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Strong earnings growth in 3Q25

- Aggregated 3Q25 PBT (27 listed banks) surged +24.6%yoy from a low
base in 3Q24 and -1.8%qoq. The business results resulted from 1)
robust credit growth, 2) a strong growth in non-interest expenses, and 4)
controllable operating expenses and provision expenses. Accumulated
9M25 PBT rose by +18.7%yoy, completing approximately 75% of the
2025 guidance.

- Banks with impressive results in 3Q25: CTG (+62.0%yoy) in SOCBs,
STB (+32.9%yoy), VPB (+76.1%yoy), and SHB (+51.3%yoy) in large
private banks; MSB (+31.0%yoy) and OCB (+249.5%yoy) in medium
private banks; and some small private banks.

A high record for credit growth in 3Q25

- Total credit disbursement grew +13.37%YTD in 3Q25 (or 19.6%Yyoy),
higher than +9.11%YTD in 3Q24, driven by growth momentum from
corporate loans and a gradual recovery in retail loans.

- 21/27 banks with higher credit growth. Some banks led the banking
group in 3Q25: CTG (+15.6%YTD) in SOCBs; VPB (+28.2%YTD) in
large private banks; LPB (+17.0%YTD) and NAB (+18.1%YTD) in
medium private banks; NVB (+32.6%YTD) in small private banks.

- 3Q25 NIM (27 banks) declined by -14bps for quarter-over-quarter and -
30bps for year-over-year to 3.11%, mainly resulting from a decrease in
lending rate and a slight increase in cost of fund. Compared to the same
period, the majority of banks (19/27) experienced a decrease in 3Q25
NIM.

- CASA ratio declined slightly from 21.8% in 2Q25 to 21.4% in 3Q25. The
majority of banks (15/27) reported a lower CASA ratio. Leaders: TCB
(from 36.4% in 2Q25 to 38.4% in 3Q25), MBB (from 37.7% in 2Q25 to
36.8% in 3Q25), VCB (from 35.8% in 2Q25 to 34.3% in 3Q25), and MSB
(from 26.3% in 2Q25 to 27.3% in 3Q25).

Strong growth in non-interest incomes from a low base
- 3Q25 non-interest incomes recorded double-digit growth by +28.6%yoy ~ Research Dep

from a low base, driven by all segments: service fees, investments, other ~ Researchdept@kisvn.vn
incomes, whereas a quarter-over-quarter decrease across all segments
led a fall of -9.3%yoy. Some have higher non-interest income growth in
3Q25: BID (+83%yoy) in SOCBs; SHB (84%yoy), VPB (+75%yoy), and
TCB (+53%yoy) in large private banks; HDB (+130%yoy), TPB
(+57%yoy), NAB (+118%yoy), and OCB (+123%yoy) in medium banks;
some small private banks.
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Contained non-performing loans
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NPLs were controlled. NPL (3-5 group)/ (2-5 group) (Aggregated 27
banks) remained from 2.0%/3.3% in 2Q25 to 2.0%/3.4% in 3Q25.
Leaders with low NPL ratios (3-5 group) differed from 2Q25 to 3Q25:
VCB (1.0% to 1.03%), CTG (1.31% to 1.09%), ACB (1.26% to 1.09%),
and TCB (1.26% to 1.16%).

The loan loss coverage ratio (LLCR) slightly improved from 80% in
2Q25 to 84% in 3Q25. Top banks with high LLCR changed from 2Q25
to 3Q25: VCB (214% to 202%), CTG (135% to 176%), and TCB (107%
to 119%).

4Q25F: Sustain growth
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Despite the banking industry facing pressure on NIM and high bad-debt
levels, we estimate that 4Q25 earnings could maintain growth
momentum. 4Q25 credit demands could continue to grow higher than
in the same period. SBV resets an ambitious credit growth target of over
16% for the banking system in 2025, requiring higher credit
disbursement from commercial banks. NIM could remain or decline
slightly in 4Q25 due to lower asset yield and higher COF. 2025F NIM
could slightly decline. Non-performing loans could be controlled amid
better business conditions.

As of 10 Nov 2025, the banking industry’s P/B valuation is trading at
1.57x, which represents an attractive level relative to its five-year
historical average of 1.72x.

Unit: VNDbn, %

3Q25 yoy PBT 9M25 yoy % plan Comment
NAP
6,087 16.7 23,632 7.2 73.9 Forecasted 3Q25 earnings equals to 96% of

actual figures

8,512 63.9 29,535 51.4 86.9 Forecasted 3Q25 earnings equals to 78% of
actual figures due to higher provision expenses.

9,026 53 33,133 51 75.8  Forecasted 3Q25 earnings equals to 99% of the
actual figure.

6,614 14.2 23,385 24 74.2 Forecasted 3Q25 earnings is in line with the
actual figure. However, the revenues and
expenses are lower than actual numbers.

5,800 0.7) 23,139 11.6 73.0 Forecasted 3Q25 earnings equals to 110% of
the actual figure

2,901 31.8 10,988 35.8 75.0 Forecasted 3Q25 earnings equals to 97% of the
actual figure. However, higher estimated
provision expenses compensated for lower
estimated operating expenses.

7,364 76.8 20,396 47.1 80.7  Forecasted 3Q25 earnings equals to 72% of
actual figures due to lower service incomes.

4,281 10.6 16,072 4.8 69.9 Forecasted 3Q25 earnings equals to 98% of the
actual figure.

3,799 7.1 14,803 17.0 69.9

2,762 18.5 9,612 9.0 64.6

1,625 1.6 7,046 6.7 63.9

1,521 10.0 6,048 10.7 67.2

1,274 30.2 4,760 (2.9) 59.5

1,228 253.7 3,431 34.4 64.3

Sources: FiinproX, KIS Research



Figure 1. Double-digit growth in aggregated 3Q25 TOIl and PBT
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Figure 2. 3Q25 earnings divergence: 22/27 banks with positive growth
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Figure 4. Credit growth diverged among banks
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Figure 5. Banks continues to reduce outstanding balance
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Figure 6. Industry’s 3Q25 NIM
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13/27 Banks improve
quarterly NIM in 3Q25.

12/27 banks experienced
an quarterly improvement
in the CASA ratio.

In 3Q25, remained non-
performing loans and
maintaining LLCR at 84%.

Figure 7. the industry’s Q25 NIM
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Figure 8. CASA ratios
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Figure 9. Controlled non-performing loans (27 banks)
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p 4, estimated loss loan: group 5.



Figure 10. NPL (3-5 group)/ total loans
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Figure 11. Deposit rates (6 months) remain stable
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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 20 Jul 2020.

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 19 May 2023.
KIS Vietnam Securities Corp. has not issued CW with underlying stocks and and is not the liquidity provider.

Prepared by: KIS RESEARCH research
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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
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