cho vay wu dai; (2) Nhu ciu tin dung ting tré lai nhd cai thién thu nhap
kha dung va cac chinh sach hé tro ti Chinh pha; (3) Tiép can tin dung d& dang hon théng qua don gian héa quy trinh va thic ddy chuyén dbi sé.

Hinh 8: Tang trwwéng tin dung theo phan khuc qua giai

doan 2018-2024 Hinh 9: Tang trwéng tin dung trong quy 1/2025

) Ty don (%, YTD)
(Ty dong) Retail s Corporates (%) (2y500 g), Retail 1Q25 mmmm Corporate 1Q25 0.0
14,000 Retail - yoy *— Corporates-yoy . 30.0 —+— Retail 1Q25, ytd —e— Corporate 1Q25, yt
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500 | I 1.
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L
- L L L L L - - Il Il Il Il Il Il Il Il Il Il Il Il | | Il || | - (5.0)
2018 2019 2020 2021 2022 2023 2024 VCB BID CTG TCB MBB VPB ACB LPB HDB VIB TPB MSB VBB BVB PGB

Ngudn: Cac ngan hang (26 ngan hang), KIS research Ngudn: C4c ngan hang, KIS research
Ghi chu: Retail |a ca nhan va corporate Ia doanh nghiép Ghi chu: Retail 1a ca nhan va corporate la doanh nghiép
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2. Tang trwdng tin dung phu hop v&i muc tiéu 2025
Tang trwéng tin dung theo tirng ngan hang

. Trong quy 1/2025, mot s6 ngan hang dan dau trong tirng nhém nhw sau: CTG trong nhém ngan hang thwong mai Nha nwéc (SOCBs); SHB va VPB
trong nhém ngan hang tw nhan Ién; EIB, MSB, LPB va NAB trong nhém ngan hang tw nhan trung binh; NVB, KLB va PGB trong nhém ngan hang nhé.
Co6 21/27 ngéan hang ghi nhan tang trwédng tin dung cao hon mtrc trung binh toan nganh.

. Cac ngan hang nhw TCB, MBB, VPB, HDB, VIB, TPB va MSB c6 thé dat mrc tang trwdng tin dung vwot troéi so véi cac ngan hang cung nhom.

Hinh 10: Tang trwéng tin dung theo tirng ngan hang

(%, svdn) 2024 [11Q25 = Muc tiéu 2025
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(5.0)

(10.0)

BID CTG VCB [fCB MBB|STB |[VPB SHB ACB| HDB| LPB | VIB TPR SSB EIB NAB|MSB |OCB BAB ABB VBB VAB NVB BVB KLB PGB SGB

Ngubdn: Cac ngan hang, KIS research true Friend KI Viet Nam
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3. Bién lai rong
Cham day va dan phuc hoi

+  Trong 1Q25: NIM (hgp nhét clia 27 ngan hang) gidm 45 diém co ban svck va gidm 32 diém co ban véi quy trudc, xudng con 3.1%, chd yéu do loi suét tai
san giam. Bién lgi nhuan thuadn 2Q25 cé thé tiép tuc xu huéng twong tw nhw 1Q25. C6 21 trén tdng s6 27 ngan hang ghi nhan sy co kéo giam NIM trong
1Q25, nguyén nhan chinh bao gébm (1) giam l&i suat cho vay nham canh tranh va hd tro tang trwdng kinh té, (2) chd ty trong vén trung va dai han tang; (3)
tdng no xAau.

. Dy b&o NIM 2025 c6 thé duy tri 6n dinh hodc gidm nhe. Trong 6 thang dau nadm 2025, NIM gidm, nhwng ky vong trong 6 thang cudi ndm cé thé cai thién nhe
nho Igi suét tai san tdng va chi phi vén dn dinh. Sw cai thién trong ¢i suat tai sdn cé thé dén tir sw phuc hdi trong cho vay ban 1&, nhu cau vén trung va dai
han tédng va kiém soat tét no xau.

~ . - ~ A ~ ~
Hinh 11: Bién lgi nhuan thuan (NIM) binh quéan Hinh 12: Co cAu dw no theo ky han
L . L. (%) = Ngan han Trung han Dai han
(%) Ty suat sinh IGi TSSL (T) == Chi phi von (T) (%) ’ ’ ’
100 *—NIM (P) . a5 600 o 543 551 550 559 561 567 562 563 570
9.0 r 140 50.0
8.0 4 35
7.0 40.0
3.0 33.9
9 N 331
60 . 322 8317 B 305 8 300 J 206 N 204 B 305 § 209
50 F ' 30.0
2.0
40
15 20.0
3.0 ' o5 M6 M2z B33 P36 B39 W37 P35 B32 B3t
1.
20 0 10.0
1.0 - 0.5
2021 2022 2023 2024  2025F 1H25E  2H25F  2026F 4Q22 1Q23  2Q23  3Q23 4Q23  1Q24  2Q24 3Q24  4Q24  1Q25

Ngudn: Cac ngan hang, KIS research
Ghi chi: 13 Ngan hang bao 96m BID, CTG, VCB, TCB, MBB, VPB, ACB, HDB, LPB, VIB,
TPB, MSB, and OCB

Nguén: Cac ngan hang, KIS research
Ghi chi: Tdng 27 ngan hang

trueﬁriend KI Viet Nam
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3. Bién lai rong
Cham day va dan phuc hoi

1Q25: Phan I&n cac ngan hang (21/27) ghi nhan bién Igi nhuan thuan (NIM) giam. Mot s6 ngan hang gi dwgc mirc NIM 6n dinh hon so véi mat bang
chung gom: VCB, MBB, STB, TPB, SSB va NAB.

Duy tri NIM 2025F: Nhom ngan hang tw nhan quy mo Ién c6 kha nang phuc héi tét hon trong viéc cho vay trung va dai han, dong thoi sé hiru loi thé canh
tranh vé quy mé huy doéng.

Hinh 13: Bién Igi nhuan thuan (NIM) véi ty 1é giam

tai 21/27 ngan hang Hinh 14: Bién l&i rong theo ngan hang (NIM)

(%)
7.0%
10.0 - ENIM 2023 =NIM 2024  NIM 2025F
6.6 m1Q24 m4Q24 1Q25 6.0% r
5.6
50 f 393533333235 0 7 38 5.0%
4.0% r
0.0 o
3.0% r
_50 L
2.0% r
-10.0 1.0% r
15 0 -12.4 0_00/0 L L L L L L L L L L L L L
e 7Qucnmcommmmmmmmmmmmmmmmmmmmmm P L & & F L <© & QQ’ R 4’\?’ ,@Q’ L B
R R B EEE PR TOTEE e Ty e
Q0
SOCBs | Large private Medium private banks Small private banks K
banks
Ngudn: Céc ngan hang, KIS research Ngudn:Cac ngan hang, KIS research
Ghi cht: SOCBs: NHTMCP nha nwéc; Large/medium/small private banks: ngan hang Ghi ché :

TMCP tw nhan I&n, vira, va nhé.

trueﬁriend KI Viet Nam 11
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4. Thu nhap ngoai lai

Thu nhap dwoc hé tror tir cac hoat dong khac

« Thu nhap ngoai ldi trong quy 1/2025 ghi nhan mic tang trwdng hai chir sb, dat +22% yoy (bao gém khoén thu nhap mét 1an tr SSB) va +13% yoy (khdng bao
gdm khoan thu nhap moét Ian tr SSB), dwoc thuc ddy béi tang trudng thu nhap cao hon tir cac hoat dong khac (thu héi ng xau). Mot sb ngan hang cé6 mirc
tang trwdng thu nhap ngoai lai cao trong quy 1/2025 gdm: CTG trong nhém ngan hang quéc doanh; MBB trong nhém ngan hang tw nhan lén; HDB, LPB, SSB
va EIB trong nhém ngan hang tw nhan vira; va mot s6 ngan hang tw nhan nhé.

* 2H25F: Thu nhap ngoai lai c6 thé tich cwc hon va phuc héi v&i mirc tdng trwdng vira phai, dwoc thuc déy b&i (1) Dich vy thanh toan, khéng bi anh hudng boi
tang trwdng thap do thay déi quy dinh lién quan dén hoat dong LC tir 3Q24; (2) Tang trwdng hai chir so tir hoat dong ngoai hoi nho bieén ddong manh cua ty gia
(3) Cac khoan dau tw lién quan dén trai phiéu chinh pha cé thé duy tri dn dinh nhd 13i suét trai phiéu én dinh; (4) Banca c6 thé dan phuc hdi.

Thu nhap ngoai l3i trong 1Q25 (Ty déng) 1Q25 yoy N . A T Y A - ==
Téng Dich vu Ngoai hdi Pau tw Khéac Téng Dich vu Ngoai hdi Pau tw Khac Hlnh 15 Thu nhap phl rong va thu nhap khac glal
BID 3,953 1,539 864 209 1,341 9 -9 41 -268 125 doan 2019-2024
SOCBs CTG 4,978 1,611 913 329 2,126 28 9 -32 -585 154
cB 3,578 806 2,024 36 711 12 -44 69 60 32 (Ty dong) NII Net fee incomes (%, yoy)
TCB 3,306 1,828 455 629 394 -12 -16 -16 -40 13,290 m— Others NI yoy '
Large MBB 3,631 1,235 538 678 1,179 23 31 17 -43 222 600,000 NFI - yoy Non - NII yoy 1 60.0
private P18 933 728 308 1 -104 1 26 0 94 -736 1 500
banks NMPB 2,210 1,169 119 49 873 6 25 -61 954 289 00000 L
ISHB 507 329 48 56 74 24 122 -8 1,013 -84 ! 1 40.0
ACB 1,556 872 476 22 186 8 17 104 94 173
HDB 1,796 733 188 373 502 204 106 8 -2,898 585 400,000 | 7 300
LPB 1,406 828 113 5 461 39 1 -24 -15,110 907 4 20.0
VIB 864 378 114 29 343 -10 -13 -61 127 52
Medium [TPB 1,099 910 -17 102 105 -13 27 -121 -79 7a7 300,000 7 100
private |SSB 3,369 175 50 501 2,643 378 25 -51 11 25,924 1.
banks g 453 146 202 -5 110 107 32 141 -81 123 700000 |-
NAB 168 127 15 20 6 -34 -39 -180 -67 35 ! 1 (10.0)
MSB 754 417 255 -11 93 0 39 57 -170 -160 1 (20.0)
oCB 110 131 7 -100 72 72 9 -94 -747 -46 100,000
BAB 83 22 -4 64 1 219 6 -67 452 -62 1 (30.0)
psn’ch ABB 475 162 145 5 172 118 55 24 -89 358 ) u = . | u R (40.0)
banks VBB 62 81 21 13 2 2 10 2 49 679 2019 2020 2021 2022 2023 2024
VAB 53 40 4 -3 12 -49 172 -59 -115 -81
NVB 93 29 33 18 13 2 377 39 74 -267
BVB 52 18 33 0 1 -15 -13 75 -101 -76 ‘
KLB 284 160 21 0 104 81 41 0 98 273 Nguon: Céac ngan hang (27 ngan hang), KIS research
PGB 47 14 13 3 18 252 51,535 338 107 Ghi chi: SOCBs: NHTMCP nha nwéc; Large/medium/small private banks: ngan hang
scB 123 9 4 0 109 207 21 12 284 TMCP tw nhan Ién, vira, va nho.
NII: thu nhap tt lai,
Total 35,944 16,092 5,875 9,630 11,542 22 (13.3) 14.7 67.2 2166  NFI: thu nhap tir phi
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5. Chi phi hoat dong

Chi phi hoat déng dwoc kiém soat

0 1Q25: Cac ngan hang tw nhan kiém soat chi phi hoat déng tét hon trong 1Q25. Tédng sb lwong nhan sy tai cac ngan hang thwong mai giam tir 279.170
nguwdi vao cudi ndm 2024 xubng con 277.023 ngwdi trong 1Q25. Mot sb ngan hang ghi nhan mac cat giam nhan sw dang ké gém: LPB (1.619 nguoi), STB
(970), VIB (522), SSB (278) va VPB (155). Ngwoc lai, cac ngan hang nhw Techcombank, MB va BIDV lai tdng manh tuyén dung, tap trung vao cac vi tri lién
quan dén cong nghé, di liéu va Al.

. Dw bao nidm 2025: Chi phi hoat dong cé thé tiép tuc dwoc tdi wu hoa nhe (1) Chuyén ddi sb trong quy trinh van hanh; (2) Xu hwéng cat giam nhan sw nham
nang cao hiéu qua hoat ddng ma khdng |am thu hep quy mé té chirc.

Chi phi HD trén thu nhap (CIR) 1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
BID i 28 27 28 i > Hinh 16: Ty 1§ Chi phi hoat déng trén thu nhap (CIR)
SOCBs CTG 31 27 27 25 25 27
VCB 40 30 27 28 29 33
TCB 35 29 30 34 26 28 (%) _
] VBB 32 31 31 30 29 26 45.0 Total expense Staff cost Asset cost Company affairs
arge - grp 64 64 55 50 52 50 I
private 40.0
banks VPB 33 23 16 28 26 25
SHB 58 35 21 20 19 18 350
ACB 54 35 40 32 34 34 30.0 G
HDB 51 39 38 35 32 27 55 0
LPB 62 a4 35 43 31 28 '
VIB 46 39 35 32 35 38 20.0
Medium TPB 45 35 34 43 36 42 150 |
private SSB 53 41 28 37 34 18 '
banks g 60 52 42 42 40 47 100 ¢
NAB 74 56 43 42 a4 36 50 |
MSB 71 35 31 33 34 38
ocB 26 28 37 37 38 a4 2019 2020 2021 2022 2023 2024 1Q24 1Q25
Small BAB 52 54 54 52 60 56
ri’::at ABB 48 40 41 43 58 42
%anall(se VBB 50 71 62 60 68 52 Ngudn: Cac ngan hang (27 listed banks), KIS research
Ghi chi: SOCBs: NHTMCP nha nwéc; Large/medium/small private banks: ngan hang
VAB 64 55 35 45 36 34 TMCP t A ae s
w nhan Ién, vira, va nho.
NVB 75 51 57 &5
BVB 52 60 64 82 67 60
KLB 67 26 60 61 58 51
PGB 65 50 a4 48 58 52
SGB 76 69 38 49 67 52

trueﬁriend KI Viet Nam
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6. No xau
Chi phi hoat déng dwoc kiém soat

+  Trong 1Q25, ty 1& no xau tang tré lai clng voi ty 16 bao phli no xéau suy gidm do Thong tw 02 vé co cau lai thei han tra ne hét hiéu lwc vao cubi nam
2024, yeu td mua vu va hoat dong san xuét chirtng lai. No xau gia tidng & tat ca cAc nhém no, ddc biét 1a nhém 3 (no dwdi tieu chudn) va nhém 5 (ng c6 kha
nang mat vén).

« Tylé ng xau duy tri & mirc cao trong nam 2024 va c6 thé dwoc kiém soéat tét hon trong 2H2025 nhe: (1) Piéu kién kinh doanh dwgc cai thién trong béi
canh cac chinh sach hé tro cia Chinh pht nhdm phuc hdi doanh nghiép va duy tri mat bang l4i suét thdp; (2) Nhu cau tiéu dung va thi trwdng bat dong san
dan phuc hdi; (3) Viéc luat héa Nghi dinh 42 gép phan day nhanh qua trinh thu hdi va xt& |y no, tr dé hé trg tdng thu nhap ngoai l4di va nang cao hiéu qua
hoat d6ng ngan hang. Tuy vay, mic dw phong rdi ro tin dung méng hon cé thé lam gia tadng lo ngai.

Hinh 17: Nor xau ctia nganh Hinh 18: Co cau dw no theo ky han
L en Nhom 2 s Nhom 3 mmmm Nhom 4
(%) NPL (3-5 group) - L s NPL (2-5 group) - L —— LLCR - R (%) (Group, Ty dong) . (NPL, %)
Nhém 5 ——NPL (2-5) ——NPL (3-5)
50 r 149 147 - 160 500,000 r 5.0
145 143 NPL (4-5) —e—NPL (5)
45 | 1 140 450,000 r 1 4.5
a0 121 123 400,000 1 40
110 1 1 120
35 | . 350,000 {35
30 | 4 100 300,000 |- 4 3.0
25 L 1 80 250,000 4 25
4l6 46
20 | 1 $s P o | dd o 200,000 | 1 20
4 3 ' H a 1.7
s | | i > 150,000 | Y 15
As Hs 2|5 1217 (217 1 4
10 | 18 20 28 (4222222 82 100,000 1.0
1.6 1.§ | |
os 1M % ut 1 20 50,000 | 1 05
L L L L L L L L L L L L L L - . . . . . . . . -
N N A S A W W A 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
¥ o’l/ &uo“/ & o’P &@»&m&%&@/x&m&%&@x&
Ngubdn: Cac ngan hang, KIS research Ngudn: Cac ngan hang, KIS research
Ghi cht: NPL 1a ty 1& ng xu Ghi cha:
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6. No’ xau
Chi phi hoat dong dwoc kiém soat

. Trong 1Q25: C6 21/27 ngan hang ghi nhan ty 1&é ng xau ting, ngoai triy ACB, SSB, MSB, VBB, VAB va NVB.

. Nhém ngan hang qubc doanh va nhém ngén hang tw nhan I&n duy tri chét lwong tai sdn & mirc cao. Cac ngan hang c6 ty 1& bao pht no xau (LLCR) vwot
100% trong quy 1/2025 bao gom: CTG, VCB va TCB.

Hinh 19: N xau theo tirng ngan hang

(%) (%)
6.0 - 350.0
1Q24 — 4Q24 m— Q25 —O0— LLCR 4Q22 ( R) —O0—LLCR 1Q25 (R)
4 300.0
50
1 250.0

40 | 216
Q
\ 4 200.0
30
13 1 150.0
(12

7 .
20 - 9 98
d ] | 82 4 100.0
) l .|
O Q e .l 4 O i i 6(
5 !
1.0 r A Q C I o Y d
5 Y i ‘i ‘ 4 500
O O o lo

BID | CTG | VCB | TCB | MBB | STB | VPB | SHB | ACB | HDB | LPB | VIB | TPB | SSB | EIB | NAB | MSB | OCB | BAB | ABB | VBB | VAB SGB

o_
S

SOCBs Large private banks Medium private banks Smal private banks

Ngudn: Cac ngan hang, KIS research
Ghi chi: SOCBs: NHTMCP nha nuwéc; Large/medium/small private banks: ngan hang TMCP tw nhan I&n, vira, va nho.
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6. No xau
Chi phi hoat déng dwoc kiém soat

Viéc luat héa Nghi dinh 42:
« Tao hanh lang phap ly cho cac ngan hang ting cwdng hoat dong thu hdi va x& Iy no xau. Cu thé:
« T6 chtrc tin dung dwoc quyén thu gitr tai san bdo dam trong trwdng hop c6 thda thuan gitka bén vay va té chire tin dung.

+ Tai san cua nguwoi phai thi hanh an dang dugc dung lam tai san bao dam cho cac khoan no xau chi bi ké bién trong cac trudng hop lién quan dén ban
an hoac quyét dinh vé& cdp dwdng, bdi thwdng thiét hai vé& tinh mang hodc strc khde, hodc cé sy ddng y cla té chrc tin dung.

+ DA6i v&i tai san bao dam la vat chirng trong vu an hinh sy, sau khi hoan tat tha tuc xac minh va xac dinh tai san khéng anh hudng dén viéc giai quyét vu
an hoac thi hanh an, co quan tién hanh té tung cé thAm quyén sé tra lai vat chirng cho té chtrc tin dung.

+ Rt ngan thoi gian x& |y tai sdn bdo dam

+ Thuc day sy phat trién cla thi trwdng mua ban no xau.

Hinh 20: St dung dy phong dé xtr ly ne’ xau Hinh 21: Dw ng ng xau da xtr ly nhwng van theo
doi ngoai bang can doi ke toan
(VNDbn) . . , . (%)
S’ dung du phong —— S dung du’ phong/ LNTT (%) (VNDbn) (%)
30,000 ¢ 131.4 4 140.0 ] :
300,000 ng gdc va l&i 2024 —— % tdng du' ng 28% 30%
25,000 5 1200
! 250,000 25%
100.0
20,000
80.0 200,000 20%
15,000 60.0 150,000 15%
40.0 %90
10,000 100,000 9%9% oo 10%
20.0
5,000 50,000 5%
- 0,
- 1 1 1 1 1 1 1 1 (200) 0 /0
BID VCB MBB VPB ACB LPB TPB EIB MSB BAB VBB NVB KLB SGB
Ngudn: Céc ngan hang, KIS research Ngudn: Cac ngan hang, KIS research
Ghi chd: Ghi Chu:
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7. Dw bao i nhuan
DPinh hw&ng muc tiéu nam 2025

Trong 1Q25: Néu loai trir khoan thu nhap tlr viéc ban coéng ty con cla SSB, tidng trwdng thu nhap va loi nhuan (gdp 27 ngan hang) chi dat 14n lwot 7.6% va
10.9% so v&i cung ky nam truédc. Két qua nay duoc thic ddy béi (1) Tang trwéng tin dung cao, (2) Gia tdng thu nhap tir thu hdi no x4u; (3) Kiém soat tét chi
phi hoat dong va chi phi trich lap dw phong rdi ro tin dung.Nhém ngan hang tw nhan ghi nhan két qua tich cwc hon so véi nhém ngan hang quéc doanh.

Céc ngan hang tw nhan ndi bat trong quy 1/2025 bao gém: Nhém ngéan hang tw nhan I6n: MBB (+44,7% yoy), STB (+38,4% yoy), VPB (+19,9% yoy); Nhém ngan hang tw nhan vira:
HDB (+33,0% yoy), SSB (+188,8% yoy), EIB (+25,8% yoy), NAB (+22,5% yoy); Cung v&i mdt so ngan hang tw nhan nho.

Dw bao 2Q25: Loi nhuan ky vong duy tri m&rc tdng trwdng vira phai, dwoc hé tro béi tdng trwdng tin dung cao hon, chi phi hoat déng va chi phi dw phong duwoc
kiém soat. Tuy nhién, NIM trong quy 2/2025 van cé thé chju ap Iwc. Thu nhap t&r phi rong cé thé cai thién theo quy, du van thdp hon so véi cing ky nam trwéc.
Trong 2025: Nganh ngan hang cé thé duy tri merc t:éng tredng LNST virng chéc trong nam 2025, wéc dat 11%—16%, dwoc hd tro t?é’i tiép tuc mé rong tin dung,
hoat dong dich vu ngan hang phuc hoi dan trong bbi canh kinh té sbi dong, hiéu qua kiém §oét chi phj dwoc duy tri va ty Ié ng xau co6 xu hu’g’yng ha nhiét. Tuy
nhién, nganh van c6 thé chiu ap lwc nhe’tt‘r bién déng NIM va chi phi dyw phong gia tang nham cing c6 bd dém an toan. Giai doan 6 thang cudi nam 2025 dwoc
ky vong sé tang trudng & mirc hai chir s nhd cai thién NIM va kiém soat chi phi.

Hinh 22: Dw bao lgi nhuan

(VNDtn) mmmm T6ng LNTT cla 27 ngan hang (T) —o—n/n (P) (%)
oo . 5 40.0
350 - 33.6 1 350
300 1 30.0
250 1 25.0
200 | 1 20.0
150 r 4 15.0
w0 | 1 10.0
o | 1 5.0

2020 2021 2022 2023 2024 2025

Nguén: KIS research
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7. Dw bao loi nhuan
Dinh hwéng muc tiéu nam 2025

. Loi nhuan trwéc thué hop nhat nam 2025 clia 22 ngan hang dy kién tdng 16% so v&i cung ky nam trwéec.

Hinh 23: Ké hoach kinh doanh

(VNDbn) (%, yoy)
50,000 KH LNTT 2025 —e—n/n 4 120.0
45,000 101.2
4 100.0
40,000 |-
35,000 | 7 800
30,000 |
1 60.0
25,000 |
1 400
20,000 |
15,000 F 1 500
10,000 F
5,000 |
- Il Il Il Il Il (20.0)

BID VCB TCB MBB STB VPB SHB ACB HDB LPB VB TPB SSB EIB NAB MSB 0oCB BAB NVB BVB PGB SGB

Ngudn: Cac ngan hang, KIS research
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tich |y dau tw.

ong

dan cho hoat d

duy tri strc hap

an, van

Hé sé P/B hién tai @ mic 1,56 |an, th4p hon m&rc P/B trung binh 5 ndm la 1,7 |

Hinh 24: Dinh gia

----- -2STD

----- +1STD ----- -1 STD

-~ +2STD

Trung binh

——P/B

2.50

2.00

1.50

1.00

0.50

§202/£0/90
§202/L0/%0
§202/£0/20
ve0z/L0/TT
¥202/£0/0T
£202/£0/80
¥2¢0¢/£0/90
¥202/£0/%0
¥202/£0/20
€eoz/L0/ct
€20z/L0/0T
€202/L0/80
£202/£0/90
€202/L0/¥0
€202/L0/20
zeoe/Lo/en
zeoz/L0/01
7202/£0/80
7202/£0/90
7202/L0/%0
7202/£0/20
1202/L0/TT
T¢0z/L0/0T
1202/£0/80
1202/£0/90
1202/£0/%0
1202/£0/20
020¢/L0/cT
020¢/£0/0T
0202/£0/80
0202/£0/90
0202/£0/%0
0202/£0/20

Ngudn: FiinproX, KIS research (ngay 9/7/2025)
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2H25F — Trién vong khé&i sac hon

Il. Phan tich Cong ty

VPB
MBB
VCB
CTG
TCB

a ~ WD =



Dinh gia theo tirng ngan hang

Mang tinh chon loc hon

. Ching t6i wu tién cac cd phiéu c6 tiém ning tdng trwdng cao trong nadm 2025 va dinh gia hdp dan dé mua va ndm gi*, nhw MBB va VPB.

+  Dbi voi cac cb phiéu c6 cau chuyén riéng biét, nhuw VCB, chiing t6i khuyén nghi mua va nam gi& nho dinh gia thdp ca mot ngan hang d&n dau nganh va vi
thé hang dau trong lan sédng nang hang thi tredng.

. V&i TCB va CTG, chiing t6i khuyén nghi phuc vu muc dich giao dich ngdn han khi cau chuyén tdng gia phu hop v&i co hdi ngan han.

Hinh 25: Dinh gia theo tirng ngan hang

() P/B 2025fw (T) mmm TB 5 n&m (T) ——Tiém ning ting gia ( P) (%)
35 1 80
67 71
3.0 50 1 60
40
2.5 - 4 40
2.0 - 42
0 8 8 0
1.5 - -7 =0
1.0 r 4 -20
0.5 4 -40
0.0 | | | | | | | | | _60
BID ‘ CTG ‘ VCB TCB ‘ MBB ‘ STB ‘ VPB ‘ ACB HDB ‘ LPB ‘ VIB ‘ TPB ‘ MSB ‘ 0OCB
SOBs Large private Banks Medium private banks

Ngudn: Bloomberg, KIS research (Ngay 1/7/2025)
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Cac c¢6 phiéu khuyén nghi
Mang tinh chon loc hon

Gia muc

cp Khuyén Nghi tiéuC(F\>/)ND/ Tang gia D°2%“22|t:h” 2Lc')\lzT5T|: Doa”n*}nth” T LNTT—n/n ROE2025F Trailing PE  Trailing PB Ty suét cé tirc
VPB BUY 23300  25% 70,280 24,422 12.9% 22.0% 12.2% 9.1 1.0 2.7%
MBB BUY 31,800  22% 67,464 34,693 21.7% 203% 21.9% 6.4 13 0%

VCB BUY 70000  20% 74,396 42,534 8.5% 0.7% 16.0% 113 2.4 0%

CTG BUY 49900  19% 90,732 37,602 10.8% 18.4% 16.7% 8.7 15 0%

TCB BUY 43000  25% 50,136 30,636 11.0% 11.0% 15.0% 11.4 16 0%

Ngudn: KIS research (01/07/2025)
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01. VPB — MUA | GMT: VND23,300 | (+25% @ 01/07/2025)

~ = R A
Luén diem dau tw - , ‘ Rui ro can lwu ¥
* Loi nhuan nam 2025F-2026F c6 thé tiép tuc tang trwedng & mirc hai chir s nho (1) Sw phuc héi ciia FE Credit: tang x . N o
= Trién vong nhu cau tiéu dung va thj trwedng bat dong

trwdng tin dung & murc vira phai va chat lwong tai san cai thién véi chi phi dw phong thdp hon sau giai doan tai co . . R oz o ok L
san phuc hoi chdm hon ky vong c6 thé dan dén tang

cAu; (2) Tang trwdng tin dung cao duoc duy tri & ngan hang me (22%—-25%); (3) Kidm soat chi phf tin dung nho thi . . B L <
i R ) i . trwdng tin dung thap hon va gia tang ng xau.
tro'ng bat ddng san va nhu cau khach hang phuc héi. Lgi nhuan quy 2/2025 va 6 thang cudi nam 2025 c6 thé duy tri
murc ting trwdng hai chiy s6.
* K& hoach LNTT nam 2025F: Hop nhat ting 26% yoy, véi ting trwdng manh tir cac cong ty con.
* FOL c6 thé dwoc nang tlr 30% lén 49% dé& dap tng didu kién tré thanh zero bank, qua dé gidp téng trwdng tin dung
cao hon so voi cac ngan hang khéc.
Bang: Dw bao cua KIS déi véi VPB

2022 2023 2024 2025F 2026F 1H25 2H25
Thu nhap tir 14i 41,021 38,175 49,080 59,112 72,941 27,341 31,771
NIM (%) 5.07% 4.26% 4.73% 4.82% 5.07% 4.7% 4.9%
TTTD 25.0% 25.6% 18.2% 27.4% 24.7% 15% 25%
Tang tridng TN (n/n) 19.42% -6.94% 28.57% 20.44% 23.40% 15% 25%
Thu nhap ttr phi 6,179 7,036 7,784 6,996 7,346 3,242 3,755
Téng trudng (n/n) -13.5% 13.9% 10.6% -10.1% 5.0% -26% 10%
Thu nhap khac 10,597 4,529 5,390 4,172 4,395 1,973 2,199
m thu nhép hoat déng 57,797 49,739 62,255 70,280 84,683 32,556 37,724
Tang trudng (%) 30.5% -13.9% 25.2% 12.9% 20.5% 10.2% 15.3%
Chi phi hoat dong 14,116 13,941 14,340 16,188 19,506 7,819 8,369
Ty Ié chi phi trén thu nhdp (%) 24.4% 28.0% 23.0% 23.0% 23.0% 24% 22%
LNHD trwéc dw phong 43,681 35,798 47,915 54,092 65,177 24,737 29,355
Téng trudng (%) 30.1% -18.0% 33.8% 12.9% 20.5% 8.7% 16.6%
Chi phi dy phong rui ro tin dung 22,461 24,994 27,903 29,670 33,830 14,351 15,348
LNTT 21,220 10,804 20,013 24,422 31,347 10,385 14,007
Tang truéng (%) -49% 85% 22% 28% 20% 24%
LN cty me 18,168 9,974 15,779 18,922 25,041
Téng truéng (yoy) 55.00% -45.10% 58.20% 19.92% 32.33%
ROE 19.15% 8.20% 10.99% 12.20% 14.52%
ROA 3.08% 1.38% 1.81% 1.85% 2.03%
EPS 3,306 1,174 1,527 1,831 2,423
BPVS 18,831 16,458 14,253 15,780 17,611 Viet Nam
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01. VPB — MUA | GMT: VND23,300 | (+25% @ 01/07/2025)

Hinh 26: Dién bién gia cé phiéu va chi sé VN-Index Hinh 27: PBR
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Nguén: FiinproX, KIS research Nguén: FiinproX, KIS research

Ghi chu: Ghi chu:
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02. MBB - MUA | GMT: VND31,800 | +22% @ 01/07/2025

Luan diém dau tw

) , , , Ruiro can lwu y
= Loinhuan giai doan 2025-2026 c6 thé quay lai mirc tang triwdng hai chir so: Trong boi canh téng trwdng kinh té€ manh S " L o 2
. ] = Bién lai rong suy giam do COF gia tang va lgi suat
mé, cac dong lyc chinh bao gom: (1) tdng trwdng tin dung duy tri & mirc cao (25—-30%) doi véi ca khach hang ban 1é va ———
) ai san giam..

doanh nghiép; (2) duy tri NIM nho ty 16 CASA cao, cung véi da tang trerdng manh & cac khoan thu ngoai lai; (3) kiém P . N )

. R ) ) i i = No¢ xau gia tang do toc d6 phuc hoi cham twr phia
soat ng xau trong diéu kién moi tredng kinh doanh dworc cai thién doi véi ca khoi ban I va doanh nghiép.

= 1Q25: lgi nhuan tdng manh +18% nho (1) téang trwdng tin dung cao trong khi bién Iai rong dwoc duy tri; (2) Thu nhap tir khach hang.
dich vu va hoat dong ngoai héi cai thién tich cwe; (3) Chi phi hoat ddng dwoc kiém soét chét ché.
= MBB la mét trong nhitng ngan hang tham gia tai co' ciu theo dién “zero bank”, hwéng loi tir tang trwdng tin dung cao
hon va ty 1é s& hiru nwéc ngoai (FOL) dwoc nang Ién téi 49%.
Bang: Dw bao cua KIS vé MBB, giai doan 2025F-2026
2021 2022 2023 2024 2025F 2026F 1H25 2H25

Thu nhép tir 15 26,200 36,023 38,684 41,152 51,373 64,609 23,811 27,562
NIM (%) 5.1% 5.8% 4.9% 4.2% 4.2% 4.2% 4.3% 4.4%
TTTD 26.1% 24.9% 28.0% 24.7% 26.1% 26.5% 11.0% 26.1%
Tang trwéng TN ter 18i(n/n) 29.2% 37.5% 7.4% 6.4% 24.8% 25.8% 21.5% 27.8%
Thu nhap ngoai lai 10,735 9,570 8,622 14,261 16,090 18,161 7,261 8,829
Tang trudng thu nhdp ngoai lai 51.5%  -10.9% -9.9% 65.4% 12.8% 12.9% 10.8% 14.5%
Téng thu nhdp 36,934 45,593 47,306 55,413 67,464 82,770 31,072 36,391
Tdng trudng (%, n/n) 35.0% 23.4% 3.8% 17.1% 21.7% 22.7% 18.8% 24.3%
Chi phi hoat déng 12,377 14816 14913 17,007 20914 25,659 8,675 12,239
LN hoat dong truéc trich lap du phong 24,557 30,777 32,393 38,406 46,550 57,111 22,397 24,153
Tdang Trudng (%, n/n) 46.12%  25.33% 5.25% 18.56% 21.20% 22.69% 23.46% 19.18%
Chi phi tin dung 8,030 8,048 6,087 9,577 11,857 15,999 5,553 4,024
NPL 0.9% 1.71% 1.6% 1.6% 1.5% 1.4% 1.7% 1.5%
LNTT 16,527 22,729 26,306 28,829 34,693 41,113 16,844 20,129
Tdng trudng (%, n/n) 55% 38% 16% 10% 20% 19% 25% 31%
LNST 13,221 18,155 21,054 22,951 27,619 32,730

Tdang trudng (n/n) 53.6% 37.3% 16.0% 9.0% 20.3% 18.5%

ROE 21.60% 24.50% 21.70% 21.70% 18.10% 17.80%

ROA 2.4% 2.7% 2.5% 2.2% 2.2% 22%, o KI Viet Nam
EPS 4,020 4,368 4,320 4,363 4,842 5,364 Securities Corporation 25

BPVS 15,768 16,751 17,786 21,135 22,225 26,784




02. MBB — MUA | GMT: VND31,800 | +22% @ 01/07/2025

Hinh 28: Dién bién gia cé phiéu va chi s6 VNINDEX Hinh 29: PBR
——— MBB —— VNIndex —P/B Average +2 STD +1STD -1STD -2 STD
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Nguén: FiinproX, KIS research
Ghi chu:

Nguén: FiinproX, KIS research
Ghi chu:
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03. VCB - MUA | GMT VND70,000 | +20% @ 01/07/2025

Nén tang co’ ban virng chac di kém véi dinh gia thap

Luan diém dau tw Rui ro can lwu y

= Duy tri lgi nhuén trong ndm 2025 va téng trwdng hai chi¥ s6 trong 2026F-2027F: (1) Tang trwdng tin dung cao hon v@i cai thién NIM nho . P
R . R i = Sy phuc hoi kinh t& cham hon
phuc héi kinh té; (2) Thu nhap ngoai l&i tdng nho nhu cau dich vu ngan hang cao hon; (3) Chat lwgng tai san duy tri @ mirc cao va b dém . .
. dy kién va ap lwc canh tranh lién
dw phong doi dao. B R o
] i . i quan dén thu nhap ngoai lai cé
= Phat hanh riéng 1é (6,5% von dieu I&): VCB da khéi dong lai qua trinh va ky vong hoan tat trong nam nay. Viéc thwc hién thwong vu tang N
. x . R thé céan tr& cac dw bao lgi nhuan
von c6 thé linh hoat tly theo nhu cau thi trwdng
: S ST S x A P o S . cula chung toi.

= Nam trong nhém c6 phiéu hang dau dwgc can nhac khi ndng hang thj trwdng nam 2025.

=  Xirng dang dwoc giao dich véi mirc dinh gia cao: Rai ro thAp v& mat van hanh va ri ro thij truong.

Bang: D bao cua KIS vé VCB, giai doan 2025F-2026F

2021 2022 2023 2024 2025F  2026F 1H2025 _ 2H2025
Thu nhap tie |4 42,400 53246 53621 55406 60,598 75,160 28,001 32,597
NIM (%) 3.2% 3.4% 3.0% 2.9% 28%  3.1% 27%  2.8%
TTTD 151%  188%  10.7%  13.9%  162%  15.4% 65%  16.2%
Téng truéng (nin) 16.9%  25.6% 0.7% 3.3% 9.4%  24.0% 01%  18.9%
Thu nhap te phi 11,782 12,608 11,440 10428 11,076 11,630 5830 5246
Téing truéng (nin) 12.1% 7.0% -9.3% -8.8% 6.2%  5.0% 10.0%  2.3%
Thu nhap ter HD dau tu 149 175 391 373 456 547 185 271
Thu nhap khéac 2,393 2,054 2,272 2,372 2,266 2,190 1,263 1,003
Téng thu nhap hoat déng 56,724 68083 67,723 68578 74,396 89,527 35279 39,118
Téng trudng (nin) 15.6%  20.0% -0.5% 1.3% 85%  20.3% 37%  13.2%
Chi phi hoat dong 17,574 21,251 21,915 23027 22,319 26,858 11,160 11,159
Ty Ié chi phi trén thu nhap (%) 31.0%  312%  324%  336%  30.0%  30.0% 31.6%  28.5%
LN trwére trich 1ap dw phong 39140 46832 45809 45551 52077 62,669 24119 27,959
Téng trudng (nin) 185%  19.6% -2.2% 06%  143% 20.3% 15.8%  30.6%
Chi phi trich Iap d phong 11,761 9,464 4,565 3,315 9,543 12,763 2352 7,101
LLCR 424% 317% 230% 223% 280%  277%
Chi phi tin dung 129%  0.89%  037%  024%  061% 0.70%
NPL 0.64%  068%  098%  096%  0.78%  0.78%
LNTT 27,389 37,368 41244 42236 42534 49,906 21,766 20,768
Tang trwéng (n/n) 18.8%  36.4%  10.4% 2.4% 0.7%  17.3% 45%  -3.0%
LNST 21939 29919 33054 33853 34,027 39,925
Téng trudng (n/n) 18.8%  36.4%  10.5% 2.4% 05%  17.3%
ROE 21.6%  245%  21.7%  184%  159%  16.1%
ROA 1.6% 1.9% 1.8% 1.7% 1.5% 1.6%
EPS 2,335 3,275 2,991 3,628 3649 6506 € ration 27

BPVS 13,049 16,223 17,070 23,811 27,553 47,697



03. VCB — MUA | GMT VND70,000 (+20% @ 01/07/2025)

Nén tang co’ ban virng chac di kem véi dinh gia thap

Hinh 30: Dién bién gia cé phiéu va chi s6 VNINDEX Hinh 31: PBR
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04. CTG — MUA | GMT: VND49,900 [+19% @ 01/07/2025

Luan diém dau tw Rui ro can lwu y

= Duy tri tdng trwdng lgi nhuan hai chir sé trong 2025: (1) Tang trwdng tin dung duy tri & mdc cao, dat 16,5% yoy = Sy sut gidm dang k& cua bién lai rong, tién do xt ly
(twong dwong nam 2024); (2) Chi phi hoat ddng dwoc kiém soat; (3) Chét lwong tai san cao, bé dém dw phong 16n no xau cham hon ky vong, cling véi ty 1& no xau va
va chi phi tin dung giam. Kich ban tich cwc: LNTT ting +34% dén +43% yoy; Kich ban co' s&: LNTT tang +18% yoy. chi phi dw phong rti ro gia tang.

* Kijch ban tich cwc dwa trén ké hoach ctia CTG: CTG dy kién danh khodng VND20.000-25.000 ty cho chi phi dw
phong rdi ro trong nam 2025, thap hon méc VND27.600 ty ciia nam 2024. CTG cling wéc tinh thu nhap khac tiv thu
hdi no xAu nam 2025 dat khodng VND8.000-10.000 ty, twong dwong hodc cao hon nam 2024. Ty |1& NPL 2025

dwoc du tinh & murc 1,3%—1,5%, thap hon murc 1,8% ctia ndm 2024.

Bang: Dw bao cua KIS vé CTG, giai doan 2025F-2026F

2021 2022 2023 2024 2025F 2026F 1H25E 2H25F
Thu nhap tw |&i 41,788 47,792 52,957 62,403 69,528 83,127 31,231 38,297
NIM (%) 3.1% 3.0% 2.9% 2.9% 2.8% 2.9% 2.6% 2.9%
TTTD 11.1% 12.1% 15.5% 16.8% 16.5% 15.0% 11.0% 17%
Téng trudng TN (n/n) 17.5% 14.4% 10.8% 17.8% 11.4% 19.6% 2.4% 20.1%
Thu nhap tw phi 7,970 9,787 11,788 11,047 12,704 14,610 6,176 6,528
Téng trudng (n/n) 1.6% 22.8% 20.4% -6.3% 15.0% 15.0% -2.4% 38.4%
Thu nhap khéac 3,398 6,538 5,803 8,459 8,500 8,500 4,002 4,498
T6ng thu nhép hoat déng 53,157 64,117 70,548 81,909 90,732 106,237 41,409 49,323
Téng trudng (n/n) 17.2% 20.6% 10.0% 16.1% 10.8% 17.1% 7.0% 14.2%
Chi phi hoat dong 17,186 19,195 20,443 22,552 24,981 29,250 10,933 14,048
Ty Ié chi phi trén thu nhap (%) 32.3% 29.9% 29.0% 27.5% 27.5% 27.5% 26.4% 28.5%
LN trwéc trich 1ap dw phong 35,971 44,922 50,105 59,357 65,751 76,987 30,476 35,275
Téng trudng (n/n) 22.8% 24.9% 11.5% 18.5% 10.8% 17.1% 5.7% 15.5%
Chi phi trich 1ap dw phong 18,382 23,791 25,115 27,599 28,149 30,260 16,011 12,138
Chi phi tin dung 1.7% 2.0% 1.8% 1.7% 1.4% 1.4% 1.7% 1.2%
NPL 1.26% 1.24% 1.13% 1.25% 1.30% 1.10% 1.5% 1.3%
LNTT 17,589 21,132 24,990 31,758 37,602 46,727 14,465 23,137
LNST 14,089 16,924 19,904 25,342 30,022 37,321 11,572 18,509
Téng trudng (n/n) 2.7% 20.1% 17.6% 27.3% 18.5% 24.3% 11.1% 22.9%
ROE 15.7% 16.8% 17.0% 18.4% 16.7% 17.2%
ROA 1.1% 1.2% 1.2% 1.3% 1.2% 1.3%
EPS 5,457 4,918 4,628 5,241 5,591 6,950
BPVS 36,274 31,476 29,267 31,010 33,513 40,463
trueﬁriend KI Viet Nam 29
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04. CTG — MUA | GMT: VND49,900 |+19% @ 01/07/2025

Hinh 33: Dién bién gia cé phiéu va chi s6 VNINDEX Hinh 34 : PBR
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05. TCB — MUA | GMT: VND43,000 |+25% @ 01/07/2025

Luan diém dau tw

, ) , Rui ro can lwu y
= Té&ng trwdng hai chi¥ s6 dwoc thic day béi (1) Tang trwéng tin dung cao (trén 20% médi ndm) nh& sw cai thién cua thi trwdng bat dong . . . PR L.
L ] . ) = Tang trwdng kinh té va qua trinh
san; (2) Ba phuc hoi bén viPng clia thu nhap ngoai 1ai dén tr hoat dong ngan hang dau tw (I1B) va dich vu thanh toan; (3) Ty Ié ng xau dy r o o
L . . . i phuc hoi cua thi trwong bat dong
kién van trong tam kiém soat nh& dieu kién thi trwedng bat dong san dwoc cai thién. . . N o x.
. ~ san cham hon ky vong co6 thé anh
=  2Q25F: Loi nhuan c6é thé di ngang trong 2Q25, dwoc ho tro bdi tang trwdng tin dung cao hon va chi phi hoat dong, chi phi dw phon .
Q C : gang g 2Q C ? o g 9 Ung ‘ ’P at dong p ¥ phong hudng dén loi nhuan ngan hang.
duwoc kiém soéat. Loi nhuan c6 thé cai thién hon trong 6 thang cudi ndm 2025, déc biét nher mire nén thap tir quy 4/2024. L .. 2
) . i . L ] = Ty lé v& no trai phiéu doanh
= POAi tac chién lwgce dw kien sé nam gilr 15% co phan va thwe hién IPO TCBS trong giai doan tir 3Q25 dén 1Q26.

nghiép gia tang.
Bang: Dw bao cua KIS vé TCB, giai doan 2025F—2026F
2021 2022 2023 2024 2025F 2026F 1H25 2H25
Thu nhap ttr [ 26,699 30,290 27,691 35,508 38,387 50,666 16,636 21,751
NIM (%) 5.8% 5.4% 4.1% 4.3% 4.0% 4.5% 3.6% 4.2%
TTTD 26% 13% 22% 22% 21% 21% 11% 21%
Tang truéng (n/n) 45.0% 13.5% -8.6% 28.2% 8.1% 32.0% -7.5% 24.1%
Thu nhap ttr phi 6,614 8,252 8,911 8,635 8,425 10,504 4,840 3,585
Tang truéng (n/n) 46% 25% 8% -3% -2% 25% -13% 18%
Téng thu nhéap hoat déng 37,076 40,902 40,061 46,990 50,136 64,570 23,499 26,637
Tang trudng (n/n) 35.4%  10.3% 21%  17.3% 6.7%  28.8% -8.5% 25.0%
Chi phi hoat déng 11,173 13,398 13,252 15,370 15,041 20,017 6,376 8,665
Ty I chi phi trén thu nhép (%) 30.1%  32.8%  33.1%  32.7%  30.0%  31.0% 27.1% 32.5%
Loi nhuan trwéec trich lap 25,903 27,504 26,809 31,621 35,095 44,553 17,123 17,972
Téng trudng (%) 40.7% 6.2% -2.5% 17.9% 11.0% 27.0% -7.4% 36.8%
Chi phi trich lap dy phong rai ro tin dung 2,665 1,936 3,921 4,082 4,459 5,331 2,090 2,369
LLCR 163% 157% 102% 114% 115% 119%
Chi phi tin dung 0.7% 0.4% 0.8% 0.7% 0.6% 0.6%
NPL 0.7% 0.7% 1.2% 1.1% 1.1% 1.1%
LNTT 23,238 25,568 22,888 27,538 30,636 39,222 15,033 15,603
Téng trudng (n/n) 47% 10% -10% 20% 11% 28% -4% 31%
LNST 18,415 20,436 18,191 21,760 24,208 30,992
Téng truéng (nin) 46.4% 11.0% -11.0% 19.6% 11.2% 28.0%
ROE 22% 20% 15% 15% 15% 17%
ROA 3.6% 3.2% 2.3% 2.4% 2.3% 2.6%
EPS 2,557 2,850 2,541 3,032 3,375 4,323
BPVS 13,250 16,124 18,684 20,940 22,860 27,183
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05. TCB — MUA | GMT: VNDA43,000 |+25% @ 01/07/2025

Hinh 34: Dién bién gia cé phiéu va chi sé VNINDEX Hinh 35 : PBR
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam duwrgc thirc hién va phat hanh b&i phdng phan tich cla KIS Vietnam
Securities Corp., céng ty dwoc cap gidy phép dau tw clia Uy ban Chieng khoan Nha nude Viét Nam. Bao cao nay khdng durcc sao chup, nhan
ban hodc xuit ban (toan bd hodc ting phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sy chap thudn bang vén ban cla KIS
Vietnam Securities Corp..

Bao cao nay duoc viét nham muc dich Chl cung cap thnng tin. Ban bao cao nay I{hnng nén va I{hnng duoc dién gidi nhur mot dé nghi mua hoac
ban hodc khuyen khich mua hodc ban bat ci¥ khoan ﬁau twr nao Khi :::ay dung ban bao cao nay, ching toi hoan toan ﬂa khéng can nhac vé
cac muc tleu dau tw, tinh hinh tai chinh hodc cac nhu cau cu the cla cac nha dau tr. Cho nén khi dirara cac quyet dinh d&u tw cho riéng minh
cac nha dau te nén duyra vao danh gia ca nhan hodc twr van cla chuyén gia tw van tai chinh doc 18p cla minh va tay theo finh hinh tai chinh ca
nhén, muc tiéu dau tr va cac quan diém thich hop khac frong tirng hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha dau tr sé
dat dwrgc Igi nhudn hodc dwgc chia sé lgi nhudn tir cac khodn dau tr. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan suw
c4p cao, giam dbc va nhan vién tuyén bd mién tri¥ trach nhiém véi cac khodn 16 hodc ton that lién quan dén viéc st dung toan bd hodc mot
phén bao cdo nay. Thong tin va nhan dinh c6 thé thay ddi bat clv Iic ndo ma khdng can bao trirére va cb thé khac hodc ngroc véi quan diém
dugc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau i cudi cing phai dwa trén cac danh gia ca
nhén cla khach hang, va bdo cao phan tich nay va cac tai liéu marketing khéng thé duroc siv dung nhir 13 chirng cl¥ cho cac tranh chap phap
Iy li&n quan dén cac quyét dinh dau tur.

Ban quyén © 2025 cla KIS Vietnam Securities Corp.. Bao cao nay khing dwoc sao chup, nhén ban hodc xuat ban (toan bd hoac tieng phan)
hodc tiet 16 cho bat ky ngwdi nao khac ma khong dwroc sy chap thudn bang van ban cia KIS Vietnam Securities Corp..
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