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3Q25F: Tang toc tin dung

Tang trwéng hai chir sé trong 3Q25F

Loi nhuan rong hop nhat 3Q25F c6 thé ting 15% so v&i cung ky, theo danh
sach cb phiéu theo ddi clia chung téi. Két qua dwoc thiic ddy béi ca thu nhap lai
rong mirc tang trwdng tin dung cao va thu nhap ngoai lai. Bién lai rong 3Q25F
dy kién duy tri 6n dinh theo quy. Thu nhap ngoai l3i c6 thé ghi nhan mic tang
4n twong tir nén thap.

Cac ngan hang thuwong mai nha nwéc (SOCB) nhw VCB va BID ky vong phuc
hdi v&i mire tang trwdng vira phai, trong khi CTG c6 thé duy tri da tang loi nhuan
cao. Trong khi d4, mét sé ngan hang tw nhan 1én nhw VPB va STB duoc ky vong
ghi nhan tang trwéng loi nhuan an tuong.

Tang trwéng tin dung manh nhat va phan bé tin dung cao
hon

Tinh dén thang 9/2025, téng dw no tin dung (TTTD) ting +13.37% so vé&i dau
nam, dat 17.7 triéu ty ddng, mirc cao nhét trong nhiéu ndm gan day. Bé hé tro
da tang nay, NHNN da phan bd thém TTTD cho cac ngan hang thwong mai 1én
18%—20%, cao hon so v&i muc tiéu ban dau 16%. Tinh dén thang 6/2025, cac
ngan hang cé dinh hwdng tang trwdng tin dung cao hon trung binh nganh nhw
CTG, TCB, VPB, SHB, LPB, TPB, EIB, NAB, MSB va moét s& ngan hang quy mé
nhoé dwoc hwdng lgi nhd dugc cép thém han murc tin dung bd sung.

Yéu cau b6 sung bd dém vén va quan tri rai ro nang cao
Thong tw 14/TT-NHNN thay thé Théng tw 41/2016 vé&i ba néi dung chinh: 1) B
sung cac bo dém vdn bat budc, gdm bd dém bao toan vén, bé dém chéng chu
ky va bd dém cho cac ngan hang quan trong trong nwéc; 2) Gidm hé sé rdi ro
tin dung (CRW) cho cac linh virc wu tién nhw néng nghiép, DNNVV, ban [é va
nha & xa hoi, qua doé hé tro phan bd tin dung; dong thdi ting CRW cho no quéa
han va chirng khoan phi chinh phi nham siét chat quan tri rdi ro; 3) Téi wu hoéa
vbn thédng qua quan tri rii ro nang cao hon. NHNN da ban hanh Théng tw
14/2025 c6 hiéu luc tir ngay 15/9/2025 va sé chinh thirc thay thé Thong tw
41/2016 ké tlr ngay 1/1/2030. Cac ngan hang dap (rng tiéu chi an toan co thé
ap dung sé&m. Bao céo chi tiét dwoc cung cap qua Link.

Khung phap ly cho xtr ly no xau

Viéc luat hoa Nghi quyét 42/2017/QH14, cho phép td chirc tin dung thu git tai
san bao dadm (c6 hiéu lwc tr ngay 15/10/2025), dw kién sé& dan dén: 1) Day
nhanh tién d6 x& ly no’ xau; 2) Gidm ap lwc no xau trén bang can dbi ké toan;
va 3) Tang kha nang thu hdi no xdu ngoai bang, gép phan nang cao thu nhap tir
thu hdi no trong théi gian téi. Cac ngan hang cé ty 1é no xau trong va ngoai bang
cao dwoc ky vong sé& hudng loi nhiéu (xem Hinh 13 va Hinh 14).
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Ngan Hang

Khuyén nghi va dinh gia

Nganh ngan hang dwoc ky vong sé duy tri mc tang trwdng hai chir sé trong
ca 2H25 va nam 2025, nhd méi truwdng thuan loi tir chinh sach tién té néi 1dng
va cac bién phap ddéng bo nham thac day tin dung cho nén kinh té. Cac yéu tb
hd tro' gdm: 1) NHNN bom rong thanh khoan trén thi trweéng lién ngan hang dé
hd tro hé théng; 2) dinh hwdng mire tang trwdng tin dung cao nhét trong nhidu
nam gan day; 3) viéc luat héa Nghi quyét 42/2017/QH14 cé thé cai thién chat
lwong tin dung trong hé thdng ngan hang; va 4) thu nhap tir thu héi ng xau ting
nhanh, hé tro’ loi nhuan.

Tinh dén ngay 13/10/2025, dinh gia P/B toan nganh & mdc 1,82 1an, cao hon
mrc trung binh 5 ndm 1a 1.72 1&n. Céac cb phiéu c6é dinh gia thap gdm BID, VCB
va mot s6 ngan hang quy mé trung binh.

Table 1: Pham vi theo déi cua KIS 3Q25F (Bon vi: Ty ddng, %)

3024 2025 3025F nin q/q IE_)I’:IA'?'SI' nin %KH 2025

Thu nhap I4i rong 87,892 93,251 98,807 12.4 6.0 281,741 75
Thu nhap ngoai i 22,966 30,762 27,981 21.8 (9.0) 82,889 16.7
Téng thu nhap hoat déng 110,859 124,014 126,788 14.4 2.2 364,630 95
Chi phi hoat dong 35,373 38,365 39,720 12.3 35 112,891 10.3
Chi phi dy phong 24,479 22,971 28,369 15.9 235 76,357 ©.8)
Loi nhuan truéc thué 51,007 62,677 58,699 151 6.3) 175,382 14.1 a4
Loii nhuan sau thué 40,804 50,106 46,959 15.1 (6.3) 140,421 143
LNST = C8 dong cong ty me 40,524 49,573 46,428 14.6 (6.3) 138,943 13.6
Ngudn: D liéu cong ty, KIS
Ghi chii: Cac ma cb phidu duoc bao hidm bao gdm BID, CTG, VCB, MBB, TCB, VPB, STB, ACB
Table 2: Pham vi theo déi cua KIS (Pon vi: Ty ddng, %)

Gk Ta“g;g: nin qlq  3Q25LNST nin q/q  9M25 LNTT nin K i?sg
BID 20,627 9.6 2.2 5,848 12.2 (15.2) 23,349 5.9 73.0
cTG 21,880 6.0 43 6,603 27.2 (32.3) 27,174 39.3 80.0
VCB 18,534 10.0 55 9111 6.3 31 33,283 55 76.1
MBB (*) 17,692 32.7 11.7 6,393 9.4 6.5 23,880 15.2 75.3
TCB 13,565 11.8 9.2 6,625 14.4 44 23,416 25 74.3
VPB (¥) 17,267 16,5 5.1 5,285 26.9 7.0 17,836 28.7 70.6
STB 8,160 10.8 7.1 2,843 20.1 (1.8) 10,885 345 74.3
ACB 9,064 19 4.9 4,251 11.2 (4.1) 15,560 3.1 67.7

Ngudn: D liéu cong ty, KIS

Note: (*) Loi nhuan sau thué thudc cd déng cong ty me clia MBB va VPB sé dwoc trinh bay chi tiét bén dudi tai tivng ngan hang.
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Hinh 1. Dinh gia P/B cia nganh ngén hang
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Ngudn: FiinproX, KIS Research
Ghi cha: 13/10/2025

Hinh 2. Dinh gia P/B theo tirng ngin hang

) P/B 2025fw mmmm 5 year historical average (%)
—— % upside
35 ¢ - 30.0
19.2 20.0 20.0
3.0 20.0
10.0
2.5
0.0
2.0 -10.0
15 -20.0
-30.0
1.0
-40.0
0-5 -50.0
0.0 -60.0

BID CTG VCB TCB MBB STB VPB ACB HDB LPB VIB TPB MSB OCB

Ngudn: Bloomberg, KIS Research
Ghi chu: 13/10/2025

Hinh 3. Ting truéng tin dung ciia hé théng ngan hang Hinh 4. Tang trudng tin dung méi theo thang cua hé théng
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Ngan Hang

Hinh 5. Bién l3i rong (NIM) cia nhém ngén hang trong
pham vi KIS

Hinh 6. Ty I& chi phi/thu nhap (CIR) ciia nhém ngén hang
trong pham vi KIS
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Ghi chd: Nhém tdng hop (Universal) bao gém cac ngan hang quéc doanh BID, CTG,
VCB va cac ngan hang tw nhan MBB, TCB, VPB, STB, ACB.
Ngudn: Dt liéu cong ty, KIS Research

Hinh 7. Chi phi tin dung ciia nhém ngén hang trong pham
vi KIS

Ghi cha: Nhém tong hep (Universal) bao gom VCB, CTG, BID, MBB, TCB, VPB, STB,
ACB
Ngudn: D liéu cong ty, KIS Research

Hinh 8. Két qua kinh doanh
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Ghi chi: Nhém tdng hop (Universal) bao gdm VCB, CTG, BID, MBB, TCB, VPB, STB,
ACB
Ngudn: D liéu cong ty, KIS Research

Hinh 9. Lii suat tién gii ky han 6 thang
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Ghi ch: Nhém tong hgp (Universal) bao gom VCB, CTG, BID, MBB, TCB, VPB, STB,
ACB
Ngudn: D@ liéu cong ty, KIS Research

Hinh 10. Hoat dong bom/hiit tién trén thi trudng lién ngéan
hang
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Ngudn: Di¥ liéu cong ty, KIS Research

Ngudn: FiinproX, KIS Research
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Hinh 11. Ty I1é ng xau (NPL) Hinh 12. N¢ xdu ngoai bang da xir ly va dang theo déi
(%) (VNDbn) (%)
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Ngudn: D liéu cong ty, KIS Research Ngudn: D@ liéu cong ty, KIS Research




BIDV (BID, HOSE)
Tang trwdng logi nhuan & mirc vira phai

Tang trwéng 6n dinh trong 1H25: Loi nhuan rong 1H25 dat 12.8 nghin ty
ddng, tdng 3.2% n/n, nhé tdng thu nhap hoat déng (TOI) dat 39,988 ty déng,
tang 6.9% n/n. TOI va lgi nhuan rong cé xu huwéng tang thap hon do chi phi
hoat dong tang 9.7% n/n va chi phi dw phong rui ro tang 9.5% n/n. Tang trwdng
tin dung va huy déng lan lwot dat +6.1% SVDN va +9.6% SVDN, giup cai thién
ty I& LDR (cho vay/ huy ddng) va tang thanh khoan. Bién lai rong (NIM) giam tt
2.5% trong 1H24 xubng 2.1% trong 1H25. N’ x4u (NPL) tang tir 1.4% trong
4Q24 1én 2.0% trong 2Q25. Ty 1& bao phti no x4u (LLCR) gidm tir 134% trong
4Q24 xubng 89% trong 2Q25.

Tang trwdng manh trong 3Q25 tir nén thap: Loi nhuan rong 3Q25 du kién
tang 12.2% n/n dat 5,848 ty dong, chd yéu nher TOI tang 19.5% n/n. TOI ¢6 thé
bu dép chi phi dw phong ri ro cao hon, giup tdng bé dém dw phong. Téng
trwdng tin dung cé thé dat +9%svdn, NIM duy tri & 2.16% trong 3Q25, cung thu
nhap ngoai l3i tang hai chi¥ sb. Trién vong 2025: Tang trwdng tin dung co thé
dat 14—16%, so v&i 15.5% trong 2024. Thu nhap t&r thu hdi no’ xau trong 1H25
khoang 5,000 ty ddng, v&i muc tiéu trén 10,000 ty ddng trong 2025. Chi phi dw
phong rdi ro ndm 2025 dy kién gilr nguyén so v&i ndm trwédc, qua dé hd tro loi
nhuan. Ty 1& no xau dwoc ky vong duy tri dwdi 1.4% theo muc tiéu.

Tinh dén 13/10/2025, P/B hién tai va P/B dy phéng lan lwot & mire 1.9x va 1.7x,
th4p hon trung binh 5 nam [a 2.1x. Gia muc tiéu: 54,900 ddng/cp, tiém ning
tang 34.2% (BID report)

Bang 3: Ty dong, % 3Q24 2025 3Q25F nin alq OM25 __ nin__ %KH 2025
Thu nhap I4i rong 13,990 14,992 15,327 9.6 22 44264 45

Thu nhap ngoai lai 3,269 7,007 5,300 621  (25.3) 16,350  33.1

Téng thu nhap hoat dong 17,250 22,089 20,627 195 (6.6) 60,615  10.9

Chi phi hoat déng 6,307 7,366 7,219 145 (2.0) 20492 113

Chi phi du phong 4,453 6,098 6,097 36.9 (0.0) 16,774 181

Loi nhuan trwéc thué 6,498 8,626 7,311 125  (15.2) 23,349 5.9 73.0
Loi nhuan sau thué 5214 6,898 5,848 122 (15.2) 18,702 5.9

LNST - Cb

gm%cang 5,151 6,755 5,705 108  (15.5) 18,301 5.6

Ngudn: D@ liéu cong ty, KIS Research

Hinh 11. Ting truéng tin dung theo quy Hinh 12. Ty Ié ng xau
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Source: Company data, KIS Research

Source: Company data, KIS Research .
Ghi chu: LLCR la ty 1é bao pht ng xau, NPL la ty I& no xau
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Vietinbank (CTG, HOSE)
Tang trwdng manh nhé chi phi dw phong giam

Tang trwdng an twong trong 1H25: Loi nhuan rong 1H25 téng 46.5% n/n, dat
15,251 ty déng, chii yéu nhé chi phi dw phong rdi ro gidm manh. Qua dé, chénh
léch gitra téng thu nhap hoat ddng (TOI, +6.9% n/n) va loi nhuan rong duoc
néi rong. Tang trwdng tin dung dat +10.3% svdn, mic cao nhéat trong nhém
ngan hang quéc doanh (SOCB), twong (ng véi ting trwdng huy dong +10.9%
svdn. Bién I4i rong (NIM) gidm tir 3.0% trong 1H24 xubng 2.5% trong 1H25. Chi
phi dw phong gidm manh -30.1% n/n sau giai doan tang cuéng trich 1ap, 1a yéu
t6 chinh hé tro lgi nhuan.

Duy tri da tang trong 2H25: Loi nhuan rong 3Q25F du kién ting 26% n/n, dat
6,603 ty ddng, chi yéu nh& chi phi dw phong tiép tuc gidm. Tang truéng tin
dung 3Q25F c6 thé duy tri & mirc +15% svdn, cao nhéat trong nhém SOCB,
duwoc thuc day béi tat cd cac mang kinh doanh. Bién 1ai rong (NIM) c6 thé gity
4n dinh theo quy & mi&c 2.56%. Chi phi dw phong duw kién gidm so véi cung ky
(-19% n/n) trong khi ng’ x4u (NPL) van dwoc kiém soat. Dy phéng nay chuwa
bao gdm khoan Igi nhuan wéc tinh 5,000 ty déng tir ban thap VietinBank.

Tinh dén 13/10/2025, P/B hién tai va P/B dy phéng lan lwot & mire 1.7x va 1.5x,
cao hon trung binh 5 nam la 1.4x.

% KH
Bang 4: Ty ddng, % 3Q24 2Q25 3Q25F nin alq 9M25 nin 2025
Thu nhap I3i rong 15,578 15,843 16,519 6.0 43 47,837 3.8
Thu nhap ngoai l4i 6,339 5,074 5,361 (15.4) 5.6 15,413 6.1
Téng thu nhap hoat dong 21,916 20,917 21,880 0.2) 4.6 63,250 4.3
Chi phi hoat déng 6,095 5,847 6,126 0.5 4.8 17,493 9.5
Chi phi dy phong 9,269 2,973 7,500 (19.1) 152.3 18,584  (26.1)
Loi nhuan trwée thué 6,553 12,097 8,253 26.0 (31.8) 27,174  39.3 80.0
Loi nhu?n
sau thue 5,193 9,752 6,603 27.2 (32.3) 21,854 40.1
LNST — Cé déng cong ty
me 5,226 9,670 6,521 24.8 (32.6) 21,609  39.0
Ngudn: Di liéu cong ty, KIS Research
Hinh 13. Tang truéng tin dung theo quy Hinh 14. Ty I& ng x3u
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
Ghi chi: LLCR la ty 1& bao phli no x4u, NPL la ty |& no x&u




Ngan Hang

Vietcombank (VCB, HOSE)
Phuc hoi on dinh

Tang trwéng li nhuan én dinh trong 1H25: Loi nhuan rong 1H25 tang 5.0%
n/n 1én 17,539 ty déng, dwoc thuc ddy béi thu nhap khac tdng 241% n/n nho
thu hdi no' xau va cac hoat dong khac, cuing véi chi phi dw phong rdi ro gidm
48.3% n/n. Két qua loi nhuan da hoan thanh 50% ké hoach ndm 2025. Téng
trwdng tin dung dat +7.3% svdn, trong khi NIM gidm t&r 3.07% trong 1H24 xubng
2.66% trong 1H25. No xAu nhém 3-5 / nhém 2-5 trong 3Q25 dwoc kiém soat
& murc 1.0% / 2.5%, v6i ty 1& bao phl no x4u (LLCR) cao 214%.

Duy tri tang trwéng than trong trong 3Q25F: Loi nhuan rong 3Q25F dw kién
tang 6.3% n/n dat 9,111 ty déng, nhé hoat dong tin dung va thu nhap khéc.
T&ng trwdng tin dung co thé dat 10.0%svdn, NIM cai thién nhe 1&n 2.68%, thu
nhap khéac gitr 6n dinh so véi 2Q25, trong khi chi phi dw phong cé thé tang
manh 159% n/n tir nén th&p. VCB du kién duy tri ty 1& no x4u thap nhat (1.0%),
chi phi tin dung 0.2%, cung ty l& bao phi ng’ xau cao nhat hé théng.

Tinh dén 13/10/2025, P/B hién tai va P/B dy phéng lan lvot & 2.7x va 2.3x,
thdp hon trung binh 5 nam la 3.1x. Gia muc tiéu: 76,800 déng/cp, tiém nang
tang 21.7% (VCB report)

Bang 5: Ty déng, % 3Q24 2Q25  3Q25F n/n alg 9M25 n/n % KH 2025
Thu nhép lai rong 13,578 14,160 14,934 10.0 5.5 42,782 2.9
Thu nhép ngoai lai 3,258 3,708 3,600 10.5 (2.9) 10,886 17.0
Téng thu nhap hoat déng 16,836 17,868 18,534 10.1 3.7 53,667 55
Chi phi hoat déng 5,811 6,025 6,302 8.4 4.6 17,979 12.5
Chi phi dw phong 326 810 844 159.2 42 2,406 (28.1)
Loi nhuan trwéc thué 10,699 11,034 11,389 6.4 3.2 33,283 5.5 76.1
Loi nhuan sau thué 8,572 8,837 9,111 6.3 3.1 26,650 5.4
LNST — Cé dong céng ty me 8,567 8,832 9,106 6.3 3.1 26,634 5.4
Ngudn: D liéu cong ty, KIS Research
Hinh 15. Tang trudng tin dung theo quy Hinh 16. Bién lai rong
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research ]
Ghi chd: Net interest margin la bién lai rong, Asset yield la ty suat sinh 16 cta tai san,
cost of fund la chi phi von



https://stockkisvn.vn/wp-content/uploads/2025/08/VCB-Bao-cao-cap-nhat-MUA-Dan-dan-khoi-sac.pdf

Ngan Hang

Ngan hang Quan Béi (MBB, HOSE)
Thu nhap hoat déng bén virng

Ting trwéng lgi nhuan vikvng chac trong 1H25: Loi nhuan rong 1H25 dat
12,680 ty ddng, tdng 18.2% n/n, nhd thu nhap hoat dong manh (+24.6% n/n).
Tang trwdng tin dung dat +12.33% svdn, cao hon mirc trung binh nganh 9.9%
svdn (twong dwong 28.0% n/n), chi yéu nhé cho vay doanh nghiép. Bién lai
rong (NIM) gidm nhe tiv 4.39% trong 1H24 xubng 4.17% trong 1H25. Thu nhap
ngoai I&i ting manh 29.7% n/n nhé thu nhap dich vu va thu hdi ng xau. Chi phi
dw phong téng 64.9% n/n. No xau nhém 3-5 / nhém 2-5 gidm tir 1.6% / 3.2%
trong 4Q24 xubng 1.6% / 2.9% trong 2Q25.

Ting trwdng cao vé thu nhap hoat déng: Loi nhuan rong 3Q25F du kién
téng +9.4% n/n dat 6,393 ty déng. Tang trwdng tin dung 3Q25F cé thé duy tri
& murc cao +19% svdn, so v&i +13% n/n, can bang gitra cho vay doanh nghiép
va ban 1é. NIM cai thién theo quy tir 4.26% trong 2Q25 Ién 4.31% trong 3Q25.
Thu nhap ngoai lai duy tri tang hai chir sb so véi nén thap 3Q24. No xau dwoc
kiém soat dudi 1.7%, trong khi chi phi tin dung duy tri cao & mic 1.8%.

Tinh dén 13/10/2025, P/B hién tai va P/B dw phéng lan lwot & 1.8x va 1.5x, cao
hon trung binh 5 nam 1a 1.4x.

Bang 6: Ty ddng, % 3Q24 2Q25 3Q25F n/n alq 9M25 n/n O/EOKZE
Thu nhap lai rong 10,417 12,372 13,822 32.7 11.7 37,886 26.2

Thu nhap ngoai lai 2,287 4,874 3,870 69.2 (20.6) 12,374 40.0

Téng thu nhap hoat déng 12,704 17,246 17,692 39.3 2.6 50,260 29.4

Chi phi hoat dong 3,756 4,956 5,231 39.3 55 14,137 20.2

Chi phi dw phong 1,640 4,786 4,470 172.6 (6.6) 12,243 92.7

Loi nhuan trwéc thué 7,308 7,503 7,991 9.3 6.5 23,880 15.2 75.3
Loi nhuér: sau thué 5,843 6,005 6,393 9.4 6.5 19,072 15.1

LNST — C6 ddng cong ty

me 5,790 5,878 6,293 8.7 7.1 18,738 14.6

Ngudn: D liéu cong ty, KIS Research

Hinh 17. Tang trudng tin dung theo quy Hinh 18. Bién lai rong
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D@ liéu cong ty, KIS Research ]
Ghi chd: Net interest margin la bién lai rong, Asset yield la ty suat sinh 16 cta tai san,
cost of fund la chi phi von




Ngan Hang

Techcombank (TCB, HOSE)
Duy tri da phuc hai

Két qua kinh doanh kém trong 1H25: Loi nhuan rong 1H25 giam 1.5% n/n
con 12,361 ty ddng, do thu nhap lai rong gidm 3.0% n/n va thu nhap ngoai lai
gidm 10.3% n/n. Tang trwdng tin dung 1H25 dat +11.1%svdn, trong khi NIM
gidm tir 4.6% trong 1H24 xubng 3.69% trong 1H25. Thu nhap phi rong 1H25
gidm nhe 5% n/n con 5,532 ty ddng, chi yéu do hoat dong LC, thanh toan va
thé sut gidam. Ty 1& no xau (NPL) tdng nhe, nhém 3-5/ 2-5 tang to» 1.12% / 1.9%
trong 4Q24 1&én 1.26% / 1.9% trong 2Q25.

Tang trwéng loi nhuan vira phai trong 3Q25F: Loi nhuan rong 3Q25F dw
kién tang 14.4% n/n tir nén thap 3Q24. Tang trwdng tin dung c6 thé dat +17%
svdn, twong dwong cung ky. NIM cai thién theo quy tlr 3.85% trong 2Q25 Ién
3.99% trong 3Q25. Thu nhap ngoai l3i dw kién tdng hai chi¥ s6 so v&i nén thap
2Q24. Chi phi hoat déng (CIR) va no xau dwoc gilr trong thm kiém soat.

Tinh dén 13/10/2025, P/B hién tai va P/B dw phéng lan lwot & mac 1.7x va 1.6x,
cao hon trung binh 5 ndm 1a 1.3x.

Bang 7: Ty dbng, % 3Q24 2Q25 3Q25F n/n alq 9M25 nin % KH 2025
Thu nhap I3i rong 8,929 9,137 9,981 11.8 9.2 27,423 19
Thu nhap ngoai i 2,826 3,606 3,584 26.8 ©6) 10,496 ©3)
Téng thu nhap hoat déng 11,754 12,743 13,565 15.4 6.4 37,919 L3
Chi phi hoat dong 3,431 3831 3.934 14.7 27 11,049 40
Chi phi du phong 1,109 1,014 1,350 017 33.2 3454 (12.9)
Loi nhusn treéc thué 7,214 7,899 8,281 148 4.8 23.416 25 74.3
Lo nhuan sau thué 5793 6,348 6,625 14.4 44 18,986 35
LNST — Cb dbng cong ty
me 5,738 6,247 6,524 137 4.4 18,720 31
Ngudn: D liéu cong ty, KIS Research
Hinh 19. Tang trudng tin dung theo quy Hinh 20. Bién lai rong
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research ]
Ghi chd: Net interest margin la bién lai rong, Asset yield la ty suat sinh 16 cta tai san,
cost of fund la chi phi von
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Ngan Hang

Ngan hang Viét Nam Thinh Vwong (VPB, HOSE)
Phuc héi lgi nhuan bén vikng

Chat lwong tin dung cai thién hé tro’ tang trwéng Igi nhuan trong 1H25:
Loi nhuan rong 1H25 tdng manh 31% n/n én 8,872 ty ddng, nh& téng thu nhap
hoat dong tang 9.0% n/n va chi phi dw phong gidm 11% n/n. Tang trwdng lgi
nhuan trwdc thué dén tir hau hét cac don vi trong hé thdng: Ngan hang me
+25.9% n/n, FeCredit +138% n/n, VPBank Securities +80% n/n, OPES -6.0%
n/n. Tang trwdng tin dung 1H25 dat +18% svdn, trong d6 ngan hang me +21.7%
svdn, FeCredit -8.5% svdn, VPBank Securities +86.7%svdn. No’ xau nhom 2—
5/ nhém 3-5 gidm tir 4.2% / 10.5% trong 4Q24 xubng 4.0% / 7.0% trong 2Q25,
chd y&u nhe cai thién tir ngan hang me.

Duy tri da ting trwéng cao trong 3Q25: Loi nhuan rong 3Q25F du kién ting
+29.3% n/n, nho tang trrdng tin dung manh +22%svdn, bién 1ai rong (NIM) duy
tri & mrc cao 5.9%, va chi phi dw phong wéc tinh twong duwong 2Q25. Ngan
hang me va cong ty chirng khoan tiép tuc 1a dong lwc chinh thac day tang
trwdng tin dung hop nhat. Ngan hang me va FeCredit cé thé kiém soat tét no
xau nho sw phuc héi ca thj trwéng bat dong san va nhu cau tiéu dung.

Tinh dén 13/10/2025, P/B hién tai va P/B dw phéng lan lwot & 1.8x va 1.6x, cao
hon trung binh 5 nadm 1a 1.4x.

% KH
Bang 8: Ty déng, % 3Q24 2Q25 3Q25F n/n a/q 9M25 n/n 2025
Thu nhap lai rong 12,156 13,479 14,160 16.5 51 40,994 14.2
Thu nhap ngoai lai 2,907 3,056 3,107 6.9 1.7 8,373 (4.0)
Téng thu nhap hoat déng 15,063 16,535 17,267 14.6 4.4 49,367 10.7
Chi phi hoat déng 3,751 4,404 4,300 14.6 (2.4) 12,578 19.2
Chi phi dy phong 6,125 5,916 6,361 3.8 75 18,954 (6.2)
Lo nhuan trwéc thué 5,187 6,215 6,606 27.4 6.3 17,836 28.7 70.6
Leoii nhuan sau thué 4,164 4,937 5,285 26.9 7.0 14,157 29.3
LNST — Cb déng cong ty me 4,028 4,862 5,185 28.7 6.6 13,942 24.9
Ngudn: D liéu cong ty, KIS Research
Hinh 21. Tang truéng tin dung theo quy Hinh 22, Bién lai rong
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research
Ghi chi: LLCR la ty 1& bao phl no x4u, NPL la ty |& no x4u
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Ngan Hang

Sacombank (STB, HOSE)
Tang trwéng virng chac sau giai doan tai co cAu

Tang trwdng loi nhuan an twong trong 1H25: Loi nhuan rong 1H25 dat 5,790
ty ddng, tdng 35% n/n, nhé tdng thu nhap hoat dong tdng 11% n/n, chi phi hoat
déng gidam 6.0% n/n va chi phi dw phong rudi ro gidm 3.0% n/n. Thu nhap lai
rong tdng 11% n/n 1&én 13,448 ty ddng nho téng trwdng tin dung +9.0% SVDN
(twong dwong 14% n/n), du NIM gidm tir 3.78% trong 1H24 xudng 3.63% trong
1H25. Tinh dén thang 6/2025, trai phiéu VAMC con 13,321 ty ddng va da duoc
trich lap dw phong day dd. Ty 1& no' x4u nhém 3-5 / nhém 2-5 duy tri tr 2.4% /
3.2% trong 4Q24 1én 2.5% / 3.2% trong 2Q25. CIR giam tlr 54% trong 1H24
xubng 46% trong 1H25.

Tang trwdng vibng chac trong 3Q25F: Loi nhuan rong 3Q25F duw kién tang
29.1% n/n 1&n 2,843 ty ddng, nh& tang trwdng tin dung +11%svdn, duwoc thic
day b&i ca mang ban 1& va doanh nghiép, du NIM chiu &p lwc. CIR cé thé duy
tri & mrc 41%, twong dwong 2Q25, va thap hon cliing ky 45% nhd khéng con
chi phi dy phong lién quan dén tai co cau. Chi phi dw phong rdi ro dw kién én
dinh sau khi hoan tét tai co cdu. Dy bao chwa bao gdm khoan thu tir chuyén
nhwgng KCN Phong Phu. Theo ban lanh dao, STB da nhan dd khoan thanh
toan tr thwong vu nay (~6,356 ty ddng). Néu ghi nhan khoan nay, STB c¢6 thé
dat mirc tdng trwdng loi nhuan dét bién (trén 100%).

Tinh dén 13/10/2025, P/B hién tai va P/B dy phéng lan lwot & 1.8x va 1.5x, cao
hon trung binh 5 nadm 1a 1.3x.

% KH
Bang 9: VNDbn, % 3Q24 2Q25 3Q25F n/n alg 9M25 n/n o
Thu nhap I4i rong 6,365 6,585 7,050 10.8 7.1 20,499 11.2
Thu nhap ngoai I4i 873 1,184 1,109 27.1 (6.3) 3,227 13.8
Téng thu nhap hoat déng 7,238 7,769 8,160 12.7 5.0 23,726 11.6
Chi phi hoat déng 3,287 3,200 3,345 18 4.6 10,472 (3.3)
Chi phi dw phong 1,199 912 1,261 5.2 38.2 2,368 1.1
Lo nhuan trwée thué 2,752 3,657 3,553 29.1 (2.8) 10,885 345 74.3
Loi nhuan sau thué 2,201 2,894 2,843 29.1 (1.8) 8,633 33.0
LNST — Cb ddng cong ty me 2,201 2,894 2,843 29.1 (1.8) 8,633 33.0
Ngudn: D liéu cong ty, KIS Research
Hinh 23. Tang trudéng tin dung theo quy Hinh 24. Du ng trai phiéu VAMC va du phong
(%) --¥---2023 (VNDbn) mVAMC bond balance
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Ngudn: D@ liéu cong ty, KIS Research

Ngudn: D liéu cong ty, KIS Research ]
Ghi cht: VAMC bond balance la dw no trai phieu VAMC, Provision la dw phong cho tréi

phiéu VAMC
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Ngan Hang

Ngan hang A Chau (ACB, HOSE)
Tang trwdng vira phai ttr nén thap

Loi nhuan gan nhw di ngang trong 1H25: Loi nhuan rong 1H25 chi tdng 2.2%
n/n dat 8,599 ty ddng, do téng thu nhap hoat dong (TOI) tang cham 2.3% n/n.
Trong khi d8, chi phi hoat ddng va chi phi dw phong dworc kiém soat twong (rng
v&i TOI. Tang trwdng tin dung 1H25 dat +9.2% SVDN, twong dwong mirc tang
trwdng toan nganh 9.9% SVDN. Bién 1ai rong (NIM) giam ttr 4.07% trong 1H24
xudng 3.0% trong 1H25. Ty 1& no x4u nhém 3-5 gidm nhe tir 1.49% trong 4Q24
xudng 1.26% trong 2Q25. Néu loai tr» CIC, no' x4u gidm con 1.18%.

Tang trwéng tich cwe tir nén thap trong 3Q25F: Loi nhuan rong 3Q25F dw
kién tang 11.2% n/n dat 4,251 ty déng, nhé tang trwdng tin dung 14% SVDN,
NIM duy tri & mrc 3.0% (so v&i 3.96% trong 3Q24 va 3.0% trong 2Q25), thu
nhap ngoai I4i tdng hai chi¥ sb tir nén thap, cung ty 1& n x4u duy tri duéi 1.3%
va chi phi tin dung hop ly & mirc 0.3%, twong dwong 2Q25.

Tinh dén 13/10/2025, P/B hién tai va P/B du phéng lan lvot & 1.6x va 1.4x, so
v@i trung binh 5 nam la 1.5x.

e T 3Q24 2025  30Q25F nin alq 9M25 nin % KH 2025
Thu nhap I3i rong 6,881 6,684 7,014 19 49 20,057 (3.2)
Thu nhap ngoai lai 1,207 2,163 2,050 69.8 .2) 5,770 44.1
Téng thu nhap hoat déng 8,089 8,846 9,064 121 25 25,827 45
Chi phi hoat dong 2,934 2,736 3,263 11.2 19.3 8,691 6.5
Chi phi dw phong 358 463 487 35.9 5.1 1576 8.0
Lo nhuan trwéc thué 4797 5,647 5314 10.8 (5.9) 15,560 31 67.7
Lo nhuan sau thué 3,823 4,435 4251 11.2 @.1) 12,366 3.0
LNST — C4 déng céng ty me 3,823 4,435 4,251 11.2 4.1 12,366 3.0
Nguon: D liéu cong ty, KIS Research
Hinh 25. Tang truéng tin dung theo quy Hinh 26. Bién lai rong
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Nguén: D@ liéu cong ty, KIS Research

Nguén: D liéu cong ty, KIS Research
Ghi cha: Net interest margin la bién Iai rong, Asset yield & ty suat sinh |i cla tai san,
cost of fund I chi phi vén
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m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
e MUA: Téng loi nhuan ky vong la 15% hoéc hon.
e N&m gitk: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hodc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

m  Nguyén téc danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
* Nang ty trong: Khuyen nghi tang ty trong cda nganh trong danh muc so voi ty trong dya trén vén héa ctia nganh trong VNIndex.
® Trung lap: Khuyén nghi gi ty trqng cla nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao céo nay, xac nhan ring béo céo phan anh chinh xac quan diém ca nhan clia chung t6i vé cong ty dwgc phan tich trong
bao céo. Chuing t6i ciing xac nhan rang ching téi d&, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém trong bao
cdo, mdt cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong

O thoi diém cudi thang lién trwdc clia ngay phat hanh bao cao (hodc ¢ cudi thang the 2 lién trwéc neu ngay phat hanh bao cao sau ngay cubi thang lién trwéc it hon 10
ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitr 1% hoéc nhidu hon cb phan cla céng ty dwgc phan tich trong bao céo.

Khong ¢6 mau thuan lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra céng ching cb phiéu ctia cong ty duwoc phan tich trong bao
cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich nao t dich vu ngan hang dau tu tir cong ty dwoc phan tich trong bao cao trong
12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiem cac khoan Igi ich nao ti 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 khdng tao Iap thi trwérng cho ¢ phiéu clia cong ty duwoc phan tich trong bao céo tai thai diém phat hanh bao cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan cia cong ty dwoc phan tich trong bao cao tai ngay 14/10/2025.
KIS Vietnam Securities Corp. da khong cung cap trwdc bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khong sé hitu cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 14/10/2025.

Nguoi thie hién: Phong phan tich
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Mién Trir Trach Nhiém

Ban q
16 ch

Béo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cua KIS Vietnam
Securities Corp., cong ty dwoc cip gidy phép dau tw ctia Uy ban Ching khoan Nha nuéc Viét Nam. Chuyén vién phan tich, ngwoi thwe hién va
phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cip chirng chi hanh nghé va dwoc quan Iy bdi UBCKNN Viét Nam. Bao cao nay
khéng dwoc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoéc tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sy chap thuan
bang van ban cla KIS Viethnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cip thong tin. Ban bao cao nay khdng nén va khéng duoc dién gidi nhu mot dé nghi mua hosc
ban ho&c khuyén khich mua ho&c ban bét ct» khodn dau tw ndo. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khéng can nhic vé cac
muc tiéu dau tw, tinh Biéu db tai chinh hogic cac nhu cu cu thé cia 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 gla ca nhan hoéc tw van clia chuyén gia tw van tai chinh doc 1ap ctia minh va tuy theo tinh Bidu db tai chinh ¢4 nhan,
muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khdng dam bao nha dau tw sé dat dwoc loi
nhuén hodc duoc chia sé lgi nhuén ti cac khoén dAu tw. KIS Vietnam Securities Corp., hodc céc bén lién quan, va cac nhan sw cép cao, giam
dbc va nhan vién tuyén b6 mién triv trach nhiém véi cac khoan Io hoac t6n thét lien quan dén viéc st dung toan bd hodc mét phan bao cao nay.
Thong tin va nhan dinh c6 thé thay ddi bat ct Itic nao ma khéng can bao truéc va co thé khac hoac ngwoc véi quan diém dwoc thé hién trong cac
mang kinh doanh khac clia KIS Vietnam Securities Corp Quyét dinh dau tw cubi ciing phai dwa trén cac danh gia ca nhan clia khach hang, va
bao cao phan tich nay va cc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ct cho cac tranh chap phap ly lién quan dén céac quyét dinh
dau tu.

Vé (© 2025 cua KIS Vietnal m Securities Corp.. Bap caop nay khong dy’cy sa chup, nhan ban hodc xuét ban (toan bd hoac tirng phan) hoic tiét
bat ky ngwoi nao khac mé khong diroc sw chap thuan bang van ba ua KIS Vietnam Securities Corp..
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