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Tinh hinh , . b FINGARDEN '
KINH TE Vi MO

Tang trudng GDP in tudng, tuy nhién tin dung ti€p tuc mé rong nhanh hon huy élong co thé gay ap luc dang ké
Llén nén kinh té trong giai doan 6 thang cudi nam |

Téc do tang trwéng GDP TIN DUNG & HUY DONG TY GIA & DY TRU NGOAI HOI
2Q26
0 8,91% ymo 26.333
8 4 A) A Tang truéng tin dung | @ uspVND, TB lien NH
) So voi 9.9% 6T dau 2025 Tang 2,3% so quy triroc
So voi 8,2% trong 2Q25 .
5,02% vymo 5 87,6 ty USD
i Tang trudng huy déng Du ’frff ngoal ho .
Chi* 55 CPI 2&25 So voi 8.6% 6T diu 2025 So vor 82 2 ty USD cuor Q372025
3 (yo ‘ 36% /GopP
,, I%I No cong 2Q26 (woc tinh)
So voi 3,3% trong 2Q25 So vdi 34% cudi 2024, duwdi tran 60%
Giai ngan FDI 2Q26 Tang trweéng xuat khau 2Q26 PMI, trung binh thing
7,6 ty USD 22,7% 51,7

So véi 6,8 ty USD 2Q25 S0 vol 19,6% 2025 S0 Vo1 48,1 2025




Pinh gla ' FINGARDEN

THI TRUGNG CI-IUNG KHOAN

Pinh gia thi trusng theo P/B 3 muc 1.97
tuong dudng muc trung binh 5 nam va P/E
d muc 12 thap hon trung binh 5 nam 14%.
Dinh gid tri trudng bi anh hudng bdi mét sbé cb
phi€u nhédm Vingroup, do dé chi s6 P/B va P/E
chung toan thi trudng chi mang tinh chat tham
khdo va khong phan anh dudc rudi ro hay cd hoi
cula thi truéng

Luu y: Mdc P/E cha gdi tiét kiém hién tai 13 10.2
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CAU CHUYEN REE FINGARDEN

Doanh thu theo linh vwc

Bion vi tinh: ty dong

K&t qua kinh doanh ndm H1 2026

Doanh thu dat 4,9 nghin ty déng, tang 7% YoY va Igi nhudn sau thué sau Igi ich +9,5% (51,2%) (13,9%) +18,2% +6,9%
4.397

CDTS dat 1.349 ty dong, tang 9% YoY. Cu thé: 4.582

e Nang lugng: Lgi nhuan tang 9,2% YoY dudc déng gdp tich cuc ti Igi nhuan cua
mang thuiy dién do gid thi trudng dién canh tranh tang +30% YoY, |an &t san

1.314 1.553

ludng bdan dién -9,5% YoY. Dién gid cling tang I6i nhuan ddng ké 7,7% do gi6 & 106 52 - 2
Vinh Long thuan Igi han cung ky va nha-may dién gié Duyén hai V1-4 di vao Ning lvong Nwoc va Méi Bat déng san Co dién lanh céng
treérng va Thwong

van hanh tu T3/2026. _ mai

Van phong cho thué & BBS: Mang van phong va@i doanh thu va Igi nhuan tang 6T-20256 [ 6T-2026

13,1% va 14,8% nhd gia cho thué trung binh tang nhe. Mang BDS khong ghi

nhan doanh thu tir hoat déng ban hang cla du dn The Light Square /

Co dién lanh: K&t qua kinh doanh tich cuc dudc ghi nhan tif cdc du én da Lot nhuan sau thue

nghiém thu ban giao va hoan nhap du phong véi muc tang 114% cua LNST va Bon vi tinh: tj déng

tang 15% cua doanh thu +6,7% +18,2% (20,7%) +109,0% +08,2% +0,0%

Nudc: LNST tang 18% so cung ky nhd nhu ciu tiéu thu cla ngUdl dan Ha N0| 1595 1248

tang 27% khi nha may nudc Séng Da 2 hoan thanh giai doan 2 va nhu cau s

dung nudc sach tai H6 Chi Minh tang 5,4% 652 695
Nang Nwére va Bat dong Co dién Khac cong
Iweng Méi trwéng san lanh

6T-2025

B s1-2026



CAU CHUYEN REE - FINGARDENR

Yéu td ho tro Yéu t6 rui ro
* Mang dién tng cong suét tang lén 3000MW i e Bi&n d8i khi hau anh hudng nhidu dén didu kién thay vin, gié v ti 18
e COng suat dién gid lién tuc dudc ma rong, ky vong dat 1100 MW dén 2030 vdi

j ) % Ity e TRCH § 4 » e ; huy ddng cla thiy dién thap hon du kién
e et Lo RERE g SRR a2 S AL GL TSR BRe e e RUi ro trién khai dién gid va dién mat trdi tha néi chdm hdn du kién

dudc trién khai tich cuc @ VVan phong van chiu ap luc khi lugng cung tang cao & cdc khu ngoai.
e Dién mat trdi ndi dang dudc nghién clu va trién khal vao 2028 vdi cong suéat thanh d4y ti 1& van phong tréng 1&n 20%

déng gop 700MW dén 2030 el ) e Mang BBS khdng déng gdp doanh thu tr nam 2027 va viéc ban hang
e Mang cho thué van phong ky vong lap day ti I€ cho thué toa Etown 6 va toa van tf duf 4n Light Square ciing chua cé dau hiéu tich cuc.

phong Phi Hiu van hanh'vao nam 2028_ e Do dnh hudng cla ti gid, chi phi von dau tu xdy dung cac du an dién
e Mang M&E muc tiéu doanh thu 1 ty USD vao nam 2930 dudc thiuc day bdi cac gié gan b ciing ting I&n v c6 thé 13m gidm hiéu sujt IRR cda duf 4n
dyu an san bay, cac du an trung tam di liéu va ban dan, EPC cho dién mat tréiap = o gian d6ng nhan su trong nhém I3nh dao ch chét va vi thé cla
mai/dién mat trai tha ndi, may bién dp va truyén tai cho dién gid trén bd, va céc P e s T e e e e R Sl e e s e
hang muc lién quan dén LNG. bién dbng ngoai du kién xay ra
e Mang nudc vdi cong SuAt tang gap doéi tUr cudi nam 2025 va gid ntjdc tang gap o
d6i dp dung tir quy 2/2025 do cong ty VCW &p dung | "’ ”"‘ y i |

Pinh gia REE trong 10 nam

e Gid cb phiéu tang 4,6 1an trong 10 nam

C6 tuc tién mat 10004/ c6 phiéu va cd tifc c6 phiéu 15% déu dan ti nam 2022
ROE = 10,7% & muc thap so vdi trung binh 12-16% trong 5 nam, ky vong sé cai
thién 1&n 15% trong 2027
PB= 1.3, PE = 11 va ki vong EPS tang trudng 15% trong giai doan 2024-2028 L

L] H [ 2 -, - i — . -4, 000
Ao v 1 A RERAL G s o M i b bEXEM i MU U HEREY, FTRIEDFE) |
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 202 @




A FINGARDEN
CAU CHUYEN FPT

Két qua kinh doanh Quy 2 2026

Doanh thu Tap doan LNTT Tap doan LNST Tap doan

- Két thdc quy 2 2026, két qua kinh doanh tiép tuc duy tri muc tang trudng
doanh thu va Igi nhuén 2 chif sé: +12,6% +18.1% +14,0%
e Dich vu CNTT nudc ngoai: mang Dich vu CNTT nudc ngoai duy tri da 23,326 4,338 4,421 O

tang trudng dat 13.4% so vdi cung ky. Bong luc tang trudng chinh dén
tU thi trudng Nhat Ban tang 24.4%, thic day bdi nhu cu chi tiéu cho
cong nghé thong tin I8n tai cac thitrudng nay, dac biét la chi tiéu cho 6T2025 672026 6T2025  6T2026 6T2025 672026
chuyén déi s6. Nha may Al tai Nhat Ban va Viét Nam dat ty 1é si dung %

trén 90% tai thoi diém thang 6/2026 va bat dau cé 13i rong trong quy 2

| _ Doanh thu theo khoi LNTT theo khoi
e Dich vu CNTT trong nudc: ghi nhan doanh thu tang 22.5% va LNTT dat
308 ty ddng tang 100%. Hé sinh thai sdn pham Made-by-FPT tiép tuc 32113:
duy tri da tang trudng, ghi nhan doanh thu tang 10.1% nhd tinh Ung
dung cao cho cd khai Doanh nghiép 1an khai Chinh pha.

2.400
+19,8%

42%

. Mang gido duc, dau tu & khac: Doanh thu giam nhe 2,1% so cung ky,
bén canh LNTT tang trudng 19,8% chi yéu dén tU muc tang trudng Igi
nhudn tUr cdc céng ty lién doanh lién két (FPT Telecom va Retail).

3.314
+16,9%

23.138
+15,0%

@ Cong nghé Giao duc, Pau twr va Khac



CAU CHUYEN FPT - _ FINGARDEN

Yéu to ho trg - Yé&u té rui ro
e Nhu ciu chi tiéu toan cau cho chuyén déi s6 sé van duy tri tich cuc trong o (CA St Srilinhi R G dia chinh tri cé thé 1am cham lai.viéc chi

2026 va trong dai han, dic biét céc thi trudng Nhat, My, Chau Au. FPT tiép tiéu cho CNTT cda cac khu vue nhu Nhat, My, EU..
tuc hudng Igi trong xu thé nay nhd chi phi nhén luc canh tranh, nang luc ha
tang cdng nghé cai thién va tham gia sdu hon vao chudi gid tri nhd vao céc
dic,h VU €0 gi:‘:i tri gia tang cao. e Mang vién thdong khi dugc B6 Céng An dam nhiém, rdi ro vu tién va
e Pay manh dau tu toan b6 hé sinh thai Al la tru c6t cong nghé FPT tap trung chia s& ngudn Iuc trién khai céc du 4n phuc vu nganh, quéc gia véi -
vao trong 5-10 nam mdi. Bat dau vdéi chuyén déi tir ddi ngli ky su sang md bién Igi nhuan thip hon
hinh Al-first gidp gidm thai gian trién khai va cai thién 30% cong suat. Nha
may Al da bat dqu mang lai I6i nhuan tUr quy 2/2206. Dich vu Al va Phan tich
d{r liéu ghi nhan doanh thu tang 54% so cung ky, cho thay xu hudng tur Al thir
nghiém sang trién khai trén md hinh doanh nghiép |
e Mdng vién thdng ky vc_)hg mang lai nhitng dy @n I8n trong giai doan phat trién

e Tdc db phat trién clda Al cé thé code thay |ap trinh vién truyén théng,
" dan dén rdi ro KH cé in-house Al hodc gidm nhu ciu outsouce

e Mdang Gido duc véi sé lugng tuyén sinh cé xu hudng gidm do cau chi
tiéu gidm va canh canh tranh gia tang vdi cac trudng cong lap vdi
diéu kién co sd vat chat xay dung mdi nhiéu va hoc phi uu dai hon

e Van hda doanh nghiép phu thubc vao so it 1anh dao ky cuu ciing la rai
rodang luuy-

d4au tu cdng phuc vu ha tdng quéc gia, sau khi dugc B6 Cong An dam nhén. AR L Ce T

G, 500 W 67,000

Pinh giad FPT trong 10 nam
e Gia c6 phiéu tang 5,4 1an trong 10 nam
e CO tic 6n dinh 2000d/ c6 phiéu va tang 15% hang nam trong 10 nam
e ROE = 24,1% duy tri 6n dinh >20% trong 5 nam va cd xu erdng tang

1én-khi quy mé I8i nhudn tang nhanh haon so vdéi von chil
PE = 11,4, thap hon 53% vdi mic P/E trugt trung binh 5 nam

o
I = i iy
e jew © EHEEHE)EE D
1 7 09 2020 01 2022 2023 2014 2025 026 2027 @




CAU CHUYEN QNS

Két qua kinh doanh H1 2026

Sau nlra nam doanh thu dat 6,1 nghin ty déng tang 17% YoY va LNST sau
Ioi ich CDTS tang nhe so vdéi cung ky dat 958 ty dong. Trong do:

Sira dau nanh: Doanh thu tang 19% YoY nhd san lugng tang 9% va gid
ban tang 6% nhd chuyén sang dong sifa hat cao cdp Veyo. Bién Igi
nhuan gop cai thién tu 43% lén 47,5%.

Pudng: Doanh thu quy 2 tdang 10% YoY chu yéu tU sadn lugng ban

hang tang 24%, trong khi gid ban gidm manh xuéng 15,6 nghin

dong. Bién Igi nhudn gdp cla mang dudng gidm sau tu 23,1%
xudng con 17,8% sau 6 thdng dau nam. |

Cédc mang kinh doanh con lai ghi nhdn mudc phuc héi tich cuc véi
doanh thu va Igi nhudn gbp lan lugt tang 10% va 21% do phuc hoi
tich cuc tU nhu cau tiéu dung

Doanh thu tang t6t 21% nhung chi phi ban hang cling tang dét bién
lén 57% do thay d6i chinh sach chiét khau tu gidam gid va hoa héng
sang chiét khiu bang san pham bén canh chi phi logistic tang cao

- do gid nhién liéu tang

FINGARDEN

Doanh thu thuan QNS

+19.0%
+28.6%

-8.0% +0.7% +_2.21/‘
/ e - 3289
2918 2685 2703 2763
2269
Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026
Doanh thu (tf dong) = Ting trréng QoQ

Loi nhuan sau thué cda Céng ty me

+39.3% *37.0% +45.0%

392 381 391

Q172025 Q2/2025 Q372025 Q4/2025 Q172026 12,2026

LNST (ty dong) = Ting trwong QoQ



' CAU CHUYEN QNS

Yéu t6 ho trg

e S3n xuat dudng trong nudc van mdi chi ddp dng 50% nhu cau trong nudc,
nén du dia phat trién van con nhiéu dac biét d8i véi cdc DN ¢ hiéu qua
hoat dong diing dau nganh nhu QNS vd&i quy mé va quan ly chi phi hiéu
qud. Ngoai ra, gid dudng van dudc h trg bai chinh sdch quan Iy t6t dudng
nhap khau va cdc bién phap phong vé thudng mai cla Nha nudc.

e Vi thé thudng hiéu Vinasoy la nhan hang slra dadu nanh va slra hat hang
dau ldu nam. Bén canh.chudi gid tri khép kin, bai ban va chd dong tU ngan
hang gen d3u nanh, vung tréng, san xuat dén phan phéi san pham

e Lién tuc cdi tién va ra mat cac san pham sira hat mdi & phan khuc gid cao
bén canh hoat ddng marketing dudc dau tu manh mé, xuat khiu ciing
dugc chd trong da gilp tang doanh thu, cai thién bién I'c,Si nhuan.

e M3 rong hoat dong qua cdc du an md rong cdng suat nha may dusng An
Khé tr 20.000 TMN [én 25.000 TMN, md rong cbng suat nha may dién
sinh khoi tr 90MW: 1én 135 MW va nghién clu trién khai du an Ethanol
nham t6i vu hda Igi ich ving mia dudng

Binh gia QNS trong 5 nam
e Gi3 c8 phiéu ting 20% trong 5 nim
o - Co tuc tién 30-40%/nam trong nhiéu nam, tuong duong ti 1é c6 tuc/ thi
gid 15 7-8%)/ n3m |
e ROE =18 -22% trong 5 nam va luén & top dau trong nganh
. e PE=8.9,PB=1.61an ludtthap hon 12-21% so vdi trung binh 5 nam

FINGARDEN

Yéu to rui ro |
e Mbi trudng kinh doanh gap nhiéu khé khan do tiéu dung phuc héi cham,
tam ly tiéu dung than trong, chi phi san xuat bién déng va canh tranh
ngay cang gay gat

-« Nganh mia dudng chiu ap luc ti gid mia dubhg xudng ddy, ton kho cao,

ngudn cung nhap khau tir chinh ngach Asean va dudng Thai Lan nhap
qua bién gidi Lao, Campuchia vdi lau ti trong I8n. Gia tang ngudn cung
nhép khau dudng 1&dng siro ngd véi muc thué 0% va khong cé han
ngach cung véi nhu cau chuyén tir dudng mia sang dudng léng

e Mang sifa d4u lanh duy tr 8n dinh khé ting trudng manh trong dai han
do thi phan dang & ngudng cao gan 90% va san lugng cling cé xu
hudng chiing lai so vdi cac quy trudc. Bén canh ap luc gia tang chi phi
marketing cho nganh dinh dudng tu thuc vat.

& Quang Ngai Sugar JSC - 1W - UPCOM =

00

47,100 | o [ 47,20

48,00
sl — 47,200

I ftancdaolliilicllolmormmomolllioliliiollielllicllioN oMo
2021 Thing 7 2022 Thing 7 2023 Thing 7 2024 Thisng 7 2025 Thisng



CAU CHUYEN MBB - _ FINGARDEN

K&t qua kinh doanh H1 2026

KQKD 6 thang dau nam vdi thu nhép tir HDKD dat 37,9 nghin ty, tang 16% YoY va LNTT dat 20,2 nghin ty tang 27% YoY. Trong do: |

o Tién gUi chi tang trudng 4,6% YoY, tuy nhién gidy t& cé gid tdng manh  Tang trudng tin dung dat 13,2% so vdi muc 8,5% toan hé théng.
24,7% dé hd trd cho ngudn huy déng ddp Ung nhu cdu chovay cao.Ty ~  Ddéng gép chd yéu dua vao tang trudng cho vay BDS +39%, chiém
|6 CASA phuc hoi I1én 34,6%, tang 1,3% so vdi quy trudc gidp lam 14,3% téng du ng va cho vay hé gia dinh +18%, chiém 22% tong
giam ap luc chi phi huy déng khi ti 1é huy ddng qua giady ts cé gid tang du ng, bén canh cho vay phuc vu nhu ciu san xuat, cdng nghiép va
cao Vdi chi phi cao han. thudgng mai. ' '

HUY DONG ' co CAU TiN DUNG
Nghin ty VND Mghin ty VND
1,232
921 906 954 | 1,107 1,144
714 722 783 788 811 g28 °19 - =
627 T36 —
639
398 440
- 229 281 259 297 291 348 300 324 205 537 - 380 389 445 460 =
Q324 Q4 24 Q1.25 Q225 Q3.25 Q24 25 Q1.26 Q2 26 03.24 Q4 24 Q1.25 Q2 25 Q3 .25 Q4 25 Q126 Q2 26

CASA B Huy ddng co ky han KHCN B KHDN B TP TCKT




CAU CHUYEN MBB

K&t qua kinh doanh H1 2026

e NIM quy 2 phuc héi nhe Ién muc 4,15% do Igi suat clia cac tai san sinh I&i
1an 4t muc tang cla chi phi vén dau vao gia tang. Tuy nhién dé duy tri muc
NIM cao va st dung hét han muc tin dung dudc cap trong nifa cudi nam
2026 sé gay ap luc I18n én Igi suat tai san trong khi chi phi huy déng van
chua cd xu hudng suy giam |

NIM (%)

4,2 4,2 4,2
& &

4,15

4,1 4,1

Q3.24 Q4.24 Q1.25 Q2.25 13.25 Q4.25 Q1.26 Q2.26

FINGARDEN

e Thu nhap ngoai l3i dat 6 nghin ty gidm 28,8% YoY, chl yéu do gidm
tl hoat dong kinh doanh ngoai h6i 90%, hoat déng chiing khodn dau
tu gidm 99%, thu nhap tU thu hdi nd xau gidm 22%, bén canh phan
phi dich vu tang 11,5% YoY. ' -

e Ty 1é nd xau duy tri 8 muc 1,45% gidm nhe so vdi cung ky, bén canh

ty 1&é ng nhém 2 gidm vé muc 0,98%. Ti |é bao phd ng xau LLR van:
duy tri & mudc tot 93,6%, so véi mdc muc tiéu 100% MBB da dat ra.

Dién bién no xau

g2 94 99 93,6
89 A
80
75
69
2,2
1,8 L2
1,6 1,6 13 1,4 1,45
3Q24 4024 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26

A~ LLR (%) NPLS (%)



CAU CHUYEN MBB

Yéu

t6 ho trg-

e Tang trudng tin dung van la diéu kién can dé ho trg tang trudng nén
kinh té khi cdc kénh huy ddng vén khac con yéu. Tan dung dudcIgi
thé Ia NHNN va hé sinh thai cha Viettel, bén canh uu dai tUr viéc tai
ciu tric MBV gidp MBB tang trudng té6t hon mat bang chung trong
thi trudng tang trudng va duy tri dudc 6n dinh trong giai doan thi
trudng bén 1é suy yéu.

MBB cé cdc nén tang dé chéng chiu tét trong mai trusng |ai suat tang
nhu: CASA dau nganh, chat lugng tai san 6n dinh vdi ti 1 trich 1ap

cao, cd cau cho vay it rdi ro, nguon thu da dang vdi hé sinh thdi toan

dién tU bao hiém, chiing khodn, tai chinh tiéu dung...cung vdéi nén tang
KH I6n chat lugng cao, va gia tang nhanh qua cdc nén tang s6
MBB ¢4 Igi thé hoi tu cdc dac diém vé quy md, ngudn vén, chat luong

tai san tét cla ngdn hang nha nudc nhung van gil dudc. su nang

dong, linh hoat cua ngan hang tu nhan

Pinh gia MBB trong 10 nam

e Gia c6 phiéu MBB tang 6,8 |an trong 10 nam

o Ty & c6 tdc tién mat 3%-5% va cb tic c6 phiéu 15-30%

e ROE =21,2%, ROA = 2% - duy tri ngan hang hiéu qua top cao
nhat nganh (luu y Return chua trir di phan khen thudng va
phuc Igi cia CBCNV ti Ié 8% LNST)

e Dinh gid PB hién tai = 1.3, thdp han 10% trung binh PB 5 nam

FINGARDEN

Yéu to rai ro

e LDR van ddm bao nhung c4u tric nguén vén huy déng da thay déi va chat
ludng dang gidm di cho chi phi tang 1én va dua nhiéu vao nguén gidy t3 cé
gid nhay cdm vdi I3i suat thay vi 6n dinh nhu tién gui

e Casa & top dau nhung cé xu hudng suy giam, b&n canh NIM (bién I3i rong)
tiép tuc thu hep do canh tranh giita cdc ngan hang trd nén gay gat hon,
mac du van & muc cao so vdi hé théng

e Nhém du ng cho vay ban bubn ban 1é, sfa chira 6 t6 déng cd... chiém 30%
tong du nq va tidng trudng manh trong 4 ndm qua, tuy nhién chua dudc
lam rd cu thé dudc nhdm khdach hang ti trong I8n.

o KV vong tang trudng tét trong 3 nam tdi van con, tuy nhién néu muc tang
trudng khong dat ky vong thi gid sé gidm sau do dinh gid khdong hé ré do
ky vong tang trudng cao

# NGAN HANG THUONG MAI CO PHAN QUAN BOI - 1W - HOSE =

24,000

000000
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'CAU CHUYEN ACB

Két qua kinh doanh H1 2026

KQKD 6T dau nam vdi tong thu nhap tir HDKD dat 18 nghin ty, tang nhe
+4,6% YoY va LNTT dat 10,7 nghin ty di ngang so vdi cung ky. Trong dd:

e Tang trudng tin dung 8,6%, cham tran han muc tin dung dugc cap. Mang

- cho vay doanh nghiép tang trudng la déng luc chinh 13,6%, vdi phan khic
san xuat 20,8%, xay dung 17,9%, thudng mai tang 11,8%. Mang béan &
phuc hoi tich cuc tang 4,6%, vdi cho vay mua nha 7,4%, cd nhan 22%, va
ho kinh doanh 3,6%.

Tin dung
748 QoQ YTD
689 - -
581 5.4% 23.7% Subsidiaries

15%

11.3% 28.1% MMLCS

2024 2025 1H26

FINGARDEN

e Tién gui tiép tuc gidm -1,6% vdi chénh léch ngay cang Ién so vdi
muc ting trudng tin dung, bl d3p bdi ngudn huy déng tir CCTG
dudi 2 ndm. Ti 1&é LDR = 81,4% van ddm bao thap hon mc tran
85%. Ap luc vé tang trudng tién glfi van |3 khé khan chung cdia
toan nganh khi chénh |éch 18n gitfa du ng va tién gui.

e Ty |&€ CASA suy gidm vé muc 22%, duy tri vi tri th 5 so véi cac
ngan hang trong hé théng. Co ciu tin dung tiép tuc dich chuyén
- nhung CASA van can thai gian dé nhin thay dau hiéu cai thién

Huy dong
776 QoQ YTD
718
639 299 16.8% 28.3% Valuable papers
18%
16% o : :
7.6% 12.1% MMLCS

10%

s RIS

2024 2025 1H26



CAU CHUYEN ACB

K&t qua kinh doanh H1 2026

e NIM quy 2 phuc hdi tich cuc Ién 3,05% sau 4 quy sut gidm lién

ti€p, déng gop tU céc san pham cho vay dai han hon va NIM
nhém ban 1é, hd kinh doanh va cdc san pham Igi suat cao cai
thién nhanh hon so vdi chi phi von tang |1én. Ban lanh dao ky
vong duy tri NIM tich cuc trong 6 thdng cuéi nam, vdi ca cau
tin dung chuyén dich va CASA duy tri 6n dinh.

NIM

3.27%

2.83%

2Q25 3Q25 4Q25 1Q26 2Q26

— NIM LTM — Quarterly NIM

FINGARDEN

e Ty |é ng xau nhich Ién 1,03%, th nhién van duy tr ti 18 ng xau
th3p nhat trong khéi ngan hang tu nhan. Ti 1& bao phi nd xau LLR
gidm xudng muc 105%, tuy nhién van gitf muc tiéu trén 100%
trong nam nay. | '

e NOIl gidm -49,7% & cc hoat d6ng dau tu chiing khodn, ngoai
hoéi, bu dap bdi thu nhép ti phi dich vu tang 6n dinh 41,2%. Mc
manh ndy dudc ghi nhan do khoan d6t bién tif thu nhap ngoai I3i
cla quy 2/2025.

£
No xau
B Leading banks (*) [} ACB -
o
1.94% 1.90% 1 80% 1.82%

1.26% 09,

l ' 0.97% 0.97% 1.03%
2Q25 3Q25 4Q25 1Q26 2Q26



CAU CHUYEN ACB

Yéu t6 hé tro

Mat bang |ai suat 1én cao lam tang dp luc I1én khach hang va tang ti 1é ng
xau tiém nang Ién cao, tuy nhién vdi cd cdu danh muc tin dung than
trong va chat lugng tai san top dau khéi ngan hang tu nhan gidp ngan
hang cé bd dém I8n dé d6i mat vdi khé khan trong giai doan sap tdi

Du dia cho vay doanh nghiép va cho vay bat déng sdn con |én bén canh
mang cho vay ban |é phuc hoi cham.

Hé sinh thai dich vu ngay cang hoan thién véi mang bao hiém hi vong sé
mang lai nguon thu mdi cho NH khi di vao hoat dong trong nam 2026,
bén canh viéc phat trién dau tu vao ACBS va ACBC véi md hinh cac quy
dau tu mdi :

Dinh gia ACB trong 10 nam

Gid cd phiéu ACB tang 7,1 lan trong 10 nam
Duy tri tif nam 2023, chinh sdch trd co tdc tién mat 700-10004/CP
va 15-17% c6 phiéu.

e ROE = 16,6%, ROA = 1,6% - suy gidm sau so vdi muc 24% va

2.3% trong 5 nam

s DinhidiagPB= 1:3,PE = 88itrong:do trung binh nganh PB = 1. 5va

PE=9.3

FINGARDEN

Yéu to rui ro | |
o LDR dat tiéu chudn nhung rui ro tiém an khi ti 1& huy dong 't gidy t3 c6
gid Ién muc 21% téng ngudn von huy déng

- o Tilé ng xdu cé xu hudng gia tang trong cdc quy tdi do mat bdng Ef

suat |1én cao va thanh khodn thi trudng bat déng san suy gidm. Chi phi
du phong tang do dp luc Nghi dinh 86 yéu cau trich 13p cao hdn cho
cac khoan vay ton dong lau nam

e NIM lién tuc bi co hep la xu hudng khdé trdnh khoi do nhu cau cho vay
tang nhung tién. gdi khéng tang trudng theo kip mac du |15i suat da lén
mat bdng cao mdi va phai ting chi phf vén dé da dang héa nguén huy
ddng sang ching chi tién gli va vay quoc té

e ROA va ROE gidm vé muc 1.6% va 16.6% cé thé sé anh hudng dén
chinh sdch chia c6 tdc trong dai han

s Asia Commercial Joint Stock Bank « 1W - HOSE =

D D
7 TradingView : ! BlBla0IA ] LI El
1 15 16



CAU CHUYEN VIB - FINGARDEN

K&t qua kinh doanh H1 2026

Két qua quy 1 véi thu nhap tu HBKD dat 11,2 nghin ty tang 15,5% YoY e Tang trudng tién gui khach hang di ngang é muc 7,8%, trong do -
va LNTT dat 5,2 nghin ty tang 3% YoY. Trong dé: tong tang trudng ngudn von tang 1én 7,8% chu yéu la tang qua
j : kénh CCTG. Ty |1é CASA gidm manh 2,2% xudng muc thap nhat
e Tang trudng tin dung 4% thap hon muc toan hé thong la 8,5%. Phan : ¥ ) , ? ' /x } - il p __
p T SR 1 i : 3 Btk : 11,9% trong 5 nam. Tilé LDR = 79% van con nhiéu du dia so
khic KH doanh nghiép la dong luc tang trudng chinh 17,8% vdi cac o g , :
; ; S : SRR A - v3i ngudng quy dinh 85%.
khoan vay dich vu tai chinh va cho vay phat trién bat dong san. Mang cho . R A P AT e
M el T g e AR A e Thu nhap ngoai lai dat 2,8 nghin ty tang 40% dot bién dén tu |
vay ban le van yéu, giam 2% so vdi quy truéc do muc do phuc hdi cua ! " e ) iy ] L .
A At Sy i khoan thu nhap mot 1an tu phi thé trong quy 1/2026, bu dap cho
mang nay con cham. | - -

khodn 16 tU kinh doanh ngoai héi va dau tu chdng khodn

HUY EE}HG BAN LE Bon vi: nghin ty VND

CHO VAY BAN LE Pon vi: nghin tj VND
233
203 213 - 259 273 269 263
Cho vay ban I& 297
174 chiém 211
Tién glri ban 1& 145 178
- T0%
63Y% o
/0
td[?ng :{?-In.g:?-l:{ Trong H12026, tap
ong daC ang

trung phan khuc
khach hang chat
lrng cao

2021 2022 2023 2024 2025 1026 20126 2021 2022 2023 2024 2025 1026 20026




FINGARDEN

CAU CHUYEN VIB

K&t qua kinh doanh H1 2026

e NIM quy 2 phuc héi Ién muc 3,11%, do chi phi von tang do phai tang |13i suat huy ddng cao dé thu huat khach hang dac biét qua ph_ét'
hanh gidy td cé gid, tuy nhién mdc sinh I8i cla tai sdn cai thién tich cuc hon bén canh ti 1é LDR & muic 79% van con du dia so véi muc

tran 85%. ‘
e Ty lé ng xau gidm xuéng 2,93% so vdi muc 3,56% cung ky va ty |1& bao phd ng x4u duy tri 3 mic 43,6%, 3 ngudng mat bang thap

hon ddng ké so vdi trung binh cdc ngén hang trong nganh. Bén canh, chi phi du phong rui ro tih dung tang gap déi cung ky.

DIEN BIEN NO' XAU

NIM -
' M NPLbalance — % NPL (SBV)
3.51'";] 2,5u5%
3.4% T 2,16% 2,13% 2,10%
3-2']!":} a o o
3.1% 3.1% 3.1%

' 12,708 12,424 11,335 TESaT. 11,617

—W

2Q26

10225 20025 3025 4025 1Q26 2026 2Q125 3Q25 4Q25 1Q26




CAU CHUYEN VIB FINGARDEN

Yéu to ho trg | Yéu to rui ro
e NHNN dinh hudng ting trudng tin dung 3 muc cao dé kich thich tang e RUi ro 16 dién dan khi sic mua bdn I& suy yéu bén. canh- viéc khong
trudng GDP 8%-10% trong cac nam tdi, trong khi cac kénh trai phiéu va dudc hudng Igi nhiéu tUr xu hudng day manh _téng trudng dau tu cong
c6 phiéu chua dap ng dudc nhu cau van. | - NIM tiép tuc bi thu hep xuéng muc thap nhat trong nhiéu nam khi Igi

e VIB da x4y dung dudc vi tri thusng hiéu nhat dinh d6i véi khdch hang thé cho vay mang ban Ié khong tang, bén canh canh tranh gay gat
tré va trung nién & khu vuc thanh thi, tap khdch hang cé nhan vdi lai gilta cdc ngan hang va chi phi huy déng thap khong phai la Igi thé cla
suat cho vay cao han gidp YEA va NIM thudc nhém t6t so vdi hé théng. nhém NH tam vira va nhé nhu VIB. | '

e Nhu cau tin dung bén.1é ky vong phuc héi tich cuc ho trg tang trLIdng tin e Tilé don bay cao vdi ti 1€ asset/equity = 12 |an, so vdi nhém than trong

dung VIB trong giai doan tdi va an toan <=10'lan. _ |
st e ot & = 4 2 ‘A A 4 17 1A 2 ~ - / o o .
e Thu nh3p tr mang thé va bancassurance cd tiém nang ting truéng = ° NG xau cai thien cham, vdi ti lé bao phu nd xau 6 muc 43% mat bang

trong dai han thap han nhiéu so véi trung binh 5 nam

@ Viet Nam International Commercial Joint Stock Bank - 1W - HOSE = S

Binh gia VIB trong 9 nam. | 4 L
e Gid co phiéu VIB tang 5,3 lan trong 9 nam
e Tilé cb tlc 6n dinh 20-30% Vvdi ti 1é 5-15% tién mat/von diéu |1é
* ROE = 15,9%, ROA = 1,3% - suy giam manh so vdi muic 28% va 2, 2% D g

~ trung binh trong 5 nam /

e Dinh gid PB = 1.0, PE = 6.7 thdp han mdc trung binh trong 5 nam PB =1.9,
RE =78

2,000

'l J TradingView | 72.29M]
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2 R FINGARDEN
CAU CHUYEN BIC

Két qua kinh doanh H1 2026

K&t qud kinh doanh vdi doanh thu thuan dat 2,2 nghin ty tang 5,1% YoY va
~I6i nhuan sau Igi ich cia CDTS dat 215 ty giam manh 51% YoY, trong dé:

LO'1 NHUAN THEO QUY

e Doanh thu phi bdo hiém g&c dat 2,8 nghin, tdng 5,6% YoY. Bdéng gép Idn 28
3 mang bao hiém tai san tang 54%, bdo hiém than tau tang 27% va bao = a1 93
hiém xe cd gidi tang 10%. Trong khi bdo hiém suic khoe chiém ti trong - = m .
40% cé muc gidm déu trong cdc quy gan day va gidm 5% trong 6T2026. I i i II .

e Ldi nhudn gop tu hoat d6ng tai chinh trong nam giam sau 47% YoY, anh . —— 1005 2005 ar005 12056 1006

huang _Vé thubng xuyén bién déng [6n do ghi nhén |€li/|6 khéng. 6n din_h ltu @ LN thudn HE kinh doanh @ LN hoat ddng tai chinh Loi nhuén sau thué
mang kinh doanh ching khoan, vdi khoan du phong ton that 10 ty, dugc
bu dap bdi tién gl va trai phiéu tich cuc trong xu hudng lai suat tang

o Ty 1& két hdp nam quy 1 13 85% ting manh so véi mic 80% cling k. | PHi BAO HIEM GOC
Trong d6 du phong boéi thudng lai nhe tay han khi phi bdo hiém géc va bao
hiém nhudng tdi tang 1én, cho thay chat lugng IGi nhuidn chua thuc su cai i o 18.8% e
thién vé ban chat. | - —— — - -
. . | 1428 1,647 1,508
y 1,286 1,825 '

1,252

Q1/2025 Q272025 Q3/2025 Q4/2025 Q1/2026 Q272026

Phi bao hiém gdc (ty dong) = Ting trdng QoQ




CAU CHUYEN BIC - _ FINGARDEN

Yéu to ho trg. Yéu toé rai ro

e Luatkinh c.loanh Péo hiém dang dudc .5,‘33 dc?)i vara sc?ét dé ap dung v.éo : e Nhay cam vdi bién déng clia nén kinh t& dén hoat ddng kinh doanh bao hiém
1/2026 vdi muc tiéu dua nganh bao hiém vé dung vai tro dong gop gia tri va nhu nhu cau bao hiém cho hoat ddng sdn xuat kinh doanh va cho cd nhan...
nguon‘von bén YUng cho phat trién kinh té xa hoi 7 e RUi ro do thién tai, |0 lut xdy ra véi mat do va cUdng d6 cao lam bao mon Igi

e Nhu cau.bao hiém phi nhan tho con du dia phat trién |8n vdi ti 1€ tham nhap . “nhuan Vi chi phi béi thudng ting cao
dang ¢ muc 0,6% so vdi muc d6 1,5-2% cua céc nudc trong khu vuc. Bén canh P3c thiu cdc san pham khd tao khic biét, khdch hang nhay cam vé gla va dé
GDP vdi muc tiéu tang trudng 8-10% trong 5 nam tdi thi ky vong thi trucng dan dén canh tranh bing giam phf
bao hiém phi nhan tho sé tang ti 1é tham nhap dang ké trong giai doan tdi e Thitrudng bao hiém PNT canh tranh gay gt ca trong va ngoai nudc 13 mét

e Vithé top 5 trong nganh bao hiém phi nhan tho, vdi ti suat sinh IGi cao top 3 4p Iuc khi hoat déng ctia BIC phu thudc chinh vao ngdn hang me BIDV
trong nganh va tan dung dudc Igi thé la cong ty con trong hé sinh thai cua e K&t qud kinh doanh bj bién déng 18n do ti trong 18n clia chiing khodn trong
BIDV sé la don béy dé BIC duy tri thi phan, tang truédng 6n dinh va tra co tuc ~ danh muc d4u tu bén canh gui tiét kiém, tréi phidu sé ti trong phan 1én &
bén vVang t[?ng ’,cchng lai oo Gl i % ~ BIDV do vay két qud sé khong dugc téi uu nhat

e Mat bang lai suat tang cao la mot Igi thé I6n cho nganh bao hiém bdi ban chat o ch4t lugng i nhudn can ddnh gid k¥ khi bt todn du phong chua tudng
‘clia bdo hiém la dya trén kinh doanh tai chinh dua vao dong tién free flow tu xing véi muc ting cta phf bao hiém din dén ti 1& két hgp thuc t& I8n han
tién phi thu trudc va chua phai trd cho cic khodn béi thusng ' mdc tang hién tai mic du &3 ting déng ké

Binh gia BIC trong 10 nam e il A i i i
e Gia cd phiéu tang 90% trong 5 nam
e Co tuc tién mat 6n dinh 1.200 - 1.5004d trong nhiéu nam
¢ . ROE = 12.7% suy giam so vdi trung binh 16% trong 3 nam
e PB=1.3vaPE =10 so vdi trung binh nganh 13 1.5 va 12.6

¥ TradingView ® ) @@ @ D I E] @ [EJ Erm
Thang 7 2022 Théng 7 20231 ™ 2024 Théng zu-zu"-_
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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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