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Ngan hang

Dat ké hoach

Loi nhuan tang triedng manh trong 4Q25

Téng LNTT 4Q25 (27 ngan hang niém yét) tang +19.2% n/n va +11.3%
g/q. Két qua kinh doanh an twong nay dén tir 1) tin dung ting trwdng
manh, 2) phuc hdi hoat déng dich vu, 3) tdng trwéng manh tir thu nhap
khac, va 4) chi phi hoat dong dwoc kiém soat. Do do, LNTT ndm 2025
tang +18.9% n/n, hoan thanh khoang 104% ké hoach nam 2025.

Cac ngan hang cé tang trwdng LNTT n/n 4n twong trong 4Q25 bao gdm
BID (+43.2%) trong nhém quéc doanh; TCB (+94.9%), MBB (+37.5%),
va VPB (+66.3%) trong nhém tw nhan Ion; HDB (+60.0%), LPB
(+39.0%), va TPB (+47.6%) trong nhém tw nhan vira; cung véi nhiéu
ngan hang tw nhan nhé khac.

Tang trwéng tin dung khéng déng déu trong 4Q25

Tdng gidi ngan tin dung trong 4Q25 ting +19.01% svdn, cao hon
+15.09% svdn trong 4Q24, nh¢ da tang trwdng tr cho vay doanh nghiép
va sw phuc hoéi dan cta cho vay ban 18.

Tang trwdng tin dung cao hon chi xay ra & moét sb it ngan hang véi 6/27
ngan hang, bao gém VCB (15.3% trong 4Q25 so v&i 13.9% trong 4Q24),
MBB (36.7% trong 4Q25 so v&i 24.8% trong 4Q24), STB (14.8% trong
4Q25 so voi 11.0% trong 4Q24), VPB (35.1% trong 4Q25 so v&i 18.2%
trong 4Q24), BAB (14.1% trong 4Q25 so v&i 9.2% trong 4Q24), va ABB
(21.2% trong 4Q25 so v&i 0.7% trong 4Q24).

NIM trong 4Q25 (27 ngan hang) tdng +8.42dcb q/q va gidm -25.7dcb n/n
dat 3.19%. Sy ting 1&n cla loi suét tai san bi bu trir béi chi phi vén cao
hon. So vé&i cung ky, phan Ién ngan hang (18/27) ghi nhan gidm NIM
trong 4Q25.

Ty I&é CASA duy tri & mirc 22% trong nam 2024 va 2025. Cac ngan hang
(14/27 so v&i nam trude va 19/27 so véi quy trede) bao cdo ty € CASA
cao hon. Cac ngan hang dan dau: MBB (tir 36.8% trong 3Q25 1én 37.6%
trong 4Q25), TCB (tr 38.4% trong 3Q25 xudng 35.9% trong 4Q25), VCB
(ttr 34.0% trong 3Q25 1én 34.2% trong 4Q25), va MSB (tir 27.3% trong
3Q25 Ién 28.9% trong 4Q25).

Thu nhap ngoai lai tang manh

Thu nhap ngoai lai 4Q25 ghi nhan tang trwdng hai chiv s6 +17.2% n/n,
+42.7% q/q, nh& cac phan khuc: phi dich vu va thu nhap khac. Vé thu
nhap dich vy, cac ngan hang twv nhan Ién nhw TCB, MBB, VPB, SHB,
va HDB cuing mét vai ngan hang tw nhan nhd khac cé két qua an twong
hon cac ngan hang khac.

Mét s6 ngan hang c6 tang trwdng thu nhap ngoai Iai manh trong 4Q25:
TCB (+321% n/n), STB (+78% n/n), VPB (+27% n/n), SHB (+77% n/n),
HDB (+106% n/n), LPB (+108% n/n), NAB (+221% n/n), OCB (+128%
n/n), va cac ngan hang nhé khac.
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No xau giam

No' xau dugc kiém soat. NPL (nhém 3-5)/(nhém 2-5) (Téng 27 ngan
hang) gidm tir 1.9%/3.5% trong 4Q24 va 2.0%/3.4% trong 3Q25 xubng
1.9%/3.0% trong 4Q25. Cac ngan hang dan dau véi ty 1& NPL thap
(nhém 3-5) thay ddi tir 3Q25 dén 4Q25: VCB (1.03% xubng 0.6%), ABB
(2.6% xubng 0.9%), ACB (1.09% xudng 0.97%), TCB (1.16% xubng
1.07%), CTG (1.09% xudng 1.1%).

Ty lé bao phi no xau (LLCR) gidm nhe tir 84% trong 3Q25 xubng 83%
trong 4Q25. Cac ngan hang dan dau véi LLCR cao thay ddi tir 3Q25
dén 4Q25: VCB (202% l&n 259%), CTG (176% xubng 159%), va TCB
(119% 1&n 128%).

1Q26F Tang trwéng lgi nhuan dwoc duy tri

Chung tdi wéc tinh loi nhuan 1Q26 c6 thé dat mc tang trudng vira
phai. NHNN dat muc tiéu tang truwéng tin dung 15% cho hé théng ngan
hang trong nam 2026. Tuy nhién, NHNN da dat han mic cac ngan
hang thwong mai trong 1Q26. NIM 1Q26 va ng xau cé thé duy tri 6n
dinh. NHNN tiép tuc hé tro' thanh khoan cho hé théng ngan hang trong
giai doan cao diém trwdc Tét. NHNN thwc hién gidm 50% ty 1é dw triv
b&t budc cho bén ngan hang: VCB, MBB, VPB, va HDB.

Tinh dén ngay 11/02/2026, dinh gi4 P/B cta nganh ngan hang dang
giao dich & mdrc 1.64x, thdp hon mdc trung binh lich si 5 nam 1a 1.72x.

Bi€u d6 1. Dix liéu P/B lich sir ctia nganh ngéan hang
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Biéu d6 2. Tang truéng hai chir sé trong tong thu nhap hoat dong va LNTT 3Q25
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Ghi cht: TOI la tng thu nhap, PBT lgi nhuan trwéc thué, PPE 12 loi nhuan truéc dy phong, Yoy la n/n
Bi€u d6 3. Su phan héa Igi nhuan trong 4Q25: 19/27 ngan hang cé ting truéng ducng
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Chi cht: PBT la loi nhuan trwdc thué, YoY lan/n
Biéu d6 4. Tang truéng tin dung cao hon
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Biéu d6 5. Tang trudng tin dung tap trung é mét sé it ngan hang
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Ghi cht: SOCBs la nhém NHTMCP nha nuwéc, Large private banks 1a NHTMCP tw nhan I&n, Medium private banks I8 NHTMCP tw

nhan vira, Small private banks la NHTMCP tw nhan nhd

Bi€u d6 6. Cac ngan hang tiép tuc giam dv ng
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Bi€u d6 7. NIM ciia nganh trong 4Q25
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Biéu d6 8. NIM ctia nganh trong 4Q25
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Ghi cht: SOCBs la nhém NHTMCP nha nwéc, Large private banks 1a NHTMCP tw nhan Ién, Medium private banks la NHTMCP tw
nhan vira, Small private banks la NHTMCP tw nhan nhé.

Biéu d6 9. Ty 1é CASA
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Ghi cht: SOCBs la nhém NHTMCP nha nwéc, Large private banks 1a NHTMCP tw nhan I&n, Medium private banks la NHTMCP tw
nhan vira, Small private banks la NHTMCP tw nhan nhd.

Bi€u d6 10. NG xau dudc kiém soat (27 ngan hang)
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Biéu d6 11. Ty Ié NPL (nhém 3-5)/ tdng du ng
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Bi€u d6 12. Lai suat huy dong (6 thang) duy tri n dinh
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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.
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Global Disclaimer

mGeneral

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietham. 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
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