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Ngan hang

Huéng téi da tang trueng bén virng

Loi nhuan duy tri da tang trwéng trong 2Q25

Loi nhuan trwédc thué hop nhat 2Q25 (27 ngan hang niém yét) ting
manh +17.6% n/n. Két qua kinh doanh dén tir 1) tdng trwdng tin dung
manh mé, 2) hoat déng dau tw tang vot, 3) thu nhap khac cao hon, va
4) chi phi hoat dong va chi phi dw phong dwogc kiém soat. Loi nhuan
trwdc thué Ity ké 1H25 tang +16.1% n/n, hoan thanh khodng 49% ké
hoach nam 2025.

Cac ngan hang co6 két qua an tuwong trong 2Q25: CTG (+79.2% n/n)
trong nhém quéc doanh, STB (+36.1% n/n), VPB (+38.3% n/n), va SHB
(+59% n/n) trong nhém tw nhan Ion; VIB (+23.4% n/n) trong nhom tw
nhan vira; va mét sé ngan hang tw nhan nhé.

Tang té6c mé réng tin dung trong 2Q25

Tdng giai ngan tin dung trong 2Q25 tang +9.9% svdn (ho&c 19.2% n/n),
cao hon +6.1% svdn trong 2Q24, nh& dong lyc tang trwdng tlr cho vay
doanh nghiép va sw phuc héi dan ctia cho vay ban 1&.

21/27 ngan hang cé tang trwdng tin dung cao hon. Mét sé ngan hang
dan dau nhém trong 2Q25: CTG (+10.3% svdn) nhém québc doanh; VPB
(+18.4% svdn) nhém tw nhan I&n; HDB (+15.3% svdn) va NAB (+14.7%
svdn) nhom tw nhan vira; NVB (+21.9% svdn) va ABB (+16.0% svdn)
nhém ngan hang tw nhan nhé.

NIM trong 2Q25 (27 ngan hang) tdng +11dpt so v&i quy trwdc nhung
van thap hon -43dpt, dat 3.24%, chi yéu do loi suét tai sén thip hon.
So vé&i cung ky, phan Ién cac ngan hang (24/27) déu ghi nhan giam NIM
trong 2Q25. Trong khi d6, 15 ngan hang cho thay sy cai thién hang quy
vé bién I4i rong.

Ty I&6 CASA tang tir 20.7% trong 1Q25 lén 21.8% trong 2Q25. Phan Ién
cac ngan hang (23/27) déu bao céo ty 18 CASA cao hon. Cac ngan hang
dan dau: MBB (tr 35.7% trong 1Q25 Ién 37.7% trong 2Q25), TCB (t»
35.1% trong 1Q25 1én 36.4% trong 2Q25), VCB (tir 34.3% trong 1Q25
Ién 35.5% trong 2Q25), va MSB (ttr 24.0% trong 1Q25 1én 26.3% trong
2Q25).

Thu nhap ngoai lai tang trwwéng lién tuc trong 2Q25

Thu nhap ngoai lai trong 2Q25 ghi nhan murc tang trwéng hai chiv s6
+26.5% n/n, nho tang trwdng thu nhap cao hon t& thu héi no' xau va
hoat dong dau tw. Thu nhap ti phi dich vu va hoat déng ngoai héi cé
murc ting trwdng vira phai. Mot sb ngan hang cé tang trudng thu nhap
ngoai lai trong 2Q25 cao hon: BID (+32% n/n) va VCB (+30% n/n) trong
nhém quéc doanh; MBB (+35% n/n), SHB (4.1x), va ACB (69% n/n)
trong nhom tw nhan Ién; HDB (+217% n/n), VIB (+59% n/n), TPB (+47%
n/n), NAB (+450% n/n), va OCB (+62% n/n) trong nhém tw nhén vtra;
mot sé ngan hang tw nhan nhé.
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No xau dwoc kiém soat

Tang trirong lgi nhudn hai chie
sé trong 2Q25 nhé téng thu
nhdp hoat déng cao hon va chi
phi cé thé duwrot kiém soét.

No x&u dwoc kiém soat. NPL (nhém 3-5)/ (nhém 2-5) (Téng hop 27
ngan hang) gidm tir 2.1%/3.8% trong 1Q25 xudng 2.0%/3.3% trong
2Q25. Cac ngan hang dan dau véi NPL thdp (nhém 3-5) khac nhau tir
1Q25 dén 2Q25: VCB (duy tri & mirc 1.0%), VAB (0.6% xudng 1.1%),
BAB (1.26% xuéng 1.25%), ACB (1.48% xubng 1.26%), va TCB (1.17%
xubng 1.26%).

Ty I bao pht ng x4u (LLCR) trong 2Q25 duy tri & mirc 80%. Cac ngan
hang co ty I& LLCR cao gébm: VCB (216% trong 1Q25 xubng 214%
trong 2Q25), CTG (137% trong 1Q25 xubng 135% trong 2Q25), va TCB
(tr 112% trong 1Q25 xubng 107% trong 2Q25).

3Q25F Duy tri tang trwéng lgi nhuén hai chiv s6

Nhu c3u tin dung 3Q25 c6 thé tiép tuc ting trwdng cao hon so voéi cing
ky. SBV dat muc tiéu tang trwdng tin dung ddy tham vong la trén 16%
cho hé thdng ngan hang vao nadm 2025F, doi hdi cac ngan hang thwong
mai phai ddy manh gidi ngan tin dung. NIM c6 thé tiép tuc cai thién
trong 3Q25 nho loi suét tai san cao hon. NIM 2025F cé thé duy tri n
dinh trong kich ban co’ s& va gidm nhe trong kich ban xau nhét. Thu
nhap ngoai lai c6 thé khdi sc hon trong 3Q25 nhé viéc ap dung nhat
quan cac quy dinh va hoat déng kinh té séi dong hon. N xau c6 thé
duoc kiém soat trong bdi canh diéu kién kinh doanh tét hon.

Dinh gia P/B cua nganh ngan hang la 1.71x, so v&i ty I lich st 5 nam
la 1.72x.

Biéu d6 1. Pinh gia P/B lich sir
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Biéu d6 2. Tang truéng hai chir sé ciia tdng thu nhap hoat déong va LNTT 2Q25
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Mét sé ngan hang cé két
qué hoat déng an twong:
CTG, STB, VPB, SHB, HDB,
VIB, ABB, NVB, KLB, va
PGB.

Tang trwéng gidi ngan tin dung
2Q25 dat mirc cao nhét trong
nhirng ndm gan day.

21/27 ngén hang c6 tang
trwrdéng tin dung cao hon.

Bi€u d6 3. Su' phén héa Igi nhuén trong 2Q25: 18/27 ngén hang ting truéng duong
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Bi€u d6 6. Cac ngan hang tiép tuc giam dv n¢
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Bidu db 9. Ty Ié CASA giam
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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
« BUY: Expected total return will be 15% or more
« Hold: Expected total return will be between -5% and 15%
« Sell: Expected total return will be -5% or less
« KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings.

m  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months
« Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.
« Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.
« Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.

m  Analyst Certification
I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal
views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views contained in this research report.

= Important compliance notice
As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent
month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1%
or more of any class of common equity securities of the companies mentioned in this report.

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research
report or at the time of the public appearance.

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past
12 months;

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the
past 12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the
companies mentioned in this report in the next 3 months.

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report
was published.

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 13 Aug 2025.

KIS Vietnam Securities Corp. has not provided this report to various third parties.

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 13 Aug 2025.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks and and is not the liquidity provider.
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Global Disclaimer

mGeneral

This research report and marketing materials for Viethamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way
without the consent of KIS Vietnam Securities Corp..
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solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and
marketing materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own
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and all responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report
or its contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and
may differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based
on the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment
decisions.

= Country-specific disclaimer

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only
intended for major U.S. institutional investors as defined in Rule 15a-6(a)(2) under the U.S. Securities Exchange Act of 1934. All U.S. persons
that receive this document by their acceptance thereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Korea Investment & Securities, Co.,
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report in the U.S. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as amended,
and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from the registration
requirement.
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Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii)
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and (i) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons
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Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment &
Securities Asia Limited (KISA), a Hong Kong representative subsidiary of Korea Investment & Securities Co., Ltd., and may not otherwise be
distributed to any other party. KISA provides equity sales service to institutional clients in Hong Kong for Korean securities under its sole
discretion, and is thus solely responsible for provision of the aforementioned equity selling activities in Hong Kong. All requests by and
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which is registered with The Securities & Futures Commission (SFC) of Hong Kong. Korea Investment & Securities Co., Ltd. is not a registered
financial institution under Hong Kong’s SFC.

Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers
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4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment &
Securities Co., Ltd. has provided this report and such person may not send, forward or transmit in any way this report or any copy of this report
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