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CAU CHUYEN REE

K&t qua kinh doanh nam 2024

Doanh thu hop nhat dat 8.383 ty déng, giam 2,2% so vdi nam 2023.

Loi nhuén sau thué dat 1.994 ty déng, gidm 8.9% so vdi 2023. Két
qua suy giam do nhdm nang luong dién bién thai tiét bat Igi, tuy
nhién mang ca dién lanh va thusgng mai bu dap lai. -
Nang ludng: Lgi nhuan gidm 23,5% do tinh hinh thdy van khdng
thuan Igi nlra dau nam & mién Trung va Nam. Hai du dn dién mdi
trong n3m 13 thay dién Tra Khdc 2 va dién gié Duyén Hai

Nudc: Hoat déng 6n dinh va mang lai dong tién déu. Nam 2024 mua
thanh cong cd phan cda Céng ty Cb6 phan Xay dUng Pau tu Cap
thodt nudc Sudi Dau

Van phong cho thué: Toa nha Etown 6 di véo hoat d6ng tuy nhién
I6i nhuan mang vin phdng cho thué ciing bi anh hudng bdi chi phi
van hanh va khau hao cta tda nha khi ti 1& lap day chua cao.

Cao dién lanh: Doanh thu cai thién tU cdc hgp dong ky mdi vdéi du én
Cang hang khong quéc té Long Thanh va cdc du an mdi khac |

FINGARDEN

Doanh thu-Nam 2024

DOANH THU

(Bon vi tinh: ty déng) 2023

Nang lugng 1237 1299
Nuac va Mai truemg 8 70
Bat ddng san 248 212

Co dién lanh & Thuong mai 573 693
Céng 2065 2334

%
thay dbi

2023

+50% 4801 4240  (117%)
+758% 67 114 +70,1%
+98% 1049 1149  +05% .

#211% 2653 2880  +85%

+13,0% 8570 8.383 (2,2%)

Ldi nhuin sau thué 2024

Lol NHUAN SAU THUE

(Bon vi tinh: ty déng)

Nang Iurgng 384 405
Nudc va Méi truomg 62 70
Bit dong san 141 113
Car dién lanh & Thuong mai (76) 78
Khac (7) 14
Céng 504 679

EPS (ding/cd phidy) 1073 1.442

2024

thay doi
+54% 1315 1007  (23,5%)
+12,5% 324 267  (17,6%)
(20,1%) 962 508 (94%)
nm (9) 150 nm

nm (3) 61 nm

+348% 2188 1.994  (8,9%)

+345% 4656 4234  (91%)



CAU CHUYEN REE - FIN

Yéu t6 ho trg Yéu t8 rii ro
e Ddng gop tUr cdc du dn dién gié mdi, ky vong dén 2028 cong suat dién gid ¢ Bi&n d6i khi hau anh hudng nhiéu dén didu kién thay van va ti &
la 757MW so vdi téng cdng suat hién tai mang dién la 1080MW huy ddng cla thay dién thap hon du kién

¢ Mang cho thué van phong cai thién do Etown 6 hoat ddng ca nam so v6i 5 o T hoan trién khai céc du 4n dién gié mdi
thdng nam 2024. Bén 2027 sé c6é déng gdp thém tir toa nha Van phong e Van phong van chiu dp luc khi lugng cung tang cao 8 cic khu
Pha Hiu (Tha Buc). | ngoai thanh déy ti 1& van phong tréng 1én 20%
e Doanh thu cao han ti mang M&E van dudc déng gép chinh ti cidc hop
dong véi du dn San bay quéc té Long Thanh
e Doanh thu tir BDS ki vong cai thién t6t trong 2025 tUr du an The Light
Square & Thai Binh
e D3 chuin bi cho khd nang tach ra va niém yét ting cong ty holdlng khi
thuan Igi

Binh gid REE trong 10 nam i 27

e Gia c6 phiéu tang 6 |an trong 10 nam

e CO tdc tién mat 1000d/ c6 phiéu va cd tic cod
phiéu 15%. Choét 27/2/2025 tam Ung cb tuc
cho nam 2024

e ROE = 9.3% 3 muc thap so vdi trung binh
12-16% trong 5 nam

e PB=1.7, PE =15.8 va ki vong EPS tang

trudng 15% trong giai doan 2023-2028




CAU CHUYEN FPT

K&t qua kinh doanh N3m 2024

e K&t thdc ndm 2024, két qua kinh doanh toan Tap doan tiép tuc duy
-t mdc tang trudng 20%, dat 102% ké hoach d3 dat ra tir dau nam

e Dich vu CNTT nudc ngoai: mang Dich vu CNTT nudc ngoai tiép tuc
dat muc tang truéng cao 27.4% nhd muc tang trudng manh mé
dén tu thi trusng Nhat (+32.2%) va APAC (+34.8%), thic day bdi

nhu cau chi tiéu cho cong nghé théng tin I8n tai cdc thi trudng nay,

dac biét la chi tiéu cho chuyén dbi s6

e Dich vu Vién théng: Dich vu Vién théng duy tri muc tang truéngl

ben virng vaéi doanh thu dat 16,906 ty déng (+11.3%) va LNTT dat

3 420 ty déng (+18 1%)

e Mang giao duc: Mang gido duc duy tri muic tang trudng doanh thu
15.1%, dat 7,088 ty dong trong nam 2024

FINGARDEN

KQKD Nam 2024

Doanh thu Tap doan LNTT Tap doan LNST Tap doan

ulfg
y y

2023 2024 2023 2024 2023 2024

Pong gop tung mang vao KQKD Nam

Doanh thu theo khoi LNTT theo khoi

+24.4%

dACong nghé PVien thdng Giao duc, Pau tu va Khac #Cong nghé ®Viénthéng Giao duc, Pau tu va Khac



CAU CHUYEN FPT

Yéu t8 hé trg

e Du b3o chi tiéu toan cdu cho phan mém/dich vu CNTT sé tang trudng lan
ludt +13%/+7% YoY vao nam 2024 va tiép tuc duy tri trong cdc nam tdi
khi cdc doanh nghiép ddy manh chuyén déi sé va ap dung cong nghé mdi

e San lugng cao haon du kién cho cac du an hién tai va cac du dan/hdp tdc mdi
vd@i céc dobi tac toan ciu trong xu hudng phat trién cdng nghé dai han tai
Viéet Nam

Binh giad FPT trong 10 nam

e Gi3 co phiéu tang 15,5 lan trong 10 nam e

e Co tdc 6n dinh 20004/ c6 phiéu va tang 15%. ke
hang nam trong 10 nam ”

e ROE = 23,7% so vdi mic 19,8% nam-2019

e PE =28.7,thap hon 17,2% so v8i muc P/E
trugt trung binh 3 nam cdia nhém cdac cong ty
cung nganh CNTT toan ciu la 34,7 1an

FIN

Yéu t0 rui ro

e Chitiéu CNTT toan cau that chat hon du kién. Dac biét su ra ddi
clia Deepseek vdi chi phi thap cling anh hudng dén gdc nhin
hiéu qud clia cdng nghé khéng chi dua trén nguén luc vé nhan
su va tai chinh

e Tang trudng yéu han du kién/tri hodn cac du an vdi Nvidia

e Mang Gido duc tang trudng cham hon do canh tranh ngay cang
gay gat trén thi trudng gido duc dai hoc, dan dén sé lugng tuyén
sinh gidm hai chif s6 vao nam 2024




2 LR FINGARDEN
CAU CHUYEN GMD

Két qua kinh doanh N3m 2024

e K&t thdc ndm 2024, két qua kinh doanh ctia GMD vdéi doanh thu v Igi nhuan trudc thué 13n Iugt ting 26% va gidm 35% so vdi 2023

e Mang cang (khéng bao gom Gemalink): Doanh thu hgp nhat mang cang tang 43% YoY, tuy nhién bién Igi nhudn gép mang cang trong
quy 4 gidm xudng 45,2% tU muc cd s cao 53,2% clia quy 3. g | -

e Gemalink: Quy 4 ghi nhdn muc Igi nhuén quy cao nhat ké tir quy 1/2022, dugc ddnh gid do mua cao diém cho hoat déng thusng mai
cubi nam va tac dong tich cuc trong ngan han tu ky vong ddnh thué cia 6ng Trump khién cdc nha nhap khau My day nhanh tién d6 nhap

khau hang hda tu Trung Qudc.
e Logistics: Trong nam 2024, doanh thu va Igi nhuan gop lan lugt 30% YoY va -59% YoY dac biét quy 3 ghi nhan 16 gop tU su cd mot

con tau cla cong ty

Doanh thu va LNTT
Nam 2024

35%

Doanh thu LNTT

nQ4/2024 mQ4/2023 A YOY Doanh thu LNTT tir LNTT

HBSXKD chinh

m 2024 m 2023 (© YOY




' CAU CHUYEN GMD

Yéu t8 hé trg

e M3 réng céc cang quy mé I8n dé thu hit tu 16n va trd thanh trung tAm
cang bién I8n trong khu vuc

e Gemalink dam bdo trién vong tang trudng dai han vdi viéc mé rong gap
ddi cdng suat, tré thanh cdng I8n nhat CM-TV, ngoai ra san ludng 6n dinh
nhd chién lugc tUr d6i tac chinh

e .Nam Dinh Vi 3 du kién van hanh tlr Q4/25, ndng t6ng cdng suét cla
GMD thém 31% va ki vong NDV 3 dat 65% cdng suat trong nam 2026.

Pinh gia GMD trong 10 nam

o Gid co phiéu tang 6,2 1an trong 10 nam

e CO tuc tién 12-25%/nam trong nhiéu nam

e ROE = 13.2% tucdng dudng vdi muc trung
binh trong 5 nam

e PE=17.5, cao han 13% so vdi muc P/E

~ trung binh 3 nam, tuy nhién PB giam vé muc
thap do vifa hoan thanh dgt phat hanh tang
von

GMD - 1W

Khéi lreng 4 609

FIN

Yéu t0 rui ro

Céng suat hoat ddng da full sé dnh hudng Igi nhudn nam 2025
trong luc chd cic cang mdi di vao hoat dbng

Cang nudc sau Lach Huyén vdi cong suat I8n di vao hoat dong
nam 2025 lam gia tang canh tranh & khu vuc phia Bac.

Du én cdng Can Gids khdi cong nam 2025 vdi quy md siéu I6n
cling lam gia tang nguén cung trong khu vuc phia Nam i
Bdng gdp tu SCS cb thé bi anh hudng do cé thé mat 35% san
lugng tai cac nha ga hang hoéa cua TIA vao nam 2027




CAU CHUYEN MBB . N FINGARDEN

Cép nhat kinh doanh nam 2024

. _Téng trudng tin dung nam 2024 dat 24,3% trong dé tang e Tang trudng tién gli 8 muc cao hon tang trudng tin d,ung. dat
trudng cho vay 27,1%, trai phiéu doanh nghiép thap hon vdi ‘ 25,8%. Bén canh dd, ty & CASA nam 2024 1a 39,3% gidm nhe

muc giam 13%. Cho vay cho cac doanh nghiép BDS cling da so véi cung ky nhung vin & muc cao nhat hé théng ngan hang.
chiém 8,3% danh muc cho vay hdp nhit nam 2024 ctia MBB, : ' ;
“tang so vai 7,1% nam 2023. '
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CAU CHUYEN MBB

Cap nhat kinh doanh n3m 2024

e NIM di ngang trong quy 4 va ca nam 2024 gidam nhe va dat mudc 4,08%
Ap luc NIM sé di ngang hoidc gidm nhe sé tiép tuc dién ra do su canh tranh
gay gat vé |3i suat gitrta cdc ngan hang, va su phuc héi chdm cla nhu cau
tin dung ban Ié.

e Téng thu nhap ngoai lai tang manh 65% so vdéi 2023, chd yéu nhd muc Igi
nhudn manh mé 35 1an YoY tU mang giao dich va dau tu ching khodn.
Ngoai ra, thu nhap tU thu héi ng xau nam 2024 cling d3a tang 43% YoY.
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— Lo suét tai san (theo quy) —— Chi phi vén (theo quy) NIM (theo quy)

NIM thu hep trong nam 2024

e Ty & ng x4u quy 4/2024 |1a 1,62%, cai thién tich cuc so véi muc

FINGARDEN

cao 2,2% trong quy 3/2024, hd trg cho ty 1& bao phl nd hdp
nhat quy 4/2024 1a 92,2% tang 1én tich cuc so v8i muc thap
quy 3 la 69%
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; g FINGARDE
CAU CHUYEN MBB

Yéu td ho trg | Yéu t6 rdii ro
e NHNN chi dao muc tang trudng tin dung cao & muic 16%, vé phia  « NIM (bién Idi rong) thap hon du kién do canh tranh gitta cdc ngan
MBB ludn nam trong nhém tang trudng hang dau cta hé théng ngén hang trd nén gay gat han
hang trong 5 nam tdi ' e NG x3u d3 cai thién nhung van duy tri 8 muc cao do diéu kién kinh t&
e Thu nh3p ngoai 13i da dang va cdc mang déu déng gdp vao ting con khd khan va thi trudng bat ddng san van chua phuc héi ddng ké.
trudng tich cuc nhu thu nhap tU phi, chiing khodn, giao dich ngoai héi ¢ Sat nhap vdi ngén hang dang gap khdé khan cé thé 3nh hudng dén da
va bdo hiém ctia MBB . tang trudng clia ngén hang

e Duy tri ty Ié CASA 3 muc tét nhat trong nganh nhd kha nang thu hut
khach hang tich cuc trong béi canh méi trusng 13i suat thap

Dinh gia MBB trong 10 nam

e Gid c6 phiéu MBB ting 6,5 1an trong 10 n3m R @ e
e Ty 1& 6 tdc 20-30% vdi ti 1& tién mat 6n dinh .
quanh muc 5-6% trong nhiéu nam
e ROE =21.4% - 3 muc cao thd 3 trong nganh
e Dinh gid PB hién tai = 1.2, thdp hon 14% so vdi
muc dinh gid trung binh 5 nam.

20 27 Thang Nam '24 2025




CAU CHUYEN ACB X FINGARDEN
C4p nhit kinh doanh N3m 2024

e Tang trudng tin dung nam 2024 dat 18,4%, cao han muc tang trudng tin | Tang trudng tin dung nam 2024 |
dung toan hé théng 1a 15,1%. ACB nham muc tiéu dén cdc khdch hang 17.3% 18.4%
doanh nghiép va FDI hang d3u, véi cdc khodn vay FDI dudc bdo cdo da tang
khoang 50% vao nam 2024

e Tién gli ndm 2024 ting trudng 11,5% - ting trudng gap d6i so véi muc 9T
dau nam tuy nhién van thap hon nhiéu so vdi tang trudng tin dung . Do dd,

NH tiép tuc huy ddng vén ting thém théng qua gidy t& cd gid dé dam bao ty Cap ‘\1 i
1&é cho vay trén téng tién gli khéng vuagt qua muc quy dinh la 80%. 1.4%
. %! . 4Q23 1Q24 2Q24 3Q24 4Q24
e Ty l& CASA (tién gli khdng ky han) nam 2024 duy tri 6n dinh 6 muic 23,2%, —e—ACB =+~ [ndustry average

dung thu 5 so vdi cdc ngan hang trong hé théng
Ti Ié CASA nam 2024

23.7%
) 23.2%
22.9% i 22.3% 22.1% X

Y

Tang trudng huy dong nim 2024

16.3%

111 117

4Q23 1Q24 2Q24 3Q24 4Q24

4Q23 1Q24 2Q24 3Q24 4Q24

B Termdeposit M Non-termdeposit 4 CASAratio

—g—ACB =<#= |ndustryaverage
VND trillion . .



CAU CHUYEN ACB . N FINGARDEN

Cap nhat kinh doanh nam 2024 i NIM thu hep trong nim 2024

11.36%
b rlad o ) 3 s S 10.68%
e NIM (bién lai rong) tiép tuc xu hudng thu hep. Do ACB giam lai suat cho vay do 9.81% —
: ~ / ? / \ / ? ~ \ / 4 o~ / . Y ..2 OAI
nhu cau tin dung cua khach hang ban le thap va muc canh tranh cao gitra cac e 7.83%  7.80% 1 7.61%
— e —z

6.03%  5629%

ngan hang Is huy déng ciing trong nifa cuéi nam va du bao sé tiép tuc tang | . o
trong nam 2025 - ~ | N%\s_zz,% 3.13%  3.33% 1 3.45%

e Ty |é& ng x4u tiép tuc di ngang so vdi hai quy trudc, 3 muc 1.51%. Trong dé, tilé

bao phd ng xau 8 muc thap va chua cé dau hiéu cai thién.
e NFI gidm manh 27% ca nam do ACB ghi nhan khodn thu nhap mét Ian cao tu Q23 2023 3Q23 4Q23  1Q24 2024 3Q24  4Q24

viéc ban Trai phi€éu Chinh pht vao nam 2023 —-Lendingrate ~e-Deposit rate

, Ty |1& ng xau nam 2024
Ti 1é Bao phu ng xau nam 2024

1.47% 1.50% 1.51% 1.a1l%
o
77% ?5% 79% 77% 8,088 8,238 3.65
| 7,310 710 525 L
I I I I ?53
- 4Q23 1Q24 2Q24 3Q24 4Q24
4Q23 1Q24 2Q24 3Q24 4Q24

- mmm Additional NPL (associated with CIC)
B Provision for credit loss —e=LLR mmm NPL (ACB's loan group)




CAU CHUYEN ACB

Yéu td ho trg

e Muc tiéu tang trudng GDP cao trong cdc nam sap tdi doi hdi nhu cau
tang trudng tin dung cao tudng Ung, trong khi cdc kénh trai phiéu va cb
phiéu chua dap Ung dudc nhu cau von. '

e Lién tuc ma& réng thi trudng cho vay, tip trung vao viéc thu hit khéch
hang FDI va cdc doanh nghiép I18n hang dau trong nganh ngoai tap KH
SMEs la chu luc cia ACB trong thai gian qua

e Chat lugng tai san tuong doi tét vdi ti 1é nd xau & 8 nhém thap trong
nganh. Quan ly chi phi tot, vdi ti 1& CIR (chi phi trén doanh thu) 6 muc
thap nhat trong nhiéu nam

Pinh gia ACB trong 10 nam s oy

e Gid c6 phiéu ACB tang 7,8 1an trong 10 nam

e Nam 2023 quay trd lai chinh sach tra c6 tuc tién
mat 1000d/CP va 15% c6 phiéu.

e ROE =21.7% - suy giam so véi muc 24% trong
5 nam _ |

o Dinh gid PB hién tai = 1.4, trong d4 trung binh

nganh PB =1.5

FIN

Yéu to rui ro
e NIM (bién 13i rong) thu hep do nhu cdu mang bén Ié suy gidm
va canh tranh cao gilfa cdc ngan hang, trong khi chi phi vén cé

. xu hudng tang trong nam 2025

e Thu nhap ngoai lai chiu 4nh hudng tiéu cuc do cac quy dinh
mdi vé banca va mang thanh todn quéc té cé bién 13i thap do

bién dong cla ti gid
e NG xau van chua gidm vdi ti 1& bao phd ng xau 77%




CAU CHUYEN VIB . N FINGARDEN

Cap nhat kinh doanh Nam 2024

e Tang trudng tin dung ndm 2024 dat 21,5%, tang manh trong ntfa cudi ndm so véi ting trudng tin dung 6 thang dau nam 2024 13
4,2% do ngan hang tip trung nhiéu han vao mang doanh nghiép trong bdi cdnh nhu ciu tin dung cdia mang bdn 1& thap.

e Tién gui tang trudng giam trong quy 4 vé muc 8% so véi muc 10,8% trong nam 2023. Ca nam 2024 giam 1,6% dat muc16,7%.
Trong khi ty 18 CASA (tién gui khéng ki han) cla VIB chi cai thién nhe dat 14, 1%.

e Thu nhap ngoai lai (NOII) nam 2024 +3,9% YoY, ddng gép cha yéu bdl thu nhap rong khac tu thu hoi cdc khodn ng x4u d3 xu ly
trong khi thu nhap phi rong NFI glam 19,9% YoY so véi 2023

Ti Ié.CASA nam 2024 i . Tang trudng tin dung, huy dong nam 2024
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CAU CHUYEN VIB . _ FINGARDEN

Cap nhat kinh doanh nam 2024

e NIM ndm 2024 gidam vé muc dat 3,52%, la muc thap nhat trong 6 nam qua. Mot phan do ngéan hang ho trg khach hang théng qua
13i sudt cho vay thadp hon dé tang nhu cau tin dung va mdé rdng mang doanh nghiép. Ngoai ra, viéc tang truéng tin dung manh vao
cudi nam khién NIM cuda VIB gidm manh hon cic ngén hang khdc 8 mdc 3,17% trong quy 4 _ |

e Ty |é ng xau gidam xudng 3,51% trong quy 4/2024 va ngan hang du kié€n ty 1€ ng xau sé gidam dan trong su6t nam 2025 va dat

~muc tiéu duy tri ty |€ nay trong khoang 2,0-2,2%. -

e Chi 'phl’/thu nhap (CIR) nam 2024 dat muc 35,1%, tang 5,2% so vdi cung ky. Ngan hang dat muc tiéu duy tri CIR nam 2025 vé
muc trung binh 30-33%5,2%

"NIM thu hep trong nam 2024 i . .~ Ty lé ng xau nam 2024
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A . _ FIN
CAU CHUYEN VIB

Yéu td ho trg | Yéu 1o rui ro

e NHNN dinh hudng tang trudng tin dung é muc cao dé kich thich tang e Su canh tranh gay gat hon vé |3i suat cho vay gilfa cdc ngén hang
trudng GDP 8%-10% trong cdc nam tdi, trong khi cac kénh trdi phiéu va dé ting khdch hang, dan dén NIM (bién 13i rong) lién tuc bi thu hep,
cd phiéu chua dap Ung dudc nhu cau vén. | . trong khi chi phi vén cé xu hudng tang trong nam 2025 '-

e VIB d3 x4y dung dudc vi tri thudng hiéu nhat dinh di véi khdch hang e Thu nhép ngoai 13i chiu dnh hudng tiéu cuc chung do cdc quy dinh
tré va trung nién & khu vuc thanh thi va mdng thé cé tiém nang tang mdi vé banca
trudng dai han , e NG xau ti€p tuc tang, chua cé xu hudng suy giam trong quy 4, vdi ti

e Nhu ciu tin dung ban & ky vong phuc héi tich cuc ho trg tang trudng tin & bao phu ng xau & mic 50,1%

dung VIB trong giai doan tdi
e e » (O VIB - 1W

Binh gia VIB trong 7 nam A

e Gid c6 phiéu VIB tang 3,8 1an trong 7 nam

e Ti lé c6 tdc 6n dinh 30-40% vdi muc 10-15%
tién mat/von diéu |é | |

e ROE = 18,3% - suy giam manh so véi mudc 28%
trong 5 nam

e Dinh gid PB hién tai = 1.5, thdp hdn muc trung
‘binh trong 3 nam PB =1.5
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“Time in +he market
beats
Timing the market”



