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Pinh gia thi trudng theo P/B
P/B thi trudng é mudc 1.9, thap hon muc P/B 2.0
trung binh thi trudng trong 5 nam

Dinh gid thi trudng theo P/E
P/E thi trudng 6 muc 14.2 |an, dang tiém céan
véi P/E trung binh trong 5 nam & muc 14.4 1an
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CAU CHUYEN REE FINGARDEN

Két qua kinh doanh H1 2025 Doanh thu va Ldi nhuan sau thulé' H1 nam 2025

e Doanh thu dat 4,6 nghin ty déng ting 14% YoY vi LNST sau Igi ich KET QUA KINH DOANH
CDTS dat 1,2 nghin ty ddng ting 48% YoY. Mang thly dién van déng ik 67-2024  GT- 6T204 672025 % thaydoi |
g6p chinh vao muc tang trudng clda quy 2, bén canh mang cho thué van - Nang long 1934 2433 +25 8% 344 652 +89,5%
phong va BBS cling tang trudng tich cuc 22% ddéng gop tu cho thué E- N va Méitruemg 11 106 +896.4% 198 161 +28.1%
town 6 va ngudn thu tir ban dat. | B3t dong sin 596 729 +25% 287 320 +118%

e Nang lugng: mang dién LNST dat 652 ty dong tang 89% YoY tiép tuc Codién lanhva Throng mai 1,481 1344 11.3% 24 13 £24.9%
ddng gdp chl yéu tu muc tang trudng manh cla Igi nhuan mang thlij S _ _ _ P = R
dién do san lugng dién tang manh & cac tinh mién trung, gid ban dién ' '

Bt ST ol st s " Cing 4021 4582  +14,0% 835 1235  +478% -
cai thieén nhd tham gia nhiéu hdn vao thi trudgng dién canh tranh _

e Nudc: San lugng xU ly nudc sach giam nhe, tuy nhién doanh thu tang do Gl ikt b R ) ss
ghi nhan doanh thu tu cac du an da hoan thanh trong ky cung Vai gla e - ’
nudc tang xap xi 50% ké tu quy 2/2025 - - Ké hoach Igi nhuan sau thué 2025

e Van phong cho thué: Doanh thu tdng nhe 5,5% do ghi _nhén doanh thu Lot NHUAN SAU THUE %mﬁai
tU toa Etown 6, tuy nhién Igi nhuéan giam 17,4% do chi phi bao tri, ghi | v S o ign Tytrong% | Ké&hoach Tytrong %
nhan khau hao tir toa Etown 6 va ti 1é Iap day sut gidm nhe (khdéng tinh Nang luong L Cacld i e e T
EtOWﬂ 6) Nuoc va Mbi truang 267 13,4% 328 13,5% +22,8%

o . d ] 0 Bt déng san 509 25,5% 803 33,1% +57,8%

e Cd dién lanh: Doanh thu gidm -5,8 % do cédc du an dang trong qua trinh o i T T = === 165 e pges

thi cbng, tuy vay Igi nhuan +93% do thu héi dudc cdng nd va chi phi tai e - 31% - 3.2% +26,6%

chinh va chi phi quan ly giam Céng 1.993 100% 2.427 100%  +21,7%



- CAU CHUYEN REE

Yéu t6 ho trg

e REE dat muc tiéu b6 sung 1.300 - 1.500 MW téng cdng suat dién
dé&n nam 2030 dudc hd trd bai (1) cic cAp nhat du kién vio nam
2025 d6i véi QHD VI, co ché mua ban dién truc tiép (DPPA), va co
ché& gid cho nang lugng tdi tao nham ddp Ung tang trudng nhu cau
dién hang nam dat 10% va (2) nang luc chuyén moén virng manh cua
REE trong linh vuc nay

e Mdang cho thué van phong bé sung Etown 6 Vdi ti 1é 15p day ngay
cang tang dan. Bén 2027 sé cé déng gdép thém ti toa nha VP Phd
Hu (Tha Duc).

e Mdng nudc vdi cdng suat tang gap doi tUr cudi nam 2025 va gid nudc
tang gap d6i dp dung tir quy 2/2025 do céng ty VCW ép dung

Dinh gid REE trong 10 nam

e Gia c6 phiéu tang 5,2 1an trong 10 nam
e C6 tuc tién mat 10004/ c6 phiéu va cb tuc c6 phiéu 15% déu
dan tU nam 2022
e ROE = 11% & muc thap so vdi trung binh 12-16% trong 5
.nam, ky vong sé cai thién Ién 15% trong 2026
e PB= 1.8, PE = 14.8 v Ki vong EPS ting trudng 15% trong
giai doan 2024-2028

FINGARDEN

Yéu to rai ro
e Bién d6i khi hdu anh hudng nhiéu dén diéu kién thiy van, gid va
va ti 1é huy dong cua thiy dién thap hon du kién
e Viéc trién khai dién gié va dién mat trgi tha n6i cham han du kién
-e \V/3n phong van chiu dp luc khi ludng cung ting cao G céc khu
ngoai thanh day ti 1é van phong trong 1én 20%
¢ Mang BDS khéng cé thém doanh thu mdi ti nam 2027
e Mang M&E khong thay do6i hodc gidm do cdc hdgp dong 18n tu du
an San bay quéc té Long Thanh da ghi nhan
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CAU CHUYEN FPT

Két qua kinh doanh H1 2025

Doanh thu 6T 2025 dat 32,7 nghin ti tang 11% YoY, Igi nhuan sau
thué dat 4,4 nghin ti tang 20,1%, trong d6:

Dich vu CNTT nudc ngoai: mang nay duy tri da ting trudng DT 6n
dinh dat 14% so vdi cung ky, dugc thic ddy bdi céc dich vu chuyén
doi s6 duy tri tang trudng 28% tur thi trudng Nhat. Cac thi trusng
nhu My, APAC déu suy gidm phan anh xu hudng that chat chi tiéu
va bat 8n thué quan va dia chinh tri.

Dich vu Vién théng: Doanh thu tdng 13% YoY, trong d6 doanh thu
bang thong rong tang 16% va ngoai bang thdong rong tang 11%.
LNTT tang 19% do bién Igi nhuan cua bang thong rong cai thién va
ap dung cac giai phap toi uU chi ph|

Mang gido duc, dau tu & khac: Doanh thu gido duc sut giam manh, -

chi tang 3% so véi muc tang 20% cda 2024. Lgi nhuan déng gop
nhd vao céc cdng ty lién két va co tdc tu TPB

FINGARDEN

KQKD H1 2025

01/21 Q4/21

Q3/22 Q2/23 Ql/24 Q4/24

® Doanh thu thudn — Doanh thu thuan (YoY)

Déng gdép tirng mang vao KQKD Quy 1

Q2/20

@ Loi nhuan khac

Q1/21 Q4/21

@ Lai 16 tircong ty LDLK

Q3/22 Q2/23 Q1/24 Q4/24

Lgi nhuan tai chinh @ Lgi nhuan thuan tir HDKD chinh == Lgi nhuan trudc thué (YoY)



- CAU CHUYEN FPT

Yé&u t6 hé trg

e Du bdo chi tiéu toan cau cho chuyén ddi s8 sé tich cuc trong dai han, dic
biét |a phat trién va Ung dung Al gilp cho mang CNTT nudc ngoai duy tri
dudc téc d6 tang trudng kép cao giai doan 2024-27

e Mdng vién théng ki vong dich vu bang thdong réng tiép tuc duy tri tang
trudng 12% do ma rong thi truéng. Trung tam di liéu FPT Fornix HCM02
ky vong sé di vao hoat déng cudi nam 2025, va déng gép 30% doanh thu
tu nam 2027 ' |

e Nhu ciu nhan luc clda Al ngay cang I6n cling nhu dua cd6ng nghé vao
trong gido duc tu I8p 1 la Igi thé I8n cla FPT

Binh gia FPT trong 10 nam

. Gia c6 phiéu tang 8,6 lan trong 10 nam

e C38 tdc 8n dinh 20004/ c6 phi€u va ting 15% hang n3m trong 10 n3m

e ROE = 23,7% duy tri 6n dinh >20% trong 5 nam _

e PE=21,1, thdp hon 38% vdi muc P/E trugt trung binh 3 nam cua
nhdm cdc cong ty cung nganh CNTT toan cau la 34,7 lan

'.GP:?GD 100 IUI(?,IG‘GIJ

FINGARDEN

Yéu to ridi ro

e Cdc bat 6n lién quan dén thué quan va dia chinh tri da [am chdm

lai viéc gidi ngan chi tiéu cho CNTT cua thi trudng nhu My, APAC
... Va c0 thé tiép tuc suy gidm trong cac quy tiép theo

e Tién d0 trién khai ctia trung tam d{ liéu Fornix HCMO02 chdm hon.

MUc d6 tang toc ti 1é sir dung nha may Al cling chdm han so Vdi
du kién. _

Mdéng Gido duc tang trudng cham lai trong béi canh canh tranh
gia tang vai cac trudng cong lap vdi diéu kién cd s8 vat chat xay
dung mdi nhiéu va hoc phi vu dai han va khé tang hoc phi trong -
nam 2025

as CONG TY COPHAN FPT-1W-HOSE ® D 106600 -400 (~0.37%) VD ~
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CAU CHUYEN QNS

Két qua kinh doanh H1 nam 2025

Doanh thu dat 5,2 nghin ty déng, gidm 2,2% YoY va LNST sau Iqi'fch
CDTS dat 937 ty dong, giam 23,3% YoY. Trong dé: _

. Trong 6T doanh thu sifa dau nanh tang 17% YoY, nha dudc thdc
d3y bdi muc tang 7% YoY cla san lugng ban khi cic sang kién
marketing ti€ép tuc phat huy hiéu qua. Bién Igi nhudn gbp clia mang
nay cling tang manh'tur 1én mdc 42,5% quy 1 1én 44,8% quy 2, nhg
quan ly chi phi hiéu qua va gid nguyén liéu dau vao gidm. Tuy nhién,

chi phi bdn hang, marketing 18n dét bién cling bao mon tang trerng'

IGi nhuén tU mang slra dau nanh
e MUc gidm cla téng doanh thu chd yéu do mang dudng, mac du
da cai thién so vdi quy 1, nhung van yéu so vdi clng ky. Chi yéu
do cdc yéu t6 nhu nhu cau yéu, canh tranh gid gay gt tir dudng
nhap 1au va duong nhap khiu d3 khién Igi nhuan gbp cla mang
dudng gidm manh xuéng con 22,4%
e Cac mang kinh doanh khéc cling ghi nhan san lugng ban hang
" giam 6-9% YoY, do bién dong thi trudng va nhu cau tidu dung
~ van dang phuc héi chdm |

FINGARDEN

‘Doanh thu thuan Quy 2 nim 2025

| Doanh thu thuan QNS Q2 25
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@ Doanh thu thuan = Doanh thu thudn (YoY)

Ldi nhudn sau thué Quy 2 nim 2025
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CAU CHUYEN QNS - _ FINGARDEN

Yéu t6 ho trg Yéu t6 rii ro

e San xuat dudng trong nudc van mdi chi dép ing 50% nhu cau trong nudc, e Gid dudng giam nhe do nguén cung déi d3o sau vu ép mia dau
nén du dia phat trién van con nhiéu dac biét doi véi cdc DN cé hiéu qua n3m va nhu cau tidu thu con yéu, bén canh san pham thay thé gid
hoat dong ding dau nganh nhu QNS, ngay cd gid dudng thé gidi xuéng ré hon nhu siro ngd cao phan tir
day thi ti suat sinh IGi van tét. Ngoai ra, gia dutng van dudc ho trg bdi © o Anh hudng tiéu cuc tir dusng nhap lau chiém 30% téng ludng
chinh sdch quan ly tét dudng nhip khiu va céc bién phdp phong vé dusng tidu thu trong nudc va van chua dugc xu Iy ;criét gé
thudng mai cua Nha nudc. | e Bién d6i khi hiu that thudng dnh hudng dén nang suat mfa

e Lién tuc cdi tién va ra mat cdc san pham sita dadu nanh mdi gilp tang nguyén liéu

doanh thu, cai thién bién Igi nhuan e Mang sifa dau lanh duy tri 6n dinh khé tang trudng manh trong dai

e M3 réng hoat ddng qua cdc du dn md rong cdng sudt nha may dusng An han do thi phéih dang & ngudng cao gan 90% v chi phi ban hang
Khé tlr 20.000 TMN [én 25.000 TMN, md réng cong suat nha may dién
sinh khéi tir 90MW 1én 135 MW va nghién clu trién khai du én Ethanol

nham téi uu hoa |Gi ch vung mia dudng

|6n bao mon Igi nhuan clia mang sifa.

& QUANG NGAI SUGAR JSC - 1W - UPCOM D 39,900 +100 (+0.25%) & o

-13_ ,?.C"Il 100 ‘;;EII-E(-]D 56,000
BAMN | ALA

Dlnh gid QNS trong 5 nam | |

e Gia c6 phiéu tang 2,5 1an trong 5 nam

e Co tuc tién 30-40%/nam trong nhiéu nam, tusng ducng ti 1é c6 tdc/ th|
gia la 7-8%/ nam - -

"ROE =21,7% ludn & top dau trong nganh

PE = 8.6, PB = 1.9 |an lugt thadp hon 13-15% so vdi trung binh 5 ndm

M7 TradingView 0.50
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CAU CHUYEN MBB

Cap nhat kinh doanh H1 2025

MBB céng bé KQKD 6T 2025 vdi téng thu nhap tu HDKD dat 32,6

nghin ty déng (+25% YoY) va LNTT dat 15,9 nghin ty déng (+18%

YoY). Trong dé:

e Ting trudng tién gui 6T dat 9,7%, tich cuc hon nhiu so Vdi trung binh
nganh dat 6,1%. Tuy vy, MBB ddt muc tiéu tang trudng huy déng
nam 2025 & muc 25%. Ty 1&é CASA quy 2 dat 37,9%, la muc cao nhat
trong nganh.

| HUY DONG MBB

FINGARDEN

e Tang truéng tin dung dat 12,3% cao _han muc trung binh hé
thong la 9,9%. Trdi phiéu doanh nghiép 6T2025 gidm 10% so
véi cudi nam trudc, chiém 3% tng du nd tin dung. B&i vdi, cho

- vay doanh nghiép BBS chiém 9,7% tong du ng so vdi muc 8,3%

trong nam 2024

I TIN DUNG MBB

Q2/20 Q1/21 Q4/21 Q3/22 Q2/23 Ql/24 Q4/24

@ Phat hanh gidy té cd gia @ Tién gli cba khach hang — Huy dgng (YoY)

Tang trudng huy dong Quy 2 nam 2025

Q2/20 Q1/21 Q4/21 Q3/22 Qz2/23 Ql/24 Q4/24

Cho vay khach hang — Tin dung (YoY) — Tin dung (QoQ)

Tang trudng tin dung Quy 2 nam 2025



CAU CHUYEN MBB

Cap nhat kinh doanh H1 nam 2025

e NIM 6T 2025 dat 4,08% gidm -9 diém ca ban so vdi clng ky, tusng doi 6n
dinh so v8i mat bang canh tranh gay gat trén thi trudng. Vdi Igi suat tai san
sinh I8i va chi phi huy déng déu tang nhe so vdéi quy trudc.

e Thu nhap ngodi I3i 6T dat 8,5 nghin ty déng (+30% YoY), chd y&u nhd thu

nhép tU phi bdo hiém ti dich vu bdo hiém (+39%), thu tif kinh doanh ngoai

hoi (+25%) va thu héi ng xau da xu ly tdang manh (+63% YoY).

| NIM, YEA, COF MBB

Q2/20 0121 Q4/21 Q3/22 02/23 01/24 Q4/24

© Thu nhap lai thuan NIM  —YEA — COF

NIM trong Quy 2 nam2025

FINGARDEN

e Tilé ng xau 672025 di ngang 8 muc 1,6%, v3i bo dém du
phong la 88,9% cao hon so 13,6 % so vdi quy trudc. MBB muc
tiéu ndng LLR 1&n 100% va kiém soat ty I& nd xau dudi 1,70%

. trong nam nay

| DIEN BIEN NO XAU MBB

~—~——— TN
ii-l-.--lllllllllllll

Q2/20 Ql/21 Q4/21 Q3/22 Q2/23 Q1/24 Q4/24

@ Trai phigu dac biét VAMC @ No xdu cd kha nang mat vén (5)

— Ty 1€ ng x&u (NPL)

Ng dudi tiéu chuan (3) ' Nog nghi nga (4)

— Ty |& NPL hinh thanh mdi

Ty Ié nd xau Quy 2 2025



CAU CHUYEN MBB

Yéu té ho trg

B6i cdnh vi md tich cuc, ngdn hang dat muc tiéu tang trudng tin -

dung dat 24% trong nam 2025. MBB cling hudng téi tang trudng
gquy mo6 hang nam & muc 25%-35% trong 3 nam tdi. Ky vong
doanh thu tiép tuc tang trudng manh mé nhd tap khich hang da
dang va Igi thé |8n tU chi phi huy ddng vén canh tranh

Tai co cdu MBYV gidp MBB md réng trién vong tang trudng

Ty 1€ Loan-to-Equity 6 muc than trong 6,9 lan gidp ngan hang chd

FINGARDEN

Yéu to rdi ro

NIM (bién I3i rong) tiép tuc thu hep do canh tranh gilta cdc ngan hang
tré nén gay gat han, tuy nhién van & muc so véi hé théng

NG xdu d3 cdi thién nhung van duy tri 3 muc cao, tuy nhién viéc thu
héi x{ Iy N x&u cai thién déng ké va bd dém du phong ciing tién tich
cuc vé méc ké hoach datra la 100%

Sat nhap véi MBV dan dén phdi phan bé nhiéu ngudn luc hon va cé
thé anh hudng dén kY vong ting trudng clia ngan hang.

ddng trudc cdc rui ro vé thanh khoan va rdi ro vé ng xau
e NQ 42 sira dbi ky vong sé day nhanh t6c do x(r ly ng xau, lam tang
chat Iuang tai san cua bank va gildp cai thién Igi nhuan

Pinh gia MBB trong 10 nam s “
nhat nganh (luu y Return chua trir di phan khen thudng va CDQ@G‘@'—@D@)

 Gia c6 phiéu MBB tang 7,6 lan trong 10 nam
‘phuc Igi cia CBCNV ti 1é 8% LNST)

+ NGAN HANG THUONG MAI CO PHAN QUAN BOI-1W-HOSE = 0 27450 -1,000(-351%) 10,000
[ I? 4[}0 '5l)| 1]" -ISD .
e Ty Ié cb tic tién mat 3%-5% va cb tidc cb phiéu 15-30%
e ROE =21%, ROA =2,2% - duy tri ngén hang hiéu qua top cao
e Pinh gid PB hién tai = 1.41, tuong duong véi muc PB trung
| y KN
binh 5 nam.
7 TradingView 0.50
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CAU CHUYEN ACB N FINGARDEN |
Cap nhét kinh doanh H1 2025

KQKD quy 2/2025 cai thién tich cuc so vdéi quy 1, gitp vdi téng thu nhap hoat déng
kinh doanh dat 17,2 nghin ti déng tang 2.3% YoY va LNTT dat 10,7 nghin ty dong

tang 1,9% YoY. Trong dé: - Credit growth (ytd)
ACB vs Industry average

Tang trudng tin dung H1 nam 2025

e Tang trudng tin dung 8,8%, thap han muc tang trudng tin dung toan hé théng la
9,9%, tuy nhién da cai thién tucng d6i so véi muc 3,1% cla quy 1 nhd vao.su
phuc hdi cia mang bén 1é va SME, trong dé mang KH I8n dang derc tich cuc ma
rong. '

e Tién gt 6T tang trudng 5,6% - thap hon so vdi trung binh nganh [a 6.1%. Tuy
nhién tang trudng nguon von tu tién gui va gidy t3 cd gid van vuct tang trudng tin
dung va dam bao ti 1€ LDR theo quy dinh .

e Tylé CASA (tién gli khéng ky han) di ngang trong 6T dau nam & mc 22, 5%, —4—ACB ==& —-Industry average

ddng tha 5 so véi cdc ngan hang trong hé théng Tang truédng huy dong H1 nam 2025

8.8%

- L i P
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CAU CHUYEN ACB . N FINGARDEN

Cép nhat kinh doanh H1 2025 i NIM thu hep trong H1 2025

e NIM (bién Iai rong) vdi xu hudng gidm van tiép dién do |3i suat cho vay khéng cai

thién trong khi canh tranh gay gat gilra cdc ngan hang dang dién ra gay gat. Lai NIM| -44bps vs 4Q24

suat huy déng cé dau hiéu gidm, tuy nhién 13i suat cho vay van gidm nhiéu hon 3.94%  3.88% 3.82% 3.71% 3.49% 327%
e Ty I& nd x3u suy gidm ddng ké vé 1.27%, duy tni ti 1& nd x4u thap nhat trong khai e ——t————————y

ngan hang tu nhan. Trong dé, ti 1&é bao phi ng x4u duy tri 8 muc thap 75% nhung

da c6 dau hiéu cai thién so vdi quy 1. 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25

e NFItidng ddng ké 8 muc 39% nhd vao hoat ddng dau tu va kinh doanh ngoai héi, 1, (TNt income o S qeis i AAvVErags 0l cadtg ATIelS e S L quarier:
la nguén ddng luc déng gdp chinh cho tang trudng doanh thu cho ca ngan hang ' Ky |

Ti |é Bao phli ng xau H1 2025 | | . Ty |é ng xau H1 2025
Loanlossreserve VND billion NELRto
77% 76% 76% 75% 232% 150 2 3504 A

1.99%

-2 -3 iy 2 L gt —p
i o o
1.47% 1.50% 1.51% 1.51% 1.49% 1.979%
. 1G24 2024 3Q24 40124 1Q25 2Q125

1024  2Q24 3Q24 4Q24 1Q25  2Q25 —— ACH Topleadin prats banks )

BN Provision for credit loss  =——@=L_LR (*! Top leading private banks including MBB, TCB, VPE, HDB, 5T8, SHB



CAU CHUYEN ACB

Yéu td ho trg

e B&i canh vi m6 cé nhiéu dién bién tich cuc, trong dé nganh NH ding
trudc trién vong tang trudng manh mé va la huyét mach dé nén kinh té
dam bao tang trudng 2 chlt s6 tu 2026-2030

. Ky vong kinh té& phuc haéi tich cuc, véi diém sang la FDI, vay ban Ie va
dac biét la cho vay tiéu dung ky vong phuc héi manh dé dam bao ké
hoach tang trudng tin dung ca nam tu 16-18%

e Han muec tin dung tién tdi dua trén $<é'p hang cua bank thay vi room tin
dung nhu trudc, giip cac bank chi dong han trong ké hoach kinh doanh

e NQ 42 stlra ddi ky vong sé day nhanh téc d6 xU ly ng xau, lam tang chat

lugng tai san cua bank va gidp cai thién Igi nhuan

Dinh gia ACB trong 10 nam

e Gid cb phiéu ACB tang 7,4 l1an trong 10 nam
e Nam 2025 tiép tuc chinh sdch trd cbé tdc tién mat 1000d/CP va
15% c6 phiéu.
e ROE = 20.6%, ROA =2% - suy gidm so vdi muc 24% va 23%
trong 5 nam
e Dinh gid PB hién tai = 1.36, trong dé trung binh nganh PB = 1.60

FINGARDEN

Yéu to rdi ro

e Mlc tiéu dung chi dat 84% so vdi trudc Covid cho thay su phuc hoi

~cham, bén canh d4 ting trudng tin dung tap trung nhiéu & céc doanh

nghiép I8n thudc nganh bat dong san va dau tu cdng. Nhu cau tin dung
phia Nam tang chdm haon so vdi phia Bac va cdc dn SME van con gap
kho khan. |
e NIM (bién Ii rong) tiép tuc thu hep do I3i suit huy ddng cé xu hudng
tang nhe va lai cho vay duy tri 6n dinh gay ap luc Ién NIM cua ACB va
toan nganh.
e NG x4u suy gidm dang ké, vdi ti Ié bao phi ng xau van & muc thap
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CAU CHUYEN VIB . _ FINGARDEN

Cap nhat kinh doanh H1 2025 |
VIB céng bé KQKD 6T 2025 vdi tong thu nhap tir HDKD dat 9,7 nghin ty dong gidm 6,2% YoY va LNTT dat 5,0 nghin ty déng tang
8,9% YoY. Trong da: b |
e Tang trudng tin dung 6T2025 dat 9,9%, tudng dudng toan hé théng la 9,9%. MUc tang trudng tin dung tich cuc dén tif mang cho vay
doanh nghiép, trong khi mang cho vay ban |é chi van yéu chi 8 mudc 3,6% trong 6T | .
e Tang trudng tién gt khach hang 6T2025 dat 10,2%, cai thién tich cuc so véi muc 2,3% cuta quy 1. Ting trudng tién gli phan 16n dén
tl nhdm KH doanh nghiép va chiém 35% trong téng tién gui ctia NH. Ty |&é CASA quy 2 tang nhe 1,7% QoQ lén 16,8%.
e Thu nhép ngoai l4i 6T2025 dat 2000 ty déng, tang tich cuc 19,6% YoY nhd Igi nhudn ti dau tu tang manh 308% YoY va xU ly thu hoi
ng tdng 62,9% YoY ' |

| HUY DONG ' | TiN DUNG

Q1/21 Q4,21 Q322 Q223 Q1/24 Q4/24 Qz/20 Ql/21 Q4/21 Q322 Q2123 Q1/24 Q4/24

@ Phit hanh gidy té cd gida @ Tién gli cOa khach hang — Huy déng (YoY) Cho vay khach hang — Tin dung (YoY) =— Tin dung (QoQ)

Huy dong Quy 2 nam 2025 Tang trudng tin dung Quy 2 2025




CAU CHUYEN VIB FINGARDEN

Cap nhat kinh doanh H1 2025

e NIM 6T2025 giém 114 diém cd ban YoY xuéng muc thap 3,03% mic du quy 2 cd muc cai thién 3,12% nhung dp luc
canh tranh van gay gat, dac biét cdc ngan hang co quy mo vifa va nhd nhu VIB phai d6i mat véi dp luc NIM 16n han,

do cdc ngén hang nay thiéu Igi thé vé ngudn vén chi phi thap. ‘
e Ty |Ié nd xau gidm nhe xuéng 3,56% YoY va ty |é bao phd ng x4u cai thién Ien muc 37% so Vi 31% o quy 1, tuy

nhién van 8 mdc mat bang thap so vdi trung binh cdc ngan hang trong nganh.
e Ty I& chi phi trén thu nhap 6T2025 la 37,5%, tang nhe 2% YoY.

| NIM, YEA, COF - DIEN BIEN NO XAU

I I I I I I I l I Q2120 Q1/21 Q4/21 Q3/22 Q2/23 Q1/24 Q4a/24

Q2720 Q121 Q4721 Q3522 Q2/23 Q1/24 Q4724
@ Trédi phigu dac bigt VAMC No dudi tigu chuén (3) Mg nghi ngér (4) @ No xau b kha nang mat vén (5)

@ Thu nhap 13i thuan NIM — YEA — COF — Ty & ng xau (NPL) — Ty 1& NPL hinh thanh mdi

NIM thu hep trong Quy 2 2025 | Ti 1& ng xau Quy 2 2025
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Yéu t6 ho trg | Yéu to rui ro | |
e NHNN dinh hudng tang trudng tin dung 8 muc cao dé kich thich tang e Mang cho vay cét 16i gap nhiéu théc_h thdc véi cho vay mua nha
trudng GDP 8%-10% trong cdc nam tdi, trong khi cdc kénh trai phiéu va h6i phuc cham va cho vay mua 6 t6 suy giam manh do canh tranh
c6 phiéu chua ddp Ung dudc nhu cau von. | . V@i céc chinh sich ho trg khi tai x& chuyén sang xe dién
e VIB da xay dung dugc vj tri thuong hiéu nhat dinh d8i véi khdch hang e NIM tiép tuc bi thu hep xuéng mdc thap nhét trong nhiéu nam khi
tré va trung nién & khu vuc thanh thi va mang thé cé tiém nang tang canh tranh gay gat gita cac ngan hang va chi phi huy dong thap
trudng dai han : khong phai la Igi thé cdia nhdm NH tam vira va nhé nhu VIB

e Ti I& don bay cao Vvdi ti I1é asset/equity = 12.3 I1an, so v8i nhdm
than trong va an toan <10 |an.

e NG xau cdi thién chdm, vdi ti |é bao phd ng xau & muc 37% thap
so vdi cung 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 NQ 42 sira d6i ky vong sé day nhanh téc d6 xf ly ng xau, lam tang chat
lugng tai sdn cla bank va gilp cai thién Igi nhuan

eVlETNAM INTL COMMERCIAL BANK JSC-1W-HOSE e D 15,600 -250 (-1,57%) ¢S 1000
19,300 19,350 |
|| e |

Binh gid VIB trong 7 nam. | & T .

Gid cb phiéu VIB tang 6,4 l1an trong 9 nam

Ti 18 ¢6 tdc 6n dinh 30-40% vdi mic 5-15% tién mat/vén diéu 1&
ROE = 18,2%, ROA = 1,6% - suy giam manh so Vvdi mUc 28% va | _
2,2% trong 5 nam
Pinh gid PB hién tai = 1.5, tudng dudng vdéi muc trung binh 3 @ | CROERNGEE IBI‘E]E!@% e
n3m 1.5 va thdp hon muc trung binh trong 5 n3m PB =1.9
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