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Dinh gia FINGARDEN
THI TRUONG CHUNG KHOAN

Binh gia thi trudng theo P/B & muc 2.1 va
P/E 8 muc 14.2, tudng dudng cao han
trung binh 5 nam 1an lugt 1a 10% va 0.1%.
Binh gid tri trudng bi anh hudng bdi mdt s6 cb
phi€éu nhém Vingroup, do dé chi sé6 P/B va P/E
chung toan thi trudng chi mang tinh chat tham
khao va khong phan anh dudgc rui ro hay co hoi
cula thitrudng
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CAU CHUYEN REE FINGARDEN

Két qua kinh doanh nam Quy 1 2026

Doanh thu dat 2,5 nghin ty déng, tang 19% YoY va Igi nhuan sau thué sau Igi ich Doanh thu_ Quy 1 2026

CDTS dat 714 ty dong, tang 17% YoY. Cu thé: T — m Q1-2026

e Nang lugng: Lgi nhuan tang 2,9% YoY dudc déng gdp tich cuc ti Igi nhuan cua Nang luong 1.288 62,3% 1.394 56,4% +8,2%
mang thuy dién do chi phi tai chinh giam vi du ng vay giam gilp cai thién bién Nuoc va Mo truong 45 2,2% 48 1,9% +6,5%
I6i nhuan va gid dién trén thj trudng phat dién canh tranh cling tang do nhu cau B4t dong san 286 13,8% 313 12,7% +9,3%
cao va anh hudng tu chién tranh My Iran. Bién gid cling tang Igi nhuan dang ké Co dién lanh va Thuong mai 449 21,7% 716 290%  +59,5%
do diéu kién do thuén Igi, dac biét 6 Vinh Long. | _ - Céng 2.068 100% 2.471 100%  +195%

e Van phong cho thué & BDS: Mang van phong cai thién vdi ti Ié lap déy cao va
chi phi thué tang nhe. Mang BDS khong ghi nhan doanh thu tir hoat déng ban _ .
hang cta du én The Light Square - ~ Lgi nhuan sau thué Quy 1 2026

e Cd dién lanh: K&t qud kinh doanh tich cuc dudc ghi nhan tir cidc du én da hoan
gl : A -, S 1 NHUAN SAU THUE (1) mm
thanh, véi muc tang 120% cga LNST v§ tang 59% cua doa.n_h thu. ’ (Bon vi tinh: ty déng) mm thay adi

e Nudc: LNST tang 37% so cung ky nhé mét cong ty thanh vién ghi nhan két qua

Nang lvgng 67.6% 59.5% +2,9%
khi du dn hoan thanh, bén canh nhu cau tiéu thu cda ngusi dan Ha Néi tang | NUC va M8i trirong 66 108% o1 127%  +37.3%
27% khi nha may nudc S6ng Pa 2 hoan thanh giai doan 2.. ' . BAtdong san 103 16.9% 127 178%  +23.0%

Co dién lanh va Thuong mai 19 3.1% 41 5.8% +120,1%

Khac 10 1,6% 30 42%  +199,9%

Céng 611 100% 714 100% +16,8%

EPS (dong/cé phiéu) 1.129 1.319 +16,8%




CAU CHUYEN REE

Yéu td ho trg

REE dat muc tiéu 1.300 - 1.500 MW téng cdng suat dién dén nam 2030 dudc hd trg
bdi (1) M8 rdng quy md cdng suit dién ddi véi QHD VIII, cd ché mua bén dién truc
ti€p (DPPA), va gid dién gié dudc phé duyét vao T5/2025 vudt ky vong va (2) nang
luc chuyén mén vitng manh cta REE trong linh vuc nay

Cong suat dién gid lién tuc dudc ma rong: Du an dién Duyén Hai 48 MW van hanh
vao T3/2026, du dn Duyén Hai 2 va 3 vdi 128 MW du kién van hanh vao quy
2/2026. Du én dién gié Phid Cusng 200 MW du kién van hanh vao quy 1/2028
Mdng cho thué van phong bd sung Etown 6 vdi ti 1€ |ap day ngay cang tang lén
100% vao 2026 va du an Phu Hitu du kién hoat déng vao nam 2027. Muc tiéu tang
gap dobi dién tich san cho thué Ién 300-400 nghin m2 vao 2030.

Mang M&E muc tiéu doanh thu vo ndm 2030 gap 7 Ian n3m 2025, dudc thic day

bdi cdc dudn san bay, cdc du dn trung tam dif liéu va bdn dan, EPC cho dién mat troi

ap mai/dién mat trdi tha ndi, may bién dp va truyén tai cho dién gié trén ba, va céc
hang muc lién quan dén LNG. |

Mdang nudc vdéi cdng suat tang gap doi tU cudi nam 2025 va gid mjdc tang gap doi
ap dung tu quy 2/2025 do cong ty VCW dap dung

Binh gia REE trong 10 nam

Gid c6 phiéu tang 5 1an trong 10 nam

C6 tdc tien mat 10004/ c6 phiéu va cd tic co phleu 15% déu dan tu
nam 2022

ROE = 10,9% 3 muc thap so vdi trung binh 12-16% trong 5 nam, ky
vong sé cai thién 1én 15% trong 2027

PB= 1.5, PE = 12.9 va ki vong EPS tang trudng 15% trong giai doan
2024-2028

FINGARDEN

Yéu to radi ro

e Bién db6i khi hdu anh hudng nhiéu dén diéu kién thay van, gié va ti |é huy
ddng cla thay dién thap hon du kién |
e RUi ro trién khai dién gié va dién mat trGi thd néi cham hon du kién

# Van phong van chiu dp lyc khi lugng cung tang cao & cac khu ngoai thanh

day ti Ié van phong tréng [én 20%

e Mang BBS khdng déng gdp doanh thu tir nam 2027 va viéc ban hang tu
du én Light Square cling chua cé dau hiéu tich cuc.

e Do anh hudng cla ti gid, chi phi vén dau tu xay dung cac du &n dién gid
gan bd cling ting 18n va c6 thé Iam gidm hiéu suat IRR
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CAU CHUYEN FPT

K&t qua kinh doanh Quy 1 2026

| Két qua kinh doanh quy 1 2026, khéng gilf dudc muc tang trudng nhu
trudc nhung van tiép tuc duy tri mudc tang trudng Igi nhuan 2 chir sé:

e Dich vu CNTT nudc ngoai: mang Dich vu CNTT nudc ngoai duy tri &3
tang trudng dat 10.4% so vdi cung ky. Dong luc tang trudng chinh dén
tU thi trudng Nhat Ban tang 18.8%, thic day bdi nhu cau chi tiéu cho

- cong nghé thong tin I18n tai cac thitrudng nay, dac biét la chi tiéu cho
chuyén ddi so. '

e Dich vu CNTT trong nudc: ghi nhan doanh thu tang 14.2% va LNTT
~dat 98 ty ddng tang 305.1%. Hé sinh thai san pham Made-by-FPT tiép
tuc da duy tri da tang trudng, ghi nhan doanh thu tang 13.7% nhg tinh
Ung dung cao cho ca khéi Doanh nghiép 1an khéi Chinh ph.

e Mang giéo duc, dau tu & khac: Doanh thu gidm nhe 4% so cung ky,
- bén canh LNTT tang trudng 24,3% so vdi cung ky nam trudc, chu yéu
dén tir muc tang trudng Igi nhudn 2 chi s6 tif cdc cdng ty lién doanh
lién két. |

FINGARDEN
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- CAU CHUYEN FPT - _ FINGARDEN

Yéu t6 ho trg Yéu to rui ro

e Nhu cau chi tiéu toan ciu cho chuyén déi s6 sé van duy tri tich cuc trong 2026 o Cdc b3t 8n kinh t& vi m6 va dia chinh tri cé thé lam chdm lai viéc chi tiéu cho CNTT
va trong dai han, dic biét céc thj trudng Nhat, My, Chau Au. FPT tiép tuc hudng cla cdac khu vuc nhu Nhat, My, EU.. )
Igi trong xu thé nay nhd chi phi nhan lyc canh tranh, nang luc ha tang cong nghé ¢ Mang Al yéu cau vén dau tu I8n, hiéu qua mang lai van con la mot cau héi md
cdi thién va tham gia sdu hon vao chudi gid tri nhd vao céc dich vu ¢é gid tri gia e Toc d6 phét trién clia Al cé thé code thay Iap trinh vién truyén thong, dan dén rdi ro
tang cao. ' KH cé in-house Al hoac gidm nhu ciu outsouce _

e D3y manh dau tu trén toan bd hé sinh thai Al la tru ¢t cong nghé FPT tdp trung e Mang vién thdng khi dugc B6 Cong An ddm nhiém, rdi ro uu tién va chia sé nguén
vao trong 5-10 nam mdi luc trién khai cdc du.dn phuc vu nganh, quéc gia vdi bién I6i nhudn thap hon

e Mdng vién thdng ky vong mang lai nhirng .du én 16n trong giai doan phat trién e Mang Gido dué v3i s6 lugng tuyén sinh ¢é xu hudng gidm do ciu chi tiéu gidm va
d4u tu cdng phuc vu ha tang quéc gia, sau khi dudc B6 Cong An ddm nhan. | canh canh tranh gia tang vdi cac trudng cong lap vdi diéu kién cd sd& vat chat xay

e Nhu cdu nhan luc mang céng nghé théng tin cao trong xu hudng chung cla dung mdi nhiéu va hoc phi uu dai hon

nganh céng nghé va chuyén doi s, cling nhu dua cong nghé vao trong gido duc e Van hda doanh nghiép phu thudc vao sé it Ianh dao ky cuu cling la rdi ro déng luu y
tU I18p 1 la Igi thé I18n cta FPT : | -

an CONG TY CO PHAN FPT - 1W-HOSE ® D 73,200 -2,300 (-3.05%) 140,000
73,100 | 155 |'?'3_2DD'| 130,000

Binh gia FPT trong 10 nam - | o

e Gia c6 phiéu tang 5,9 1an trong 10 nam -

e Co tdc 6n dinh 20004/ cb6 phiéu va tang 15% hang nam trong 10 nam

e ROE = 23,6% duy tri 6n dinh >20% trong 5 ndam

e PE =13,0, thdp hdon 62% vdi mudc P/E trugt trung binh 3 nam cGia nhém céc
cong ty cung nganh CNTT toan ciu la 34 1an
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FINGARDEN

CAU CHUYEN QNS

' I Doanh thu thuan
Két qua kinh doanh Quy 1 2026 @

Quy 1 véi doanh thu dat 2,7 nghin ty dong tang 21% YoY va LNST sau Igi
ich CDTS di ngang so vdi cung ky dat 391 ty dong. Trong dd: s

e Si{ra dau nanh: Doanh thu tang 21% YoY nhd san lugng tang 11%
dudc hd trg bdi sdn luogng xuat khidu sang Nhat, Campuchia (do Thdi
Lan rdt khoi thi trudng nay). Gid ban tang 8% nhd cic san pham cao

~ cap cai thién vé gid ban. Bién Igi nhudn gdp cai thién tir 42% |én 48%. T e am s s atres avas atrzs auzs atizs

e Dudng: Doanh thu tang 27% YoY chl yéu tif san ludng bdn hang ® Dosrt thuthuln  — Do tha thakn (YoV)
tang, trong khi gid ban giam 22% do gia duang toan cju gidm tu
ngudn cung tang manh cla Brasil va An. Po. Blen IGi nhuan gop cua

~mang dudng giam tu 20% xudng con 16%. o

e Cac mang kinh doanh con lai ghi nhan muc phuc h0| tich cuc vdi

~ doanh thu va Igi nhuan lan lugt tang 14% va 10% do phuc hoi tlch

cuc tU nhu ciu tiéu dung oo
e Doanh thu ting t&t 21% nhung chi phf ban hang cung tang dot blen
. 1&én 61% do thay déi chinh sdch chiét khau tU giam gia va hoa héng ;5% |
 sang chiét khiu bing san pham - I l l I
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' CAU CHUYEN QNS

Yéu té ho trg

San xuat dudng trong nudc van mdi chi ddp tng 50% nhu ciu trong nudc,
nén du dia phat trién van con nhiéu dac biét déi véi cdc DN cé hiéu qud
hoat ddng ding dau nganh nhu QNS vdéi quy mé va qudn ly chi phi hiéu
qua. Ngoai ra, gid dudng van dudc ho trg baéi chinh sach quan ly tét dudng
nhap khiu va cac bién phap phong vé thusng mai ctia Nha nudc.

Lién tuc cai tién va ra mat cdc san pham slta hat mdi & phan khic gid cao
bén canh hoat ddng marketing dudc dau tu manh mé, xuat khau ciing
dudc chu trong da gidp tang doanh thu, Cai thién bién Igi nhuan.

Md réng hoat dong qua cdc du an md rong céng suat nha mdy dudng An
Khé tir 20.000 TMN |én 25.000 TMN, md rong cong suat nha may dién
sinh khéi tr 90MW |én 135 MW va nghién ctu trién khai du dn Ethanol

“nham téi vu hda Igi ich vung mia dudng

Binh gia QNS trong 5 nam

Gid cé phiéu tang 20% trong 5 nam
C6 tdc tién 30-40%/nam trong nhiéu nam, tusng duacng ti 1é cb tdc/ thi

 gid 13 7-8%/ nam

'ROE = 18 -22% trong 5 ndm va ludn & top dau trong ngénh.
PE =9.1, PB = 1.8 1an lugt thdp hon 10-20% so vdi trung binh 5 nam

FINGARDEN

Yéu to rdi ro

e Mbi trusng kinh doanh gap nhiéu khé kh3n do tiéu dung phuc héi chdm,
tam ly tiéu dung than trong, chi phi sdn xuét bién déng va canh tranh
 ngay cang gay gat |

' Bién d8i khi hu ngay cang cuc doan anh hudng dén nang suit mia

e Nganh mia dudng chiu ap luc ti gid mia dudng xuéng day, ton kho cao,
ngudn cung nhap khau tir chinh ngach Asean va dudng Thdi Lan nhap
qua bién gidi Lao, Campuchia vdi lau ti trong I6n. Gia tdng ngudn cung
nhdp khau dudng |dng siro ngd vdi muc thué 0% va khdng cé han
ngach cung vdi nhu cau chuyén tir dudng mia sang dudng Idng

e Mang sfa dau lanh duy tri 6n dinh khé tang trudng manh trong dai han
do thi phan dang & ngudng cao gan 90% va san lugng cling cd xu
hudng chiing lai so vdi cac quy trudc.

& Quang Mgai Sugar JSC - 1W  UPCOM = D 47400 +2 200 (+4 87
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CAU CHUYEN MBB - _ FINGARDEN

K&t qua kinh doanh Quy 1 2026

KQKD hdgp nhat trong 2025 vdi thu nhap ti HDKD dat 17,4 nghin ty, tang
14% YoY va LNTT dat 9,6 nghin ty tang 15% YoY. Trong doé:

o Tién gUi chi tang trudng 1% YoY va giam 1,7% so vdi quy trudc do anh e Tang trudng tin dung dat 3,3% so véi muc 3,2% toan hé théng.

hudng yéu t6 mua vu cdc doanh nghiép thudng tra luong thudng, hoac "~ Bdng gdp chu yéu dua vao tang trudng cong nghiép ché bién ché
nhu ciu gidi ngén trd lai vao dau nam... Ty 1&é CASA dat 33,1%, gidm tao, h6 kinh doanh, ban budn ban |é, bat déng san. Trong dé hd gia
4,6% so vdi quy trudc trong bdi cdnh mat bang 13i suat huy déng tang dinh va kinh doanh ban & chiém 22% t6ng du ng. Du ng cho vay
va huy ddng qua gidy t6 cé gid vdi chi phi cao hdn cling tang dot bién doanh nghiép BDS chiém 11,8% téng du ng, so vdi dinh muc tran
do nhu ciu thanh khodn ting cao véi BBS la 10%.

| HUY BONG - | TinDuNG
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CAU CHUYEN MBB

Két qua kinh doanh Quy 1 2026

e NIM ti€p tuc co hep xudng muc 3,8% do dp luc tang manh mé cla chi phf

huy déng bén canh CASA khéng dudc cai thién. Mdc sinh Ii cta cdc tai

san |[EA cung 3 muc khiém tén do dp dung canh tranh trong mOi trUdng |ai

suit cho vay cao kém theo ti 1& ng x4u gia tang.

| NIM, YEA, COF

3 15K

Q21 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24 Q3/25

@ Thu nhap Iai thuin NIM =—YEA — COF

mal--.-llllllll

FINGARDEN

e Thu nhap ngoai li dat 2,5 nghin ty gidm 30,7% YoY, chd yéu do 16 tir
hoat dong kinh doanh ngoai héi 32 ty, hoat dong ching khodn dau tu
16 251 ty, thu nhap tU thu héi ng xau giam 27% bén canh phan phi
dich vu tang 38% YoY. -

e Ty & ng x4u duy tn 8 mic 1,42% bén canh, ty 1& ng nhém 2 & muc

1,06%. T| |é bao phd ng xau LLR van duy tri 8 muc tot 92,2%, so Vdi
muc muc tiéu 100% MBB da datra.

| DIEN BIEN NO' XAU
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£ ; FINGARDEN
CAU CHUYEN MBB

Yéu t6 ho trg: Yéu té rii ro |

e Tang trudng tin dung van la diéu kién can dé ho trg tang trudng e Casa & top du nhung cé xu hudng suy giam, bén canh NIM (bién 13i rong)
nén kinh t& khi cdc kénh huy déng vén khac con yéu. Tan dung tiép tuc thu hep do canh tranh gilta cdc ngan hang tré nén gay gat hon,
dudc Igi thé 13 NHNN va hé sinh thdi cla Viettel, bén canh uu d3i mac du van & muc cao so véi hé théng |
tU viéc tai ciu tric MBV gilp MBB ting tru’(’jng t8t hon mat bang e Nhdm du ng cho vay bédn budn ban 18, sfa chira 6 t6 déng cd... chiém 30%
chung trong thi trudng tang trudng va duy tri dudc 6n dinh trong téng du ng va tang trudng manh trong 4 nam qua, tuy nhién chua dudgc
giai doan thi trudng bdn 1& suy yéu. lam r6 cu thé dudc nhdm khach hang ti trong 16n.

e Ky vong doanh thu tiép tuc ting trudng manh mé nhd tip khdch e Sat nhap v8i MBV cé thé dan dén phai phan b nhiéu ngudn luc hon va cé
hang da dang, Igi thé 18n tU chi phi huy déng vén canh tranh. Tap thé dnh hudng dén ky vong tang trudng clia ngén hang.

e Ky vong tang trudng tot trong 3 nam tdi van con, tuy nhién néu muc tang
trudng khéng dat ky vong thi gid sé gidm sau do dinh gid khdng hé ré do
ky vong tang truéng cao

trung vao nén tang sb gildp tap KH tang nhanh vdi chi phi thap va
quan tri rdi ro tot.
e Hé sinh thai da dang va toan dién la déng luc duy tn) tang trUdng
thu nhép ngoai tin dung nhu bao hiém, chidng khoan, tai chinh tiéu *"-_,-,‘_'-f;ij:”j-;g;‘_m“G““*“COPHA““”A”DO"*W'HOSE S i ooy s vy

dung thdng qua ban chéo, gia tang tap khach hang. | i 050w

Pinh gia MBB trong 10 nam

e Gia c6 phiéu MBB tang 7,8 lan trong 10 nam

e Ty lé c6 tdc tién mat 3%-5% va cb tdc cb phiéu 15-30%

e ROE = 20,5%, ROA = 2% - duy tri ngan hang hiéu qua top cao
nhat nganh (luu y Return chua trir di phan khen thudng va
ohc Idi cia CBCNV ti 1& 8% LNST) AL 1
Pinh gid PB hién tai = 1.5, tuong duong muc PB trung binh 5 P SRS —

¥ 3 ' 2 P/B ratio 1.46
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CAUCHUYENACB _ FINGARDEN |

Két qua kinh doanh Quy 1 2026

Quy 1 véi thu nhép ti HOKD dat 8,9 nghin ty, ting +12,5% YoY va LNTT dat  ® Tién glfi téng trudng -2,7% thép hon nhiéu so véi muc tang

5,4 nghin ty, ting 16,8% YoY. Trong dd: . trudng tin dung, mac du nguén vén huy ddng téng 0,9%. Tuy ’
nhién, van dam bao ti 1é LDR = 81% thap han muc tran 85%. Ap
luc vé ting trudng tién gli van |13 khé khin chung cda toan nganh
khi chénh |éch I8n gilfa du ng va tién gti.

e Ty lé CASA di ngang d muc 23,1%, duy tri vi tri thi 5 so vdi céc
ngan hang trong hé théng. Véi luang KH mdi 80.000 ho kinh
doanh trong quy 1, ti Ié CASA cé xu hudng chuyén bién tich cuc

- trong cac quy sau.

e Tang trudng tin dung 3,2%, tudng dudng muc tang trudng tin dung toan hé
théng la 3,2%. Mang cho vay doanh nghiép tang trudng 6%, véi phan khuc
san xuat va ché bién tang 16%, thudng mai tang 3%. Mang bén 1é tang
0,8%, van la mang cho vay cét 16i véi cho vay kinh doanh va bat dong san
tang 2% va 3%.
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CAU CHUYEN ACB

K&t qua kinh doanh Quy 1 2026

e NIM tiép tuc thu hep xuéng muc 2,77%, do 13i suit cho vay

canh tranh gay gat trong khi chi phi vén tang Ién. Xu hudng
NIM giam sé khd dudc cai thién khi chénh Ié_ch gilra du ng cho
vay va tién gui van |én du mat bang lai suat da Ién cao va chi
phi huy ddng sé tiing nhanh hon I3i suit cho vay dé bu d3p
chénh léch nay. | | |

| NIM, YEA, COF

24 75K

18 5K
B . H EEE
Q1/22 Q3/22 Q1/23 Q3/23 Q1i/24 Q3/24 Q1/25 Q3/25 Q1/26

@ Thu nhap 13i thuin NIM  — YEA — COF

FINGARDEN

e TV I& NS x4u di ngang 8 muc 0.97%, duy tr ti 1& ng xau thap nhat

trong kh&i ngan hang tu nhan. Ti 1€ bao phi ng xau LLR & muc
114% va muc tiéu duy tri trén 100% trong nam nay.

e NOIl tang 23,1% nhd vao hoat dong dau tu va thu nhép tU phi

dich vu tang 6n dinh 14%. Ky vong muc déng gdp tang thém tir
hoat dong cua ACBS va ACB Capital. :

| DIEN BIEN NO' XAU

1.6 9K

i \/\/_/

-

Q122 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24 Q1/25 Q3/25 Q1/26

@ Trai phiéu dac bigt VAMC No duréi tigu chudn (3) Mg nghi nge (4)
— Ty I& n x&u (NPL) — Ty & NPL hinh thanh méi

@ No xiu co kha nang mat vdn (5)
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CAU CHUYEN ACB

Yéu td ho trg | Yéu 1o rui ro

e Nguon luc cho gidi ngan dau tu cong sé lam dp luc canh tranh trén thi e T3ng trudng tin dung toan hé théng sé& thap hon trong 2026 do NHNN
trudng cho vay tiéu dung, ban |é vén Ia mang cho vay cét 18i cta cac _than trong trong viéc 8n dinh cic yéu t6 ti gid, lam phét va ngudn luc
ngan hang tu nhan nhu ACB. Sy phuc hoi cda céc hd kinh doanh sau " tAp trung uu tién cho cdc du dn dau tu cdng quy md I8n nha nude.
cdc quy dinh vé thué mdi sé gitp binh 6n nhu cau huy déng von trd lai. e NIM lién tuc bi co hep I3 xu hudng khé trénh khdi do nhu cau cho vay

e Chat lugng tai san an toan va ti Ié cho vay bat ddéng san thdp nén han tang nhung tién gli khéng tang trudng theo kip mac du 13i suat da 1én
ché& dudc nhirng anh hudng vé tang trudng tin dung va ng xau gia tang m3t bing cao mdi. B&n canh 4p luc lam phét sé Iam chi phi huy déng
khi thi trudng BDS budc vao giai doan khé khin khé gidm va trong khi nhu céu tin dung suy gidm vdi cd KH cé nhan va

e Hé sinh thai dich vu ngay cang hoan thién vdi mang bdo hiém hivongsé - hd kinh doanh. | _
mang lai nguén thu mdi cho NH khi di vao hoat dong trong nam 2026, - ¢ ROA va ROE khéng gilt dudc muc trén 2% va 20% cé thé sé anh
bén canh viéc phat trién dau tu vao ACBS va ACBC véi md hinh cdc quy hudng dén chinh sach chia c6 tuc trong dai han
dau tu mdi - - g g —

22,700

s | 22,750

Dinh gia ACB trong 10 nam

e Gia co phiéu ACB tang 6,1 lan trong 10 nam

e Duy tri tf nam 2023, chinh sdach trd c6 tdc tién mat 700-10004d/CP
va 15-17% cb phiéu. - | |

e ROE = 17.7%, ROA = 1,7% - suy giam sau so véi muc 24% va
2.3% trong 5 nam

e Dinh gid PB = 1.18, PE = 7.5 trong dd6 trung binh nganh PB = 1.5 RO TN il

o
vaPE=93 | W\
17 TradingView [ 1.13]
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CAU CHUYEN VIB

K&t qua kinh doanh Quy 1 2026

K&t qua quy 1 vdi thu nhap tir HDKD dat 5,8 nghin ty tang 27% YoY va
LNTT dat 2,8 nghin ty tang 15,8% YoY. Trong d6é:

e Tang trudng tin dung 1,1% thap hon muc toan hé théng la 3,2%. Phan

khic KH doanh nghiép la dong luc tang trudng chinh 7,2% vdi cac khoan ‘

vay dich vu tai chinh va cho vay phat trién bat déng san. Madng cho vay
ban |é van yéu, giam 1,5% so vdi quy trudc do mdc dd phuc héi cla
mang nay con cham.

| HUY DONG

30 380K

15 240K

0 120K

Q1/23 Q3/23 Q1724 Q3/24 Q1/25 Q3/25 Q1/26

@ Phat hanh gidy to co gia @ Tién g cla khach hang  — Huy dong (YoY)

FINGARDEN

e Tang trudng tién gui khdch hang tang cao dat 7,4%, trong dé
tong tang trudng ngudn von la 6,5%. V3&i muc tang tién gui KH
bdn lé va doanh nghiép la 3% va 15%. Ty I&€ CASA chua dudc cai
thién v48i muc thap xudng 14,2%. Ti lé LDR = 78% van con
nhiéu du dia so vdéi ngudng quy dinh 85%. ' |

e Thu nhép ngoai lai dat 1,8 nghin ty tang 110% dot bién dén tu.
khoan thu nhap mot lan tir phi'thé (tang 6 lan so vdi mic phi quy
1/2025), bu d3p cho khoan 16 tif kinh doanh ngoai héi va dau tu.

| TiN DUNG

32 450K
24 300K

16 150K

2014 2016 2018 2020 2022 2024 2026

Cho vay khach hang — Tin dung (YoY) — Tin dung (QoQ) (Khéng co dir ligu
Nam)



CAU CHUYEN VIB FINGARDEN

Két qud kinh doanh Quy 1 2026

e NIM tiép tuc giém xudng muc 2,94%, do anh hudng bdi cic y&u t6 nhu chi phi COF ting do phai ting 13i sujt huy dong cao
‘dé thu hit khdch hang, tang trudng tin dung cham véi muc sinh I8i cla tai sdn khdng cao, va khéng bu dap dugc cho phan
tang 1&n cla chi phi huy dong. Dic biét cdc ngan hang cé quy mé vira va nhé nhu VIB phai d6i mat vdi ap lyc NIM I6n hon, do
cac ngan hang nay thiéu Igi thé vé ngudn vén chi phi thap. 8 | '

o Ty |& ng x4u chua cai thién, vin & muc cao 2,9 % va ty 1& bao phl ng xau 8 muc 43%, 8 ngudng mat bing thap déng ké so vdi
trung binh cac ngan hang trong nganh.

| NIM, YEA, COF | | DIEN BIEN NO XAU

3 BK . 4 15K

W e .

2 4K 2 10K
0 5K '
1 2K : . ’ I
0 0 Q1/23 Q3/23 Q1/24 Qs3/24 Q1/25 Q3/25 Q1126
Q1/23 Q3/23 Q1/24 Q324 Q1/25 Q3/25 Q1/26
@ Trai phiéu dac bigt VAMC No du6i tiéu chudn (3) ' No nghi ngdr (4) @ No x4u co kha nang méat vén (5)

@ Thu nhap 13i thudn NIM — YEA — COF — Ty lé ng xau (NPL) — Ty |& NPL hinh thanh mdi




CAU CHUYEN VIB FINGARDEN

Yéu to6 ho trg | Yéu to rui ro.

e NHNN dinh hudng ting trudng tin dung 3 muc cao dé kich thich tang e RUi ro néu mang cho vay ban [é khéng phuc héi nhu ki/- vong, tang
trudng GDP 8%-10% trong cdc nam tdi, trong khi cdc kénh trai phiéu va trudng chud yéu bdi cho vay doanh nghiép vé_céc khodn phi dich vu khé
¢S phiéu chua dép Ung dudc nhu cau vén. | - duy tri bén viing néu cho vay tU ban |& khéng cai thién tich cuc

e VIB da xay dung dudc vi tri thudng hiéu nhat dinh d6i véi khdch hang  NIM ti€p tuc bi thu hep xuéng muc thap nhat trong nhiéu nam khi Igi

thé cho vay mang ban 1é khéng tang, bén canh canh tranh gay gat
gilfa cdc ngan hang va chi phi huy doéng thap khdng phai |1a Igi thé cla
nhém NH tdm vifa va nhé nhu VIB.
e Tilé don bay cao vdi ti 1é asset/equity = 12 1an, so véi nhém thén trong '
va an toan <=10 lan. '
e NG xau cai thién cham, vdi ti Ié bao phd nd x4u 8 muc 43% mat bang
thap hon nhiéu so vdi trung binh 5 nam

° (Y 4 g () :
D | n h g ' a Vl B tro n g 9 n a m j | © Viet Nam International Commercial Joint Stock Bank - 1W+HOSE @ 0 15850 -100 (-0 623 R
® - T - 32,500

15,950 @ 16,000
A 5 bl A

tré va trung nién & khu vuc thanh thi, tap khach hang ca nhan vdi lai
suat cho vay cao hon gitdp YEA va NIM thudc nhém t6t so vdi hé théng.

e Nhu cau tin dung ban.1é ky vong phuc héi tich cuc hd trg tang trLIcSng tin
dung VIB trong giai doan tdi

e Thu nhap tU mang thé va bancassurance cé tiém nang tang trudng
trong dai han |

Khiilwgng 728 M

e Gia co phiéu VIB tang 5,8 1an trong 9 nam

e Tilé cb tdc 6n dinh 20-30% vdi ti 1é 5-15% tién mat/von diéu |é

e ROE = 16,6%, ROA = 1,4% - suy giam manh so Vi mu‘c 28% va 2, 2%
~ trung binh trong 5 nam

o Bithigia PB =114, PE = /.2 thé’p hdn muc trung binh trong 5 nam PB
=19,PE=7.8

@O 06 DHDEN BEE

P/B ratio 1.10 4.00
7 TradingView M et
e -
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CAU CHUYEN BIC

Két qua kinh doanh Quy 1 2026 | TANG TRUGNG Lot NHUAN
K&t qua kinh doanh vdi doanh thu hgp nhat dat 1,1 nghin ty tang 10% YoY va .
~ I6i nhuan sau Igi ich cia CDTS dat 87,2 ty giam manh 56% YoY, trong d¢:
e Doanh thu phi bdo hiém g&c quy 1 dat 1,3 nghin, tang 5,7% YoY. Trong /\/\ /\
d6 dong bao hiém chdy nd va xe cd gidi dédng gép muc tang lan lugt |3 : \/ x
17% va 13,6% trong khi bdo hiém suic khde chiém ti trong 40% cé muc
gidm déu trong céc quy gan day 8. mdc 9,7% YoY.
e Lgi nhuan gop tu hoat ddng tai chinh trong nam giam sau 57% YoY, anh Lot o0 ot cong K — Loi g sau hué COCTH(Y0Y) Lol nhudn s hat aéng i i

hudng va thudng xuyén bién dong I8n do ghi nhan 13i/I6 khong 6n dinh U
mang kinh doanh ching khodn, cu thé gan nhu khéng ghi nhin doanh thu

trong quy nay bén canh Iai tU tién g va trdi phiéu lan luct tang 20% va | PHi GOC BAO HIEM PHI NHAN THO
30%. ; | - .

e Ty lé két hgp nam quy 1 |a 88,2% tang manh so vai muic 79% cung ky, I I . .
muc tang nay lam gidm Vvé I6i nhuén tU hoat déng kinh doanh bdo hiém ) I | |
cla BIC, mot Igi thé canh tranh vén cé. MUc tang cla ti 1& két hdp chd yéu g W =

m W

' dén tu chi phi boi thusng tang manh 28% bén canh chi phi khac tang
23%. |

2014 2016 2018 2020 2022 2024 2026

@ Bao hiém khac @ Bao hiém Xe co giti Bao hiém Chay nd @ Bdo hidm Tau thiy

Bao hiém Tai san va Thiét hai Bao hiém Trach nhiém Bao hiém Soc khoe e




CAU CHUYEN BIC

Yéu t6 ho trg

e Luit kinh doanh bao hiém dang dudc sira dbi va ra soat dé dp dung vao
1/2026 véi muc tiéu dua nganh bdo hiém vé ding vai tro déng gdp gia tri va
ngudn vén bén vitng cho phat trién kinh té xa hoi

e Nhu cau bao hiém phi nhan tho con du dia phat trién I6n vdi ti |é tham nhép
dang 8 muc 0,6% so v8i muc dd 1,5-2% cua cac nudc trong khu vuc. Bén canh
GDP vdi muc tiéu tang trudng 8-10% trong 5 nam tdi thi ky vong thi trudng
bdo hiém phi nhan tho sé tang ti 1&6 thdm nhap dang ké trong giai doan tdi

e Vi thé top 5 trong nganh bao hiém phi nhan tho, vdi ti suat sinh I18i cao top 3
trong nganh va tan dung dudc Igi thé |a cong ty con trong hé sinh thai cda

BIDV sé la don bay dé BIC duy tri thi phan, tang trudng va tra c6 tdc bén vUng '

trong tuong lai

e M3t bang l3i suat tang cao la mot Idl thé I8n cho nganh bao hiém bdi ban chat
clia bdo hiém la dua trén kinh doanh tai chinh dua vao dong tién free flow tu
tién phi thu trudc va chua phai trd cho cdc khoan boi thudng

Pinh gid BIC trong 10 nam

e Gid cd phiéu tang 2,8 1an trong 10 nam

e C6 tuc tién m3t 8n dinh 1.200 - 1.5004 trong nhiéu ndm

e ROE = 15-17% thudc top cao nhat nganh va duy tri 6n dinh
>15% trong 5 nam

e PB=1,4vaPE =10 so vdi trung binh nganh la 1.8 va 15.2

FINGARDEN

Yéu to ridi ro

e Nhay cdm vdi bién ddng clia nén kinh té dén hoat déng kinh doanh bao-
hiém nhu nhu ciu bdo hiém cho hoat ddng sdn xuat kinh doanh va cho
ca mhans '

. ® Ruiro do thién tai, T lut xay ra v8i mat d6 va cudng do cao lam bao:

mon Igi nhudn vi chi phi béi thutng tang cao

e D3c thu cdc san pham kho tao khac biét, khach hang nhay cdm vé gid
va dé dan dén canh tranh bang giam phf P

e Thi trudng bao hiém phi nhan tho canh tranh gay gt ca trong va ngoai
nudc la mét dp luc khi hoat déng cla BIC phu thudc nhiéu vao ngan
hang me BIDV

e K&t qud kinh doanh bj bién ddng Ién do ti trong I6n cdia chiing khodn
trong danh muc dau tu bén canh gui tiét kiém, trdi phiéu sé ti trong
phan I8n & BIDV do vay két qua sé khéng dudc téi uu nhat

© TONG CONG TY BAO HIEM NGAN HANG BAU TU VA PHAT TRIEN VIET MAM - 1W - HOSE = 0 23700 -2¢ 1.04°
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KHUYEN CAO: Bdo cdo chi nhdm muc dich cung cap thc“)ng tin tham khao cho cdc nha dau tu va
khéng mang tinh chat khuy&n nghi mua bdn ching khodn dugc thao luan trén day. Cac nha dau
tu nén c6 cac nhan dinh dbc 1ap vé théng tin trong bdo cdo, xem xét céc muc tiéu dau tu cé nhan,
tinh hinh ti chinh v nhu cau dau tu clia minh va cdc khfa canh khdc trudc khi tham gia vao bat

ky giao dich nao vdi c6 phiéu dugc dé cap trong bdo cdo nay.
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