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Chuyén vién phan tich:
Tanh Tran

+84 28 3622 6868 ext 3874
tanh.tran@yuanta.com.vn
Bloomberg code: YUTA

A = R

Tiéu diem

= Duy tri khuyén nghj MUA déi véi HDB,
VPB, VCB, va ACB.

= Ha khuyén nghi MBB va TCB xuéng
NAM GIU - Kha quan.

= Tin dung duy tri & méc cao trong 2H25.

= Dinh gia. P/B dv phéng 2025E toan nganh
la 1,6x, véi ROE 2025E 1a 17% (ngudn:
Bloomberg).

1 October 2025

ong 2025.

BDS.

Co héi dau tw trong nhip diéu chinh

Trién vong nganh ngan hang van duy tri 6n dinh trong 2H2025, hé trg’ béi ting
trwdng tin dung cao va viéc duy tri chinh sach tién té néi 16ng ctia NHNN nham
hé tro tang trwéng kinh té.

Viéc Fed giam lai suat trong thang 9 gitp gidm bét ap lwe ty gia va hd tro chinh
séach tién té nai 1dng ctia NHNN, tir d6 giup gidm bét ap lwe chi phi vén cho céac
ngan hang.

Tuy nhién, ching t6i cho rang bién ldi rong (NIM) sé tiép tuc gip ap lwc
trong 2H2025, do cac ngan hang duy tri I4i suét thap dé hé tro ngudi di vay.

Thu hdi no xau sé tiép tuc déng gép vao lei nhuan. Thu hdi no x4u hé tro loi
nhuan trong Q2/2025, va ching téi tin rang xu hwéng nay sé tiép dién trong 2
quy cudi nam. Pidu nay duoc cling cb bdi sy phuc hdi cla thi trudng BDS va
viéc luat hoa Nghi quyét 42, gitip cac ngan hang linh hoat hon trong viéc x@ ly tai
san dam bao.

Do d6, chét lwgng tai san clha cac ngan hang ciing sé dwoc cai thién trong thoi
gian t&i. Tuy vay, ciing can chu y dén viéc no x4u méi cé kha nang gia tang dén
tr viéc ddy manh tang truwéng tin dung.

Tiang cwong hé s6 an toan vén (CAR). Thong tw 14/2025/TT-NHNN yéu cau
cac ngan hang phai tdng cwdng vén trong thoi gian téi, ddc biét 1a nhém NHTM
Nha nuéc. Viéc tang von néu dién ra sé la chat xuc tac tich cuc cho gia cé phiéu
ngan hang.

Cac cong ty niém yét sé khéng dwoc tw quyét dinh ty 1&é s& hivu nwéc ngoai
t6i da thap hon mirc qui dinh. Do d6, cac ngan hang cé thé phai dan mé room
ngoai lén 30% trong thdi gian t&i. Hién cé6 mot sb ngan hang van dang gi room
ngoai dwdi mirc trAn 30% (biéu dd thir 3 bén trai).

Chung tbi duy tri quan diém tich cwc d6i véi nganh ngan hang, nhip didu
chinh trong thai gian qua la co hoi dé giai ngan. Chang téi duy tri khuyén nghi
MUA déi véi HDB, VPB, VCB, va ACB, nhung ha khuyén nghj MBB va TCB
xubng NAM GIU - Kha quan, chd yéu do dinh gia da tiém can muc hop li tai thoi
diém dinh gia, theo quan diém cua chung t6i. Tuy nhién, néu gia cd phiéu diéu
chinh giam thém sé |a co hoi dé gia ting ty trong déi véi MBB va TCB.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE
LOCATED IN APPENDIX A.

Yuanta does and seeks to do business with companies covered in its
research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in
making their investment decision.
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Muc luc

Dién bién nganh_Tang trwdng tin dung manh mé va thu hdi no x&u

ACB: Dinh gia van hap dan, véi P/B dang thap hon mdc trung vi clia toan nganh
BID: Y twéng giao dich _P/B dang th&dp hon mdc binh quan 10 nam

HDB: Tiém nang ban c phan khi néi trdn room ngoai lén 49%

MBB: D3 dat dinh gia hop Iy

STB: Viéc ban cb phan la yéu té quan trong can theo dbi

TCB: Binh gia & mic hop ly

VCB: Chét xUc tac cho gia c6 phiéu tir viéc ban vén

VPB: Cau chuyén IPO cta VPBS

Dién bién nganh_Tang trwéng tin dung va thu héi ng xau

Tang trwéng tin dung sé duy tri da tang trong 2H2025. Trong 8T/2025, tang
trwdng tin dung dat 11,8% YTD. Chdng téi tin ring tang trwdng tin dung c6 kha nang
vuot 16% nhé chinh sach tién té tiép tuc nai Idng, thi trweng BDS phuc hdi va cac dw
an dau tw cong dwoc day nhanh.

Ngoai 04 ngan hang (HDB, MBB, VCB va VPB) dang tham gia vao qua trinh tai co' ciu
cac ngan hang yéu kém, nhirng ngan hang cé mc ting trwdng tin dung cao hon nhiéu
so v&i mirc 9,9% clia toan nganh (trong 1H2025), cé kha naéng sé nhan dwgc han mic
tin dung bd sung tlr NHNN trong 2H2025.

Hinh 1: Tang trwéng tin dung trong 1H2025 (YTD)
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Ngudn:

FiinPro-X, Yuanta Viét Nam

Trong 1H2025, téng trwéng tin dung dat 9,9% YTD, chi yéu dwoc thic day béi cho vay
ngén han, phan anh cach tiép can than trong ctia cac ngan hang.

Tuy nhién, ching téi ky vong cac khoan cho vay trung va dai han sé déng gop ty trong
I&n hon trong 2H2025, dwoc thic day béi sw phuc hdi cla thi trudng BDS va viéc ddy
nhanh céc dw an dau tw cong.

Trong 8T2025, giai ngan vén diu tw cong dat 409.000 ty ddng (~15,4 ty USD), hoan

thanh 46,3% ké hoach. D& dat muc tiéu giai ngan 100%, can giai ngan thém 474.000
ty déng (~17,9 ty USD) (twong dwong khodng 3% téng dw no tin dung).

Hinh 2:
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Hinh 3:
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Cho vay linh vwc bat dong san dang phuc héi
Thi trwdng BDS da cho thay cac dau hiéu phuc héi. Tinh dén Q2/2025, dw no' cho vay
dbi v&i kinh doanh bat déng san tai mot sd ngan hang 16n (chiém 36% tong tai san cla
toan nganh) da tang 19% YTD. Vui long xem biéu db bén duai.
Hinh 4: Tang trwéng cho vay bat dong san (% YTD)
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Nguén: D{¥ liéu doanh nghiép, Yuanta Viét Nam

Dw no cho vay mua nha tai mét s ngan hang ma chung téi thu thap di liéu (ACB,
MSB, TCB va VPB) — chiém 18% téng tai san ctia nganh — da tdng 11% YTD. Mrc ting
trwéng nay chd yéu dwoc thuc day tir VPB (+18% YTD).

Nhirng sb liéu nay cho thay tang truédng cho vay dbi véi nha phat trién bat dong san
cao hon dang ké so véi cho vay ddi véi ngudi mua nha trong 2 quy dau ndm.

Tuy nhién, ching téi ky vong téc dd cho vay ddi véi nguwdi mua nha sé tang 1én trong
2H2025, hd tre bdi sw phuc hdi cla thi trwong bat ddng san dwoc day manh va viéc
duy tri chinh tién té nai 1dng ctia NHNN.

Hinh 5: Tang trwéng cho vay mua nha (% YTD)
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Ap luwc chi phi vén déi véi cac ngan hang phu thuéc vao ngudn vén lién
ngan hang

Chung tdi ky vong ting trwdng tin dung sé téng toc trong 2H2025, didu nay doi hdi cac
ngan hang phai huy déng thém vén, ti» dé gay &p lwc 1én chi phi vén cla cac ngan
hang.

Céac ngan hang c6 mikc d6 phu thude cao vao ngudn vén lién ngan hang co thé phai
dbi mat v&i ap lwe NIM trong ngén han, trong béi canh 14i suét lién ngan hang bién dong
(Hinh 7).

Tuy nhién, chang téi tin rdng NHNN sé duy tri 1ap trwdng ndi 16ng tién té it nhat cho
dén cubi nam, dwoc hd tro béi quyét dinh cat giam 1ai suat cla Fed, diéu nay sé phan
n&o gilp gidm bét ap lwe ty gia héi doai.

Hinh 6: L&i suat lién ngan hang
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Hinh 7: Cac ngan hang phu thudc vao ngudn vén lién ngan hang cé thé phai chiu ap lwc chi phi vén (COF) nhiéu hon
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NIM c6 kha nang di ngang trong th&i gian t&i

NIM c6 kha nidng di ngang hodc — trong kich ban tét nhat — chi cai thién nhe trong
2H2025, do cac ngan hang tiép tuc duy tri 14i suat thp dé& hé tro ngudi di vay trong khi
chi phi vén van & mtc cao.

Tuy nhién, ching t6i tin réng téc do cat gidm 1ai suat c6 thé sé cham lai so v&i 1H2025,
didu nay sé& phan nao gidm bét ap luc 1&n NIM cho cac ngan hang.

Hon nira, mot sé ngan hang cé nhiéu dw dia dé tang ty 1& st dung ngudn vén ngén han
cho vay trung va dai han, diéu nay sé gitp cai thién NIM. Ty 1& nay tai ACB (20%) va
CTG (23%) van con thap hon nhiéu so v&i mie trAn 30% ctia NHNN. Trong khi d6, du
khong cé di¥ liéu ctia BID va VCB vé ty I& nay, ching t6i tin réng cac ngan hang nay cé
ty 1& vdn ngén han st dung cho vay trung va dai han thap hon dang ké so v&i quy dinh
clia NHNN.



Diéu nay d&c biét quan trong dbéi véi cac NHTM Nha nwéce, vi sé cho phép ho gidi ngan
vao cac dy an lién quan dén diu tw cong — thwong 1a khoadn vay dai han va cé loi suét
cao hon so v&i cho vay ngén han.

Hon nira, tlr ngay 01/10, NHNN sé gidm 50% ty & du tri bt budc cho cac ngan hang
da tham gia tai co' cAu cac ngan hang yéu kém (gém HDB, MBB, VCB va VPB). 04
ngan hang nay chiém 29% téng dw no cho vay cla toan nganh (ching téi lay di ligu
cla 28 ngan hang niém yét va giao dich OTC).

Chung tdi wéc tinh rang, néu 04 ngan hang trén dwoc gidm mét niva ty 18 dw triv bat
budc, thi mét lwong vén bd sung khoang 50.000 ty ddng (~1,9 ty USD) (twong duwong
0,4% tdng dw ng’ cho vay toan nganh) cé thé dwoc bom vao thj trwéong.

Hinh 8: Ty lé str dung vén ngén han cho vay trung va dai han (%) trong Q2/2025
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Nguén: FiinPro-X, Yuanta Viét Nam
Luwu y: Chung téi chi hién thi ty 16 cho vay trung va dai han ctia cac ngan hang cé céng bé di
liéu nay.

Thu hoéi ne’ xau hé tre’ Igi nhuan trong 2H2025

Loi nhuan cb déng cong ty me (PAMTI) cla toan nganh da ting +8% QoQ va +17%
YoY trong Q2/2025. Mirc tdng nay phan I&n dwoc thic day béi thu nhap khac (cha yéu
I& thu héi no' x4u), véi mire tding manh +50% QoQ va +88% YoY.

Trién vong Igi nhuan 2H2025. Ching t6i ky vong xu hwéng nay sé tiép di&n trong
2H2025, dwa trén dw bao vé viéc chéat lwong tai san tiép tuc cai thién nhe sy phuc hdi
cua thi treorng bat dong san va viéc luat hoa Nghi quyét 42.

Diéu nay sé& cho phép cac ngan hang day nhanh viéc xt ly no' xau, thuc day thu nhap
tr thu hdi no' x4u, ddng thoi gidm bét ap lwe trich 1ap dw phong.

Hinh 9:
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Hinh 10:
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Chinh sach hd tro' & BDS phuc hdi = Chéat lwong tai san cai thién

Trong Q2/2025, chét lwong tai san da cai thién so v&i quy trwéce, khi ty 1& no' xAu toan
nganh (28 ngan hang niém yét va OTC) da gidm -12 diém co ban QoQ, xubng con
2,04%.

Ty 1& ng can chi y (SML) toan nganh giam -35 diém co ban QoQ xuéng 1,25% trong
Q2/2025, va ty 1& dy phong bao phd ng x4u (LLR) duy tri & mirc 80% (di ngang QoQ).

Mac du tbc do ting trwdng tin dung nhanh cé thé lam tang rdi ro suy gidm chét lwong
tai s&n thong qua viéc hinh thanh ng x4u méi c6 thé cao hon, nhwng chat lwong tai san
nhin chung dwoc ky vong sé cai thién trong 2H2025 va 2026, dwoc hé tro béi:

1) Chu ky phuc hdi cla thi trwérng bat dong san,
2) Luat héa Nghi quyét 42.
3) B4y nhanh gidi ngan dau tw céng

Do d6, chuing téi tin rang ap lwc trich 1ap dw phong sé giam, dac biét dbi véi cac ngan
hang c6 chét lwong tai san tét véi ty 1& NPL thap va ty 1& LLR cao — xem cac bidu dé
bén dwéi. Nhirtng ngan hang nay sé cé dw dia dé giam trich Iap dw phong va cai thién
lgi nhuan.

V6i viéc luat hoa Nghi quyét 42, ching téi ky vong viéc xt ly tai san dam bao lién quan
dén no x4u sé& dwoc day nhanh, gitp tang thu hdi ng' xau va déng gép vao loi nhuan
cla cac ngan hang trong twong lai. Cac ngan hang cé nhiéu khodn no xau (d&c biét [a
khoan no ndm ngoai bang can dbi ké toan), sé cé co hdi gia ting cac khoan thu nhap
tlr x& Iy n@ x4u, nhe hé tro tr luat hoéa nghi quyét 42. (Hinh 11).
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Hinh 12
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Hinh 13: Ty & bao pht no xau (LLR)

250%

200%

150%

100%

50%

0%

m1Q25 m 2Q25

SGB PGB VIB NAB BVB OCB EIB HDB VPB VBB MSB ABB TPB SHB SSB LPB STB ACB KLB VAB MBB BID BAB TCB CTG VCB

Nguén: FiinPro-X, Yuanta Viét Nam

Lai dw thu & mirc cao va gia tdng & mdt s6 ngan hang.

Tai Q2/2025, ty |& 13i dw thu trén tdng tai san toan nganh (trung vi) 1a 0,94% (+11 diém
co ban YTD).

Tuy nhién, mét sb ngan hang co ty 1& I4i dw thu trén tdng tai san cao hon dang ké& so
véi mikc trung vi cia nganh, nhw VAB (4,27%, +37 diém co ban YTD), BAB (2,80%,
+31 diém co ban YTD), MSB (2,02%, +49 diém co ban YTD), SHB (1,90%, +28 diém
co ban YTD), VBB (1,82%, +25 diém co ban YTD), KLB (1,67%, +16 diém co ban
YTD), LPB (1,62%, +68 diém co ban YTD), BVB (1,52%, -1 diém co ban YTD), va NAB
(1,27%, +5 diém co ban YTD) (xem biéu d& bén dwéi).

Ty Ié 18i dw thu cao tap trung & cac ngan hang quy mé nhé nhw VAB, BAB, VBB, KLB,
BVB va NAB, va mét s6 ngan hang quy mé vira bao gdm MSB, SHB va LPB. Ty I& nay
néu & mirc cao c6 thé tiém &n ri ro, vi néu khach hang khéng thanh toan dung han thi
s& anh hwéng dén loi nhuan thwe va chét lwgng tai san ctia ngan hang.

Hinh 14
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Tuy dinh gia khéng con hap dan nhw dau nam, tuy nhién hién
van dang & murc hop ly

Hé sb P/B toan nganh da quay tré lai méc binh quan 10 nam, véi P/B du phong 2025E
la gén 1,6x so v&i mirc 1,2x vao dau nam, cung v&i ROE dw phong 2025E & mirc 17%
(theo Bloomberg).

Mac du dinh gia kém hap dan hon so v&i héi dau ndm, ching t6i cho réng dot didu
chinh gia gan day, cdng véi tién trién tich cwe hon cla thi trwdng bat dong san sé tiép
tuc la dong lwc cho tiém nang ting gia sép t&i.

Hinh 15: P/B nganh Ngan hang
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Hinh 16: Hiéu suét gia c6 phiéu ngan hang YTD (tai ngay 15/09)
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Hinh 17:

P/B cua cac NHTM c6 vén Nha nwéc
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Phu luc: Nganh Ngan hang_Théng ké

Hinh 20: Hiéu suét gia c6 phiéu cac ngan hang c6 vén héa Ion so véi VN-INDEX tir 01/2025 dén 09/2025 (tt ca déu
bat dau tir méc 1 dé tién so sanh)

Ngudn: Bloomberg, Yuanta Viét Nam
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Hinh 21: Hiéu suat gia c6 phiéu cac ngan hang c6 vén hoéa vira va nho so véi VN-INDEX tir 01/2025 dén 09/2025 (tat ca
déu bat dau tlr mdc 1 dé tién so sanh)
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Hinh 22: Loi suét tich lily hang thang cia cé phiéu ngan hang tir 01/2019 dén 09/2025
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Hinh 23: D6 bién déng (volatility) hang nam (01/2025 - 09/2025) Hinh 24: Sharpe ratios (01/2025 - 09/2025)
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Hinh 25: Ty Ié drawdown (theo thang) Hinh 26: VaR v&i mire y nghia 5% (01/2025 - 09/2025)
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Hinh 8: Théng ké tdng hop — Sap xép theo Sharpe ratio thip dén cao (Dir liéu hang thang tir 01/2025 — 09/2025)

Annualized Return  Annualized Volatility Skewness Kurtosis Cornish-Fisher Var (5%) Conditional Var {5%) Annual Sharpe Ratio Max Drawdown

VCB 0.106190 0.231015  0.257984 3.308305 0.087947 0.104688 0.232185 -0.118750
BID 0.168432 0.240067 -0.188132 2707745 0.096541 0.108387 0469601 -0.156288
HDB 0.311434 0.437596  0.988128 2611555 0.131895 0.111765 0.570732 -0.069414
TPB 0.383526 0.482192  1.038764 3.417468 0.138170 0.143713 0.660857 -0.185629
ACB 0.310274 0.289097  1.082638 3.686130 0.076734 0.075000 0.860726 -0.075000
VIB 0.405000 0.341336  0.662459 2.355809 0.102972 0.091280 0.994387 -0.130694
VPB 1.009661 0.643343  0.851083 2.341188 0172441 0.128947 1.426699 -0.142487
LPB 0.763662 0.403799  1.304210 3.937450 0.080715 0.080221 1.690897 -0.099585
CTG 0.514295 0.242383 -0.696531 2.695451 0.084020 0.102533 1.832461 -0.103614
VNINDEX 0.462729 0.197430  0.007107 2.134014 0.055615 0.061644 1.999912 -0.061644
MBB 0.932456 0.3888311  2.046488 6.025303 0.036602 0.032432 2172158 -0.032432
TCB 0.843303 0.274798 0277028 2.001660 0.063619 0.056261 2.762967 -0.056261
§TB 0.744010 0.179464  0.903693 2.451600 0.019028 -0.001307 3.701286 0.000000
SHB 1.967054 0.470480  0.569077 1.859050 0.090039 0.053191 3.903328 -0.053191

Ngudn: Bloomberg, Yuanta Viét Nam



ACB: MUA
Gia muc tiéu: 31.640 dong

Upside: +25% A A
AGB s AP AT
Quay lai trang dau
V(")p héa thi trvérng / Gia hién tai: 142 nghin ty ddng / 25.350 dbng Ké& hoach LNTT 2025E: 23,0 nghin ty ddng (+10% YoY)
Gia cao / thap nhat 52 tuan: 18.200 / 29.500 dong ) . L NN
Beta / Ty suat cé tivrc: 1,1/ 3,6% Dy phong LNTT 2025E cuta chung téi: 25,8 nghin ty dong (+23% YoY)
Nganh: Ngan hang
Yéu té co ban Twong quan gia cé phiéu vs. VN-Index Tang trwwéng tin dung: Dw phéng méi so véi trwedc do
o At dex (RHS) e
. s ACB vs. NI RH
*  Chung t3i tang du bao ting trwéng tin dung cho ACB thém +1 diém phan tram, 34,000 - Ve Tnaex 10 aOld  mNew
Ién mirc 18% YoY trong nam 2025. 29,000 > 20%
= Chung téi cho réng ACB sé gia téng cho vay trung va dai han bang ngudn vén 24,000 W"“"//\Jj (5) 18% 1794
ngan han dé thic day NIM va lgi nhuan. Ty & vén ngén han cho vay trung va 19,000 1 -I (10)
dai han hién tai la 18,9%, thap hon nhidu so voi murc tran 30,0% cia NHNN, 14000 ———i—l———— (15) 1%
cho phép ngan hang cé du dia gia ting ty 1& nay ma khong lam anh hudng dang ; ; ’; ; ; g ; E‘? ‘; - ,
ké rdi ro. - ks =2 < = 5 7T g v 2022A 2023A 2024A 2025E 2026E

Ngudn: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam

= Chung t6i giam 23% dy bao trich lap dy phong xuéng con 1.700 ty déng (+11%

. i ohi ti 3 3i s Thu nhap khac (chd yéu la thu hdi ng xau) (ty dén
YoY), do chiing t3i ky vong cht Iwong tai san sé cai thién trong 2H2025, tir d6 35 - Chi phi tin dung/ Tong tai san (chay ) (ty dong)
giam bét ap Iy trich 1ap dy phong mOld mNew 1500 F
9 1,300 | mOld mNew
= Theo d6, chung t6i tang dw bao thu nhap khac (chd yéu la thu hdi no xau) len %2% | oo
mtrc 1.300 ty ddng (+110% YoY), dwa trén ky vong clia ching tdi vé sw phuc 900
> ] 0.1% | L
hoi cla thj trwdng BDS trong 2H2025 va luat héa Nghj quyét 42 trong 10/2025. 200 | I
= Trong 1H2025, thu nhap thudn khac dat 995 ty ddng (+186% YoY), hoan thanh 0.0% L L L ) 500 . . BN L .
62% s0 v&i du bdo ca ndm méi clia chang toi. ‘ 2023A 2024A 2025E 2026E ‘ 2023A 2024A 2025E 2026E
Nguon: FiinPro-X, Yuanta Viét Nam Nguon: FiinPro-X, Yuanta Viét Nam
- Do d6, ching t6i tdng 5% dw bao PATMI Ién 20.300 ty ddng cho ndm 2025E.
Phan tich d6 nhay: Phwong phap Thu nhép thang dw ACB dang giao dich tai mrc P/B lich st binh quan 10 ndm

Cap nhat dinh gia

ACB
= Cb phiéu dang giao dich & m&rc P/B 1,4x, thdp hon so vé&i mc P/B 1,6x clia toan 120%  130%  135%  14.0%  15.0%
nganh. Chung t6i cho rang dinh gia ctia ACB van hap dan va xirng dang dugc giao 17% 34510 32261 31,140 30,100 28,146
dich & mirc cao hon so véi nganh, nhd vao hiéu qua kinh doanh vwot trdi va chét 18% 34701 32451 31329 30296 28332

19% 34892 32640 31517 30484 28518
23% 35,691 33432 32305 31,269 29,29
24% 35882 33,621 32494 31456 29482

lweng tai san virng chéc.

= Chlng t6i chuyén co' s& dinh gia sang nam 2026 va tang gia muc tiéu lén 31.640 ddng,

twong rng mirc P/B dw phong 2025E 1a 1,7x va 2026E la 1,4x. 25% 36073 33810 32682 31644 20668
Valuation Methods Estimated Price Weight (%) i 26% 36,264 34,000 32,870 31,831 29,854
Residual Income 32,305 40% 12,922 X Ngudn: Bloomberg, Yuanta Viét Nam
FCFE 30,623 40% 12,249 Nguon: Yuanta Viét Nam
Comparable PB 32,376 20% 6,475

- Estimated Fair Value 31,647

Nguén: Yuanta Viét Nam
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Bao cao tai chinh ACB

Balance Sheet

(VND bn) L2024 | 20256 [ 2026 | _2027E

Cash & Balances at SBV 30,916 36,165 42,097 48,213
Loans to banks 117,882 137,894 160,514 183,833
Investment securities 124,971 146,187 170,167 194,888
Invest. Associates 181 212 246 282
Gross Loans: 580,686 685,210 797,294 912,760
(-) Specific Provisions: (2,500) (2,457) (2,545) (2,559)
(-) General Provisions: (4,239) (5,086) (5,918) (6,776)
Total provisions: (6,740) (7,543) (8,463) (9,335)
Net Loans: 573,947 677,667 788,831 903,426
Fixed Tangible asset: 3,222 3,434 3,659 3,899
Intangible Assets: 2,190 2,190 2,190 2,190
Real estate investment 177 177 177 177
Accrued interests: 4,954 4,954 4,954 4,954
Deferred tax: 17 17 17 17
Other Assets: 5,547 5,547 5,547 5,547
Total Assets: 864,006 1,014,444 1,178,400 1,347,425
Deposits: 537,305 628,519 731,621 837,905
Due to SBV: 7,955 9,387 10,922 12,504
Due to Banks: 111,592 131,678 153,218 175,407
Subordinated notes 101,650 101,650 101,650 101,650
Other Liabilities: 22,042 43,851 60,627 74,118
Total Liabilities: 780,544 915,085 1,058,038 1,201,585
Capital & Premium: 44,938 51,638 51,638 51,638
Reserves: 14,790 14,790 14,790 14,790
Retained Earnings: 23,734 32,931 53,934 79,413
Total Equity: 83,462 99,358 120,362 145,841
Total Liabilities & Equity: 864,006 1,014,444 1,178,400 1,347,425
Profit and Loss
(VND bn) 2024 2025E 2026E 2027E

Net Interest income 27,795 32,519 39,672 45,980
Net Fee Income 3,239 3,332 3,939 4,671
Other Non-1/ 1,858 2,888 3,237 3,567
Total Non-II 5,096 6,220 7,176 8,238
TOI 32,891 38,739 46,848 54,218
Total expenses (10,903) (12,435) (14,129) (15,936)
PPOP: 21,989 26,304 32,719 38,283
Gross Provisions: (1,606) (1,776) (1,688) (1,757)
NPL Recoveries: 624 1,307 1,282 1,466
Net Provisions: (983) (469) (406) (291)
Pre-Tax Income: 21,006 25,835 32,313 37,991
(-) Income Tax: (4,216) (5,167) (6,463) (7,598)
Net Income 16,790 20,668 25,851 30,393
(-) Minority Interest - - - -
(-) Others (400) (304) (380) (447)
Adj. Net Income 16,390 20,364 25,470 29,946

Nguén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28
GROWTH PROJECTIONS

Net interest income 24% 6% 1% 17% 22% 16% 14%
Fee Income 22% -17% 11% 3% 18% 19% 19%
Other NII -53% 440% -54% 55% 12% 10% 9%
Operating costs 41% -6% 0% 14% 14% 13% 12%
Gross Provision -98% 2448% -11% 11% -5% 4% 3%
Preprovision profit 7% 30% 5% 20% 24% 17% 15%
Adjusted Net profit 43% 17% 5% 23% 25% 18% 16%
Assets 15% 18% 20% 17% 16% 14% 13%
ASSET ANALYSIS

Earning assets to total assets 96% 97% 97% 98% 99% 99% 99%
Average Returns on Earnings Assets 2.47% 2.48% 2.13% 2.21% 2.36% 2.40% 2.44%
LOAN ANALYSIS

Loan growth (% YoY) 14% 18% 19% 18% 16% 14% 13%
Net Loans to Interest Earnings Asset 70% 69% 68% 68% 68% 68% 68%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 9% 17% 11% 17% 16% 15% 13%
Deposits to Interest Bearing Liabiliti 79% 77% 71% 72% 73% 74% 75%
LIQUIDITY

Pure LDR 99% 100% 107% 108% 108% 108% 108%
ASSET QUALITY

NPL (Category 3-5) 3,045 5,887 8,650 8,118 8,470 9,342 10,142

NPL ratio 0.74% 1.21% 1.49% 1.18% 1.06% 1.02% 0.98%
General Provisions to Gross loans 0.74% 0.74% 0.73% 0.74% 0.74% 0.74% 0.74%
Loan loss coverage ratio 159% 91% 78% 93% 100% 100% 100%
SPREAD ANALYSIS

Int. rate received on Average IEA 7.44% 8.17% 6.62% 6.49% 6.57% 6.53% 6.49%

Int. rate paid on Average IBL 3.46% 4.76% 3.34% 3.35% 3.36% 3.34% 3.32%

Interest rate spread 3.97% 3.41% 3.28% 3.15% 3.22% 3.19% 3.17%

NIM 4.30% 3.89% 3.61% 3.53% 3.67% 3.69% 3.69%

OTHER INCOME

Fee income to total income 13% 9% 10% 9% 8.4% 8.6% 9.0%
Other Non Interest income to total 3% 13% 6% 7% 6.9% 6.6% 6.3%
OPERATING EFFICIENCY

Cost to income ratio 40% 33% 33% 31% 29% 29% 28%
Adj. Cost to income ratio 42% 34% 33% 32% 30% 29% 29%
CREDIT COSTS

Provisioning/avg. loans 0.02% 0.40% 0.30% 0.28% 0.23% 0.21% 0.19%
PROFITABILITY

Pre provision ROA 2.85% 3.17% 2.78% 2.80% 2.98% 3.03% 3.07%

Pre provision ROE 31.3% 32.5% 28.5% 28.8% 29.8% 28.8% 27.4%
ROAA 2.41% 2.42% 2.12% 2.20% 2.36% 2.41% 2.45%

Adj. ROAE 26.2% 24.6% 21.2% 22.3% 23.2% 22.5% 21.5%

Dividend payout ratio 0% 25% 24% 27% 22% 18% 15%
Dividend Yield 0.0% 3.1% 3.6% 3.6% 3.1% 3.1% 3.1%
VALUATIONS

PER (x) 7.9x 6.8x 7.5x 6.5x 5.6x 4.7x 4.1x
PBR (x) 1.8x 1.5x 1.5x 1.4x 1.2x 1.0x 0.8x,
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BIDV

BID: NAM GIU’

Gia muc tiéu: 44.210 déng
Upside: +11%

Quay lai trang déu

Vén héa thi trwéng / Gia hién tai: 298 nghin ty dong / 39.800 dong
Gia cao / thap nhat 52 tuan: 32.500 / 43.300 dong

Beta / Ty suét cé tirc 2025E: 1,0/ 0,0%

Nganh: Ngan hang

Ké hoach LNTT 2025E: N/A
Dw phéng LNTT 2025E chia ching téi: 38,7 nghin ty déng (+21% YoY)

Yéu tbé co ban

Chuing t6i duy tri dw bao tang trwdng tin dung cho BID & mirc 16% YoY trong ndm
2025E, twong dwong véi mirc tang trwdng tin dung toan nganh.

Tuy nhién, ching t6i gidam -9% dy bao trich 1ap dy phong xudng con 22.200 ty
ddng (+5% YoY) cho ndm 2025.

BID c6 ty 1& ng x4u cao (1,98%) va mét lwgng dang ké& no x4u ngoai bang (chiém
9% tdng tai san cta BID). Chung t6i khéng cé théng tin chi tiét lién quan dén tai
san dam bao cho cac khoan ng ngoai bang nay, nhwng ching téi tin rdng phan
I&n tai sdn dam bao la BDS.

Thu nhap tir x& Iy no xAu clia BID c6 thé gia tdng néu ngan hang co thé thanh ly
tai san dam bao thanh cdng, diéu nay dwoc hd tro' béi viéc luat hda nghi quyét 42.
Do d6, chung téi tang 23% dw bao thu nhap khac (cha yéu la thu hdi no' x4u) én
murc 6.800 ty ddng (+37% YoY).

Do d6, chiing t8i ting +6% dw bao PATMI 1&n 30.400 ty ddng (+21% YoY).

Y twéng giao dich:

BID c6 murc sinh 1&i kha khiém tén tir ddu ndm so vé&i cd phiéu cac ngan hang
khac, va hién dang giao dich thap hon so véi méc binh quan 10 nam. Do d6, BID
c6 thé dem lai co héi giao dich trong ngén han.

Twong quan gia cé phiéu vs. VN-Index

VND BID ppt
45,000 BID vs. VNIndex (RHS) 10
40,000 5. _
35,000

V\ (10)
30,000
25,000 20)
20,000 (30)

Jul-25

Jan-25

Feb-25 |
Mar-25 |
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May-25
Jun-25
Aug-25
Sep-25 |

Nguén: FiinPro-X, Yuanta Viét Nam

No’ xau ngoai bang/ Téng tai san
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Ngudn: FiinPro-X, Yuanta Viét Nam
Thu nhap khac (hau hét Ia thu hdi ng xau)
8,000
m Old New
6,000
4,000 L

2,000 |

Cap nhat dinh gia

BID dang giao dich & mirc P/B 1,7x, so v&i trung vi nganh la 1,6x.

Mac du chung téi tin rdng BID cé mirc dinh gia cao hon nganh, BID van
chwa thé dat mirc dinh gia nhw VCB, do hiéu qua hoat dong va chét lwong
tai san thap hon.

Gia muc tiéu méi clia chung t6i twong rng P/B dy phdng 2025E la 1,9x va
P/B dy phong 2026E la 1,6x.

Valuation Methods

Estimated Price Weight (%)

Residual Income 45,138 40% 18,055
FCFE 45,059 40% 18,024
Comparable PB 40,673 20% 8,135
Estimated Fair Value 44,214

Nguén: Yuanta Viét Nam

SR255832a22Ys>58E82FEFESR 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E
Ngudn: FiinPro-X, Yuanta Viét Nam Nguon: FiinPro-X, Yuanta Viét Nam

Phan tich doé nhay: Phwong phap Thu nhap thang dw

12.0% 13.0% 12.6% 13.6% 14.1%

17% 43283 40536 41,639 39,001 37,748
18% 44611 41795 42926 40223 38939
19% 45958 43074 44232 41463 40,147
20% 46,803 43961 45138 42323 40986
21% 48274 45271 46478 43594 42225
22% 49677 46602 47,837 44884 43482
23% 51,100 47,952 49217 46,193 44,757

Ngudn: Yuanta Viét Nam
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P/B BID van dang dwéi mirc binh quan 10 nam
BID

Nguén: Bloomberg, Yuanta Viét Nam



Bao cao tai chinh BID

Balance Sheet

oD o) [ Zo2s | cozs=e | zom= | 20a7e

Cash & Balances at SBV 103,114 118,489 134,404 151,819
Loans to banks 279,972 299,274 314,011 354,698
Investment securities 290,572 311,456 327,828 370,306
Invest. Associates 4,087 4,696 5,327 6,017
Gross Loans: 2,056,082 2,377,582 2,716,548 3,093,336
(-) Specific Provisions: (23,559) (19,392) (16,026) (13,957)
(-) General Provisions: (15,257) (17,683) (20,204) (23,007)
Total provisions: (38,816) (37,075) (36,231) (36,964)
Net Loans: 2,017,266 2,340,506 2,680,317 3,056,372
Fixed Tangible asset: 6,800 7,223 7,672 8,149
Intangible Assets: 5,321 5,321 5,321 5,321
Real estate investment o o o o
Accrued interests: 23,151 23,151 23,151 23,151
Deferred tax: 27 27 27 27
Other Assets: 30,385 30,385 30,385 30,385
Total Assets: 2,760,693 3,140,527 3,528,442 4,006,245
Deposits: 1,953,170 2,244,410 2,545,855 2,875,730
Due to SBV: 168,389 194,719 222,480 253,338
Due to Banks: 232,956 269,383 307,788 350,478
Subordinated notes 198,900 198,900 198,900 198,900
Other Liabilities: 62,766 60,074 47,659 83,632
Total Liabilities: 2,616,182 2,967,486 3,322,682 3,762,078
Capital & Premium: 84,789 84,789 84,789 84,789
Reserves: 15,727 15,727 15,727 15,727
Retained Earnings: 39,462 66,193 97,765 134,862
Minorities Interest: 5,234 6,332 7,479 8,788
FX Effect: (701) - - -
Total Equity: 144,512 173,041 205,760 244,167
Total Liabilities & Equity: 2,760,693 3,140,527 3,528,442 4,006,245

Profit and Loss

oD b [ Zo2a | zozse | zosee | zoare

Net Interest income 58,008 64,693 74,354 85,450
Net Fee /ncorme 7,074 7,737 8,890 70,739
Other Norn—// 70,992 70,500 77,797 73,394
Total Non-1I 18,066 18,237 20,687 23,533
TOI 76,073 82,931 95,040 108,983
Total expenses (27,967) (28,795) (32,163) (36,065)
PPOP: 48,106 54,136 62,877 72,918
Gross Provisions: (21,109) 22,231) (24,096) 26,273)
NPL Recoveries: 4,987 6,816 6,953 7,093
Net Provisions: 16,122) (15,415) 17,143) (19,180)
Pre—-Tax Income: 31,984 38,721 45,734 53,738
(=) Income Tax: (6,381) (7,744) (9,147) (10,748)
Net Income 25,603 30,977 36,587 42,991
(=) Minority Interest “464) (561) (663) (779)
Adj. Net Income 25,139 30,415 35,924 42,211

Ngubén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28
GROWTH PROJECTIONS

Net interest income 20% 0% 3% 12% 15% 15% 15%
Fee Income -15% 16% 8% 9% 15% 14% 13%
Other NII 27% 125% 33% -4% 12% 14% 12%
Operating costs 17% 10% 12% 3% 12% 12% 12%
Gross Provision -19% -15% 4% 5% 8% 9% 10%
Preprovision profit 15% 8% 5% 13% 16% 16% 15%
Adjusted Net profit 76% 23% 17% 21% 18% 18% 16%
Assets 20% 8% 20% 14% 12% 14% 12%
ASSET ANALYSIS

Earning assets to total assets 99% 99% 99% 99% 99% 99% 99%
Average Returns on Earnings Assets 0.80% 0.86% 0.88% 0.92% 0.96% 1.00% 1.02%
LOAN ANALYSIS

Loan growth (% YoY) 12% 17% 16% 16% 14% 14% 13%
Net Loans to Interest Earnings Assets 71% 76% 74% 76% 77% 77% 77%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 7% 16% 15% 15% 13% 13% 12%
Deposits to Interest Bearing Liabilities 73% 78% 75% 76% 77% 76% 76%
LIQUIDITY

Pure LDR 101% 102% 103% 104% 105% 106% 107%
ASSET QUALITY

NPL (Category 3-5) 17,622 22,229 29,036 27,768 29,815 30,418 33,072

NPL ratio 1.16% 1.25% 1.41% 1.17% 1.10% 0.98% 0.95%
General Provisions to Gross loans 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%
Loan loss coverage ratio 216% 182% 134% 134% 122% 122% 122%
SPREAD ANALYSIS

Int. rate received on Average IEA 6.30% 6.99% 5.54% 5.36% 5.40% 5.42% 5.42%

Int. rate paid on Average IBL 3.52% 4.61% 3.35% 3.27% 3.29% 3.29% 3.27%

Interest rate spread 2.78% 2.38% 2.19% 2.09% 2.11% 2.14% 2.16%

NIM 2.91% 2.57% 2.32% 2.22% 2.26% 2.30% 2.33%

OTHER INCOME

Fee income to total income 9% 9% 9% 9% 9.4% 9.3% 9.2%
Other Non Interest income to total Income 6% 12% 14% 13% 12.4% 12.3% 12.1%
OPERATING EFFICIENCY

Cost to income ratio 33% 34% 35% 32% 32% 31% 31%
Adj. Cost to income ratio 35% 35% 37% 35% 34% 33% 32%
CREDIT COSTS

Provision/avg. loans 1.66% 1.23% 1.10% 1.00% 0.95% 0.90% 0.88%
PROFITABILITY

Pre provision ROA 2.19% 2.07% 1.90% 1.83% 1.89% 1.94% 1.98%

Pre provision ROE 44.7% 40.4% 36.0% 34.1% 33.2% 32.4% 31.6%
Adj. ROAA 0.95% 0.99% 1.01% 1.05% 1.10% 1.14% 1.17%

Adj. ROAE 16.8% 17.4% 17.2% 17.5% 17.3% 17.1% 16.7%

Dividend payout ratio 3% 1% 1% 0% 0% 0% 0%
Dividend Yield 0.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
VALUATIONS

PER (x) 14.0x 12.8x 13.3x 11.2x 9.5x 8.0x 6.9x
PBR (x) 2.4x 2.1x 2.1x 1.8x 1.5x 1.3x 1.1x%,
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HDBank

k&t loi ich cao

HDB: MUA

Gia muc tiéu: 35.530 dong
Upside: +18%

Quay lai trang déu

Vén héa thj trwéng / Gia hién tai: 117 nghin ty déng / 30.200 déng
Gia cao / thap nhat 52 tuan: 18.200 / 33.500 dong

Beta / Ty suét c6 tirc: 1,2/ 3,0%

Nganh: Ngan hang

Ké hoach LNTT 2025E: 21,2 nghin ty ddng (+27% YoY)

Dy phéng LNTT 2025E cla chiing t6i: 21,8 nghin ty ddng (+31% YoY)

Yéu t6é co ban

. Thu nhap phi rong 1H2025 tang vot 255% YoY lén 2,1 nghin ty déng, vwot qua du
bao ca& nam trwdc dé cla ching toi la 1,8 ty ddng. Do do, chung téi tang dw bao thu

nhap phi rong thém +40% lén 2,5 nghin ty déng (+77% YoY).

. Chung t6i ciing ting dw bao lgi nhuan tir hoat déng kinh doanh ngoai héi va chirng
khoan kinh doanh/dau tw 1én 1,1 nghin ty ddng (+26% YoY) va 725 ty dong (+253%).

*  Chung téi nang dw bao PATMI thém +5% Ién 16,7 nghin ty déng (+31% YoY).

=  HDB sé ting tran room ngoai Ién 27,0% tir 17,5% dé chuan bi cho dot chuyén ddi
trai phiéu. HDB c6 ké hoach phat hanh 349.273.583 cb phiéu dé chuyén di trai phiéu

thanh cb phan, twong dwong 9,05% téng s lwong cd phiéu sau phat hanh.

*  Ap lwc ngén han Ién gia cé phiéu: 1.600 trai phiéu s& dwoc chuyén dbi & murc
10.600 ddng/cé phiéu, thdp hon nhiéu so véi gia thi trwong hién tai. Nha dau tw co
thé ban ngay sau khi chuyén ddi, tao ra ap lwc ban ngén han lén gia cb phiéu HDB

khi chuyén dbi.

wp  Twongquan gia cd phiéu vs. VN-Index ppt

35,000 10
HDB
HDB vs. VNIndex (RHS, -
30,000
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10% |
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Ngusn. FiinPro-X, Yuanta Vigt Nam

Tang trwwdng cho vay ciia HDB vwot troi so
v&i mirc tang trwédng nganh
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Nguén: FiinPro-X, Yuanta Vigt Nam

Cap nhat dinh gia

. HDB dang giao dich & mirc P/B 2025E la 1.6x, twong dwong trung vi toan nganh.

= Chung t6i tin ring HDB x*ng dang c6 mét mirc dinh gia cao hon so véi nganh, nhé vao

hiéu qua hoat dong vuot troi.

. MUrc gia muc tiéu méi clia ching t6i twong dwong mirc P/B dy phong 2025E la 1,8x va

P/B dw phong 2026E la 1,4x.

= Kha ning ban cb phan cho nha dau tw nwéc ngoai théng qua viéc ndi tran ty 1& s& hiru
nwéc ngoai lén 49% cé thé déng vai tro 1a chat xdc tac manh mé cho gia ¢ phiéu HDB

trong ngén han.

Valuation Methods

Estimated Price Weight (%)

Residual Income 36,515 40% 14,606
FCFE 36,107 40% 14,443
Comparable PB 32,404 20% 6,481
Estimated Fair Value 35,529

Nguén: Yuanta Viét Nam

Phan tich dé nhay: Phwong phap Thu nhap thang dw

13.0% 14.0% 14.3% 14.8% 15.8%

24% 38,911 36,642 36,012 34,955 32,946
25% 39,066 36,795 36,165 35,108 33,097
26% 39,221 36,948 36,318 35,260 33,248
2% 39,420 37,146 36,515 35,456 33,442
28% 39,574 37,299 36,668 35,608 33,593
29% 39,729 37,452 36,820 35,760 33,744
30% 39,884 37,605 36,973 35,912 33,895

Ngusn. Yuanta Vigt Nam
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P/B hién tai cia HDB dang cao hon nhe so véi
murc binh quan 10 nam

HDB

Nguén. Bloomberg, Yuanta Vit Nam



Bao cao tai chinh HDB

Balance Sheet

/D br) 2024 | zoase | zosee | zoere

Cash & Balances at SBV 29,786 37,801 46,568 55,984
Loans to banks 101,600 124,738 146,453 167,522
Investment securities 70,707 90,715 111,526 133,879
Invest. Associates 858 1,100 1,353 1,624
Gross Loans: 442,485 579,171 719,131 871,710
(-) Specific Provisions: (2,662) (3,464) (4,398) (5,380)
(-) General Provisions: (3,217) 4,325) (5,370) (6,510)
Total provisions: (5,879) (7,789) (9,768) (11,890)
Net Loans: 436,606 571,382 709,363 859,820
Fixed Tangible asset: 887 1,104 1,374 1,710
Intangible Assets: 878 878 878 878
Real estate investment (o] (o] (o] (o]
Accrued interests: 5,304 5,569 5,848 6,140
Deferred tax: 72 72 72 72
Other Assets: 50,581 55,640 61,204 67,324
Total Assets: 697,281 889,000 1,084,639 1,294,954
Deposits: 437,505 561,309 690,078 828,387
Due to SBV: 15 20 25 30
Due to Banks: 99,461 130,184 161,644 195,941
Subordinated notes 81,350 85,417 89,688 94,172
Other Liabilities: 22,292 41,549 53,703 62,650
Total Liabilities: 640,623 818,480 995,139 1,181,180
Capital & Premium: 35,637 35,637 35,637 35,637
Reserves: 6,313 6,313 6,313 6,313
Treasury Shares “413) “413) “413) “413)
Retained Earnings: 12,954 26,125 44,254 67,628
Minorities Interest: 2,166 2,858 3,708 4,608
Total Equity: 56,658 70,520 89,500 113,773
Total Liabilities & Equity: 697,281 889,000 1,084,639 1,294,954

Profit and Loss

Net Interest income 30,856 37,067 45,524 54,593
Net Fee /ncorme 1,417 2,506 3,720 3,743
Other Norn—/1/ 1,049 1,791 71,968 2,349
Total Non-—11 2,466 4,297 5,088 6,093
TOI 33,322 41,364 50,611 60,685
Total expenses (11,976) (13,761) (16,049) (18,518)
PPOP: 21,346 27,603 34,563 42,167
Gross Provisions: (5.321) (6,540) (7,173) (8,087)
NPL Recoveries: 706 788 961 1,148
Net Provisions: 4,615) (5,752) 6,211) (6,940)
Pre—Tax Ilncome: 16,731 21,850 28,351 35,227
(=) Income Tax: (3,483) (4,370) (5,670) (7,045)
Net Income 13,248 17,480 22,681 28,182
(—=) Minority Interest “485) 814) (1,057) (1,313)
PATMI 12,764 16,666 21,624 26,869

Nguén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28
GROWTH PROJECTIONS

Net interest income 30% 23% 39% 20% 23% 20% 17%
Fee Income 53% -26% -35% 77% 24% 20% 18%
Other NII -38% 279% -41% 71% 10% 19% 18%
Operating costs 35% 6% 31% 15% 17% 15% 13%
Gross Provision 33% 39% 25% 23% 10% 13% 11%
Preprovision profit 26% 33% 25% 29% 25% 22% 19%
Adjusted Net profit 28% 30% 27% 31% 30% 24% 21%
Assets 11% 45% 16% 27% 22% 19% 18%
ASSET ANALYSIS

Earning assets to total assets 87% 83% 88% 90% 90% 91% 91%
Average Returns on Earnings Assets 2.21% 2.32% 2.28% 2.36% 2.44% 2.50% 2.53%
LOAN ANALYSIS

Loan growth (% YoY) 30% 30% 29% 31% 24% 21% 19%
Net Loans to Interest Earnings Assets 72% 67% 71% 72% 72% 73% 74%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 18% 72% 18% 28% 23% 20% 18%
Deposits to Interest Bearing Liabilities 59% 69% 71% 72% 73% 74% 75%
LIQUIDITY

Pure LDR 121% 92% 100% 102% 103% 104% 105%
ASSET QUALITY

NPL (Category 3-5) 4,404 6,160 8,556 9,163 11,492 13,988 16,694

NPL ratio 1.67% 1.79% 1.93% 1.58% 1.60% 1.60% 1.61%
General Provisions to Gross loans 0.75% 0.75% 0.73% 0.75% 0.75% 0.75% 0.75%
Loan loss coverage ratio 70% 66% 68% 85% 85% 85% 85%
SPREAD ANALYSIS

Int. rate received on Average IEA 9.52% 12.15% 10.37% 9.87% 9.52% 9.28% 9.04%

Int. rate paid on Average IBL 4.39% 6.79% 4.71% 4.67% 4.53% 4.40% 4.26%

Interest rate spread 5.13% 5.36% 5.66% 5.20% 4.99% 4.88% 4.78%

NIM 5.15% 5.12% 5.52% 5.25% 5.13% 5.07% 5.00%

OTHER INCOME

Fee income to total income 14% 8% 4% 6% 6.2% 6.2% 6.2%
Other Non Interest income to total Income 2% 7% 3% 4% 3.9% 3.9% 3.9%
OPERATING EFFICIENCY

Cost to income ratio 39% 35% 35% 33% 31% 30% 29%
Adj. Cost to income ratio 40% 35% 36% 33% 32% 31% 29%
CREDIT COSTS

Provisioning /Avg. Loans 1.31% 1.41% 1.35% 1.28% 1.10% 1.02% 0.94%
PROFITABILITY

Pre provision ROA 3.24% 3.34% 3.29% 3.48% 3.50% 3.54% 3.56%

Pre provision ROE 36.7% 39.9% 41.4% 43.4% 43.2% 41.5% 39.0%
ROAA 2.08% 2.03% 2.04% 2.20% 2.30% 2.37% 2.42%

Adj. ROAE 23.5% 24.7% 25.8% 27.3% 28.2% 27.6% 26.3%

Dividend payout ratio 0% 32% 29% 27% 21% 16% 13%
Dividend Yield 0.0% 2.6% 3.0% 3.0% 3.0% 3.0% 3.0%
VALUATIONS

PER (x) 12.4x 9.6x 9.1x 6.4x 5.4x 4.4x 3.6x
PBR (x) 2.6x 2.2x 1.8x 1.7x 1.4x 1.1x 0.8x,
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MBB: NAM GIU’

Gia muc tiéu: 29.500 dong
Upside: +11%

Quay lai trang dau

Vén héa thi trwéng / Gia hién tai: 163 nghin ty déng / 26.650 dong

Gia cao /thé'p nhét 52 tudn: 15.100 / 28.500 déng
Beta / Ty suét cé tiec: 1,2/ 1,1%
Nganh: Ngan hang

Ké hoach LNTT 2025E: 31,7 nghin ty ddng (+10% YoY)
Dv phéng LNTT 2025E cla chiing t6i: 35,4 nghin ty ddng (+23% YoY)

Yéu tbé co ban

Chung t6i da ting du béo tang trwdng cho vay thém +2 diém phan tram 1én 25% cho
nam 2025E va 22% cho nam 2026E.

Chuing t6i da ting duw bao thu nhap rong khac (chd yéu 1a thu hdi ng xau) them +72%
I&n 5,1 nghin ty ddng (+57% YoY). Thu nhap rong khac dat 2,5 nghin ty ddng (+82%
YoY) trong 1H2025, hoan thanh 85% dy béo clia ching t6i. Viéc luat héa Nghj quyét
42 va sy phuc hdi cla thj trwdng bat dong san sé gidp thic day x ly no xau cho tat
ca cac ngan hang, bao gdm ca MBB.

Chiing t6i nang dy bao PATMI thém +8% Ién 27,9 nghin ty déng (+24% YoY).
Téng dw ne tin dung lién quan dén Novaland (NVL) Ia 10,7 nghin ty déng (chiém
0,8% tbng tai san ctia MBB va 8,3% vén chi s& hivu ctia MBB) tai Q2/2025.

Su phuc hdi ctia NVL sé gilip cai thién niém tin clia nha dau tw vao chat lwong tai san
ctia MBB. Chung t6i tin rng sw phuc hdi cha thi trwdng bt dong san va sy hd tro
phap ly tir chinh phi sé& hé tro tién trinh tai ciu trdc cla NVL.

VND
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Ngusn. FiinPro-X, Yuanta Vigt Nam
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Cap nhat dinh gia

trung vi toan nganh.

. Chuing toi chuyén co sé dinh gia sang ndm 2026 va tidng GMT I&n 29.500 ddng,

twong dwong mrc P/B dy phdng 2025E la 1,7x va P/B dy phong 2026E la 1,4x.

»  Chung tdi ha khuyén nghi xuéng N&m gii - kha quan chi yéu do dinh gia; tuy nhién,

néu gia cb phiéu diéu chinh giam sé 1a co hoi d& mua vao MBB.

Valuation Methods Estimated Price

Weight (%)

Residual Income 30,809 40.0% 12,323
FCFE 28,673 40.0% 11,469
PB 28,542 20.0% 5,708
Estimated Fair Value 29,501

Nguén: Yuanta Viét Nam

MBB dang giao dich & mirc P/B dy phong 2025E la 1,6x, twong dwong véi mirc

Phan tich dé nhay: Phwong phap Thu nhap thang dw

Ngudn: Yuanta Viét Nam

18.0%
19.0%
20.0%
21.7%
22.7%
23.7%
24.7%

12.0% 13.0% 13.5% 14.0% 14.5%

30,466 28427 27412 26478 25575
31447 29358 28317 27,361 26,436
32,441 30,302 29236 28256 27,309
34144 31918 30,809 29,789 28,803
35178 32899 31,764 30,720 29,710
36,228 33895 32,733 31,664 30,631
37293 34905 33716 32622 31,564
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P/B trong qua khtr cia MBB
MBB

Ngudn: Bloomberg, Yuanta Viét Nam



MBB'’s financial statements

Balance Sheet

(VND bn) 2024 2025E 2026E 2027E

Cash & Balances at SBV 33,174 41,346 50,538 61,104
Loans to banks 76,786 95,700 116,976 141,432
Investment securities 217,569 271,162 298,809 361,281
Invest. Associates 1,561 1,945 2,378 2,875
GCross Loans: 776,658 970,823 1,186,274 1,435,036
(-) Specific Provisions: (5,814) (5,703) (6,591) (8,712)
(-) General Provisions: (5,796) (7,169) (8,760) (10,596)
Total provisions: (11,610) (12,872) (15,350) (19,309)
Net Loans: 765,048 957,950 1,170,924 1,415,728
Fixed Tangible asset: 3,751 4,404 5,171 6,071
Intangible Assets: 1,680 1,680 1,680 1,680
Real estate investment 234 234 234 234
Accrued interests: 8,919 8,919 8,919 8,919
Deferred tax: 39 39 39 39
Other Assets: 20,041 20,041 20,041 20,041
Total Assets: 1,128,801 1,403,420 1,675,708 2,019,404
Deposits: 714,154 890,070 1,087,952 1,315,409
Due to SBV: 8,156 10,195 12,458 15,070
Due to Banks: 110,170 137,712 168,274 203,561
Subordinated notes 128,964 135,412 142,183 149,292
Other Liabilities: 50,297 86,606 88,735 119,969
Total Liabilities: 1,011,741 1,259,996 1,499,602 1,803,302
Capital & Premium: 56,296 56,296 56,296 56,296
Reserves: 14,997 14,997 14,997 14,997
Treasury Shares - - - -
Retained Earnings: 40,718 66,065 97,407 135,824
Minorities Interest: 4,911 6,067 7,406 8,985
FX Effect: 138 - - -
Total Equity: 117,060 143,425 176,106 216,102
Total Liabilities & Equity: 1,128,801 1,403,420 1,675,708 2,019,404
Profit and Loss

[ 20256 | 2026F | 20276 |
Net Interest income 41,152 50,698 62,008 74,707
Net Fee Income 4,368 5,507 6,257 7,334
Other Non-Il 6,612 4,983 5,447 6,160
Total Non-lII 10,980 10,484 11,698 13,494
TOI 52,132 61,181 73,705 88,201
Total expenses (17,007) (19,531) (22,433) (26,289)
PPOP: 35,125 41,650 51,273 61,912
Gross Provisions: (9,577) (11,348) (13,310) (15,811)
NPL Recoveries: 3,281 5,142 5,302 6,390
Net Provisions: (6,296) (6,206) (8,008) (9,421)
Pre-Tax Income: 28,829 35,444 43,265 52,491
(-) Income Tax: (5,878) (7,089) (8,653) (10,498)
Net Income 22,951 28,356 34,612 41,993
(=) Minority Interest (318) (392) (479) (581)
(-) Others = (786) (960) (1,164)
PATMI 22,634 27,177 33,173 40,247

Nguén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY28
GROWTH PROJECTIONS

Net interest income 37% 7% 6% 20%
Fee Income -5% -1% 7% 16%
Other NIl 6% -36% 214% 11%
Operating costs 20% 1% 14% 16%
Gross Provision 0% -24% 57% 14%
Preprovision profit 34% 5% 17% 20%
Adjusted Net profit 38% 18% 9% 21%
Assets 20% 30% 19% 19%
ASSET ANALYSIS

Earning assets to total assets 96% 97% 98% 99%
Average Returns on Earnings Assets 2.53% 2.35% 2.24% 2.23%
LOAN ANALYSIS

Loan growth (% YoY) 27% 33% 27% 19%
Net Loans to Interest Earnings Assets 64% 65% 69% 71%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 15% 28% 26% 19%
Deposits to Interest Bearing Liabilities 73% 71% 71% 73%
LIQUIDITY

Pure LDR 101% 106% 107% 108%
ASSET QUALITY

NPL (Category 3-5) 5,031 9,805 12,585 24,369

NPL ratio 1.09% 1.60% 1.62% 1.43%
General Provisions to Gross loans 0.74% 0.74% 0.75% 0.74%
Loan loss coverage ratio 238% 117% 92% 98%
SPREAD ANALYSIS

Int. rate received on Average |IEA 8.24% 8.55% 6.83% 6.52%

Int. rate paid on Average IBL 2.95% 4.35% 3.09% 2.70%

Interest rate spread 5.29% 4.20% 3.74% 3.82%

NIM 5.66% 4.78% 4.07% 4.09%

OTHER INCOME

Fee income to total income 10% 9% 8% 8.1%
Other Non-Il to total Income 8% 5% 13% 6.5%
OPERATING EFFICIENCY

Cost to income ratio 32% 32% 31% 27%
Adj. Cost to income ratio 34% 33% 33% 29.2%
CREDIT COSTS

Provisioning/Avg. Loans 1.95% 1.14% 1.38% 1.15%
PROFITABILITY

Pre provision ROA 4.29% 3.58% 3.39% 3.35%

Pre provision ROE 40.3% 34.0% 32.9% 30.9%
ROAA 2.72% 2.52% 2.21% 2.30%

Adj. ROAE 23.7% 22.5% 22.1% 21.2%

Dividend payout ratio 0% 14% 14% 8%
Dividend Yield 0.0% 1.6% 1.6% 1.4%
VALUATIONS

PER (x) 8.7x 8.4x 7.2x 4.4x
PBR (x) 1.8x 1.5x 1.3x 0.9x,
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STB: NAM GIIr

Gia muc tiéu: 54.190 déng

s b k Downside: -2%

dcomaan Quay lai trang dau
Vén héa thi trwéng / Gia hién tai: 101 nghin ty déng / 55.2000 dong K& hoach LNTT 2025E: 14,6 nghin ty ddng (+15% YoY)

Gia cao /'thap nhat 52 tuan: 29.200/ 57.800 dong Dy phong LNTT 2025E ca ching toi: 17,2 tj déng (+35% YoY)

Beta / Ty suét c6 trc 2025E: 0,9/ 0,0%
Nganh: Ngan hang

Twong quan gia cé phiéu vs. VN-Index

Yeéu to co ban VND PPt TY 18 N x4u rong/ Téng tai san
60,000 STB 30 30%
. [ . N X . . > X £ N . . 50,000 STB vs. VNIndexp(RHS - 20
=  STB co6 theé sé sdm ghi nhan day du cac khoan thu hoi ng xau tlr viéc ban KCN Phong "t 20%
Pha. Trong Q1/2025, STB d4 nhan dwoc 1,6 nghin ty ddng, va chang t6i ky vong ngan 40,000 10
hang c6 kha nang s& ghi nhan 6,3 nghin ty ddng con lai trong 2H2025 hodc dau 2026. 30,000 - 10%
= Qua trinh tai cAu truc gan nhw da két thic, va ting trwdng tin dung clia STB sé tré laiva 20,000 T S S (10)
c6 thé cao hon murc trung binh toan nganh. O 0 0 8 8 48 1 9 0% b v v v e ——
= Tuy nhién, can theo d&i ng xu mai hinh thanh, hién dang & mirc cao so v&i cac ngan c & L L L ¢ L & a R R I TN B B AR A
; e ) o s o T 5 2 3 o 0900 dgdogodoo0o09doadI g
hang khac va c6 xu hwéng gia tang. oo e = L S S < v et el
Nguon: D& ligu doanh nghiép, Yuanta Viét Nam Ngudn: FiinPro-X, Dir liéu doanh nghiép, Yuanta Viét Nam

L] Do d6, chung téi tdng dw béo lgi nhuan thém +16% lén 13,7 nghin ty déng (+36% YoY)

'ChO nam 2025E. ...viéc xir ly cac tai san tén dong sé hd tre NIM, do vén dwoc
Chat xuc tac: giai phong va chuyén sang cac tai san sinh lai 5.0%
= Néu ban thanh coéng 32,5% cb phan dang dwoc VAMC ndm giir sé tiép tuc thic day gia  4.00%
cb phiéu STB.

...nhwng hay theo déi sat sao sy hinh thanh No xau
méi, von dang & mirc cao va c6 xu hwéng gia tang

3.00%
Rui ro: 7
= Néu viéc ban cb phan tiép tuc bi tri hodn, sé& anh hwdng tiéu cuc dén gia cb phiéu STB ~ 2.00% i i
trong ngan han. ) o 1.00% i i
. Sy gia tang hinh thanh ng xau méi ciing la van dé can theo doi. i E
0.00% K
2020 2021 2022 2023 2024 2025E 2026E 2027E $9B83gERER2EE EEEE E38588¢
Ngubn: FiinPro-X, Yuanta Viét Nam Ngubn: FiinPro-X, Yuanta Viét Nam
Cap nhat dinh gia Phan tich d5 nhay: Phirong phap Thu nhép thang dw P/B ciia STB dang giao dich & mirc trén 2 Ian dé léch

chuén so véi mirc binh quan 10 ndm.

£ N £ sTB
= Dinh gia: Theo quan didm cla chung t6i, gia cd phiéu STB g&n nhw da phan anh hét 125% 135% 14.0% 145% 155%

17% 57,947 53907 52,178 50,318 46,784
18% 58,308 54,265 52,534 50,673 47,135
19% 58,669 54,622 52890 51,028 47,487

cau chuyén tai cAu tric.

= Gia cb phiéu van con cé thé tdng thém trong ngén han néu thong tin ban vén dién ra

thanh cong. ‘ 20% | 50050 55000 53267 51402 47,858
= STB hién dang giao dich & mic cao hon 2 Ian @6 léch chuén so v&i mire binh quan 21% | 59411 55358 53623 51757 48210
lich s 10 n&m (xem bidu dd bén phai). 2% | 59772 55716 53979 52112 48562

23% 60,132 56,073 54,336 52,466 48913

Nguén: Yuanta Vigt Nam Nguén: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh STB

Balance Sheet

[ ownoen | 2024l 2025e]  zo2ee[ __ 2027:fFinancial Ratios Fr22 Fr23 Fr24 FY25 FY26 Fr27 Fr28
Cash and Balances at Central Banks: 8,215 9,515 10,657 11,936 GROWTH PROJECT|ONS
Loans and Advances to Banks: 88,241 102,214 107,126 111,744 Net interest income 43% 29% 1% 15% 18% 19% 16%
Investment Securities: 85,648 86,078 81,698 75,028 Fae (aeme 20% _50% 14% 25% 17% 16% 16%
Others: 82 9 10 119
thers N ’ Adjusted. Other Nl 12% 10% 1% 20% 13% 12% 14%
Gross Loans: 539,315 637,494 744,448 864,863
i L Operating costs 12% 18% 8% 12% 14% 13% 11%
(-) Specific Provisions: (3,977) (5,134) (5,853) (6,590) . % 58% 46% 12% 34% 15% 9%
(-) General Provisions: (4,890) (4,781) (5,583) (6,486) Pro"'s'of"A A 150% -58% - . ”
Total provisions: (8,867) (9,915) (11,436) (13,076) Preprovision profit 66% 4% 13% 20% 22% 23% 20%
Net Loans: 530,448 627,579 733,011 851,786 Adjusted Net profit 68% 53% 31% 36% 12% 24% 21%
Property, Plant and Equipment (PP&E): 4,375 4,375 4,375 4,375 Assets 14% 14% 11% 15% 13% 12% 14%
Intangible Assets: 2,980 2,980 2,980 2,980 ASSET ANALYSIS
Real estate investment o o o o) Earning assets to total assets 92% 92% 98% 99% 99% 99% 99%
Acrrued interests: 5,240 3,406 3,065 2,759 Average Returns on Earnings Assets 0.98% 1.32% 1.49% 1.74% 1.71% 1.87% 2.00%
Deffered tax: 542 542 542 542 LOAN ANALYSIS
Other Assets: 4,679 74 3) o Loan growth (% YoY) 13% 10% 12% 18% 17% 16% 15%
Total Assets: 748,095 856,641 964,979 1,084,437 Net Loans to Interest Earnings Assets 79% 77% 73% 74% 77% 79% 80%
Deposits: 566,882 656,649 735,447 823,701 DEPOSIT ANALYSIS
bue to SBV:&"Banks 28,485 38,004 70,710 70,710 Deposit growth (YoY %) 6% 12% 11% 16% 12% 12% 12%
Subordinated Notes: 36,754 36,754 36,754 36,754 Deposits to Interest Bearing Liabilities 82% 81% 82% 83% 84% 84% 83%
Other Liabilities: 18,275 23,036 37,121 49,240
LIQUIDITY
Total Liabilities: 693,122 787,784 880,774 981,267
- - LDR 95% 93% 94% 96% 100% 103% 107%
Share Capital & Share Premium: 20,602 20,602 20,602 20,602
Resenves + FX diff.: 6,083 6,083 6,083 6,083 ASSET QUALITY
Treasury Shares _ _ B _ NPL (Category 3-5) 4,299 10,984 12,957 12,394 12,707 13,076 14,669
Retained Earnings: 28,426 42,172 57,521 76,486 NPL ratio 0.98% 2.28% 2.40% 1.94% 1.71% 1.51% 1.47%
Asset Revaluation: - - - - General Provisions to Gross loans 0.54% 0.82% 0.91% 0.75% 0.75% 0.75% 0.75%
FX Effect: (138) - - - LLR 131% 69% 68% 80% 90% 100% 100%
Minorities Interest - - - - SPREAD ANALYSIS
Total Equity 54,972 68,856 84,206 103,170 Int. rate received on Average IEA 7.30% 9.59% 7.40% 7.21% 7.47% 7.75% 7.95%
Total Liabilities & Equity: 748,095 856,641 964,979 1,084,437 Int. rate paid on Average IBL 3.89% 5.73% 3.85% 3.88% 4.08% 4.21% 4.37%
Interest rate spread 3.41% 3.86% 3.55% 3.33% 3.40% 3.54% 3.59%
NIM 3.35% 3.79% 3.63% 3.57% 3.69% 3.89% 3.99%
a OTHER INCOME
Profit and Loss Fee income to total income 22% 10% 10% 1% 11.1% 10.9% 10.9%
Y T T BT EETEE o von inerest income to total Ir 5% % % % 4.0% 3.8% 3.7%
Total Net Int 1 : 24,532 28,141 33,263 39,502
otal Net Interest Income OPERATING EFFICIENCY
Net Fee Income: 2,978 3,711 4,354 5,066 . h o o o o
Other non-ii 1,166 1,390 1,576 1,771 Cost to income ratio 42% 49% 49% 45% 44% 43% 41%
Total non-Il 4,144 5,110 5,930 6,836 Adj. Cost to income ratio 47% 50% 49% 47% 45% 43% 41%
Adj. TOI 28,676 33,250 39,192 46,338 CREDIT COSTS
Total expenses (13,982) (15,622) (17,741) (20,046) Provision/Avg. loans 2.15% 0.80% 0.39% 0.38% 0.43% 0.42% 0.40%
Adj. PPOP 14,694 17,629 21,452 26,293 PROFITABILITY
Gross provisions (1,974) (2,213) (2,957) (3,393) Pre provision ROAA 2.24% 2.05% 2.07% 2.20% 2.36% 2.57% 2.71%
Net other incomes 1 1.766 692 806 Pre provision ROAE 34.2% 30.7% 29.2% 28.5% 28.0% 28.1% 27.4%
Net Provisions: (1,973) (446) (2.265) (2.587) ROAA 0.91% 1.22% 1.42% 1.71% 1.69% 1.85% 1.98%
Pre-Tax Income: 12,720 17,182 19,187 23,706
ROAE 13.8% 18.3% 20.0% 22.2% 20.1% 20.2% 20.0%
(-) Income taxes: (2,633) (3,436) (3,837) 4,741) - N .
Net Income 10,087 13,746 15,349 18,964 Dividend payout ratio 0% 0% 0% 0% 0%
Minority Interest 0% 0% 0% 0% VALUATIONS
Bonus & Waelfare - - - - PER (x) 20.6x 13.8x 10.6x 7.7x 6.9x 5.6x 4.6x
PATMI 10,087 13,746 15,349 18,964 PBR (x) 2.8x 2.3x 1.9x 1.5x 1.3x 1.0x 0.8x,

Nguén: FiinPro-X, Yuanta Viét Nam
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TECHCOMBANK

TCB: NAM GIU

Gia muc tiéu: 40.770 déng
Upside: +6%

Quay lai trang déu

Vén héa thj trwéng / Gia hién tai: 279 nghin ty déng / 38.400 dbng
Gia cao / thap nhat 52 tuan: 22.100 / 41.600 dong

Beta / Ty suét cé tirc 2025E: 1,4/ 2,6%

Nganh: Ngan hang

Ké hoach LNTT 2025E: 31,5 nghin ty déng (+28% YoY)
Dw phéng LNTT 2025E cla ching t6i: 35,6 nghin ty déng (+29% YoY)

Yéu t6é co ban

= Chung t6i nang dy bao tang trwdng cho vay thém +1 diém phan trdm 1&én 22% cho
nam 2025E.

= Chulng t6i ting dy bao thu nhap rong khac (chd yéu la thu hdi ng xau), nhe vao sy
phuc hdi cta thi trwérng bat dong san va viéc luat hda Nghi quyét 42, diéu nay sé
gilp cac ngan hang - dic biét 1a nhirtng ngan hang cé lién quan bat dong san cao
nhuw TCB - x( ly ng x4u hiéu qua hon.

= Ngudn vén huy dong &n dinh, v&i ty 1&6 CASA dat 36,4%. Néu tinh ca cac khoan tién
gWi sinh 161 tw dong, thi ty 1& CASA ctia TCB dat 41,1%, mrc cao nhét trong nganh.
Diéu nay sé gilp TCB vwot trdi hon cac ngan hang cing nganh trong viéc quan ly
chi phi vén (COF) va duy tri NIM.

»  Chét lvgng tai san vivng chic vai ty 18 NPL thap th hai toan nganh & mac 1,26%
vaty I& LLR cao dat 107%

= Chung t6i ky vong sw phuc hdi clia thi trwéng bat dong san sé 1a yéu t6 hd tro tich
cwe cho TCB, do bat dong san chiém ty trong cao trong co ciu cho vay cltia TCB.

= Tinh dén Q2/2025, dw ng cho vay mua nha (chiém 30% téng dw ng clia TCB, khéng
ddi QoQ) da téng 7,1% QoQ. Cho vay kinh doanh bat dong san (chiém 34% téng dw
ng so v&i 36% trong Q1/2025) da tang 3,0% QoQ.

Twong quan gia cé phiéu vs. VN-Index

VND TCB ppt
43,000 TCB vs. VNIndex (RHS) ] 40 40%
fmy
20 30%
- 20%
I I I I I I I I (20 10%
wm wn wmn n n ["a) wn wn wn
o o o o o o o o~ o 0%
O
[ o ] =
= ¢32 &8 3322z 3
Ngudn: FiinPro-X, Yuanta Viét Nam
5.0% - 60% -
Ty 18 NPL ?
4.0% m 2024 2025
40%
20% |
0%
BB B EER3SEE88288882¢8¢ 2
SYEL0SE382arh25"sE2s8>a5 3

Nguén: D liéu doanh nghiép, Yuanta Viét Nam

.|
% QoQ growth (RHS)

Mortgage loans

BVB
SHB

Rui ro cho vay BDS va téc do tang trwéng

LPB
KLB
SSB

% total loans (LHS)

.

Real esate business Construction

Nguén: FiinPro-X, Yuanta Viét Nam

Ty Ié CASA

m 2024 2025
E3ESBEZRPOBRERSBES
F<>¥ps>hmrFbsErss

Cap nhat dinh gia

. TCB dang giao dich & mirc P/B dy phdng 2025E la 1,7x, cao hon mirc trung vi toan
nganh la 1,6x. Chung téi cho réng day la mc gia hop ly, va ching téi ha khuyén nghi
xubng NAM GIU - Kha quan.

. Gia muyc tiéu méi cda chung toi twong dwong véi P/B dy phdng 2025E la 1,8x va
2026E la 1,4x.

Estimated Price

Valuation Methods

Weight (%)

Residual Income 39,513 40.0% 15,805
FCFE 40,876 40.0% 16,350
PB Relative 43,107 20.0% 8,621
Estimated Fair Value 40,777

Nguén: Yuanta Viét Nam

Phan tich d6 nhay: Phwong phap FCFE

P/B hién tai cua TCB da vwort trén mirc binh quan lich sir 10 nam

TCB

125% 135% 131% 136% 14.6%
14% 36,776 34,365 35310 34,133 31,894
15% 37,951 35484 36451 35246 32,955
16% 39,142 36,617 37,607 36,374 34,029
18% 41,107 38486 39,513 38234 35,800
18% 41,845 39,188 40,229 38,932 36,466
19% 43,088 40,371 41436 40,109 37,586
20% 44,348 41,569 42,658 41,302 38,721

Ngudn: Yuanta Viét Nam
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Bao cao tai chinh caa TCB

Balance Sheet

[ ___nNDbnm [ 2024 | 20256 | 2026 | 2027E

Cash & Balances at SBV 57,738 38,561 46,065 53,959
Loans to banks 84,590 123,067 147,016 172,209
Investment securities 157,624 193,407 231,045 270,637
Invest. Associates 3,244 1,956 2,337 2,737
Gross Loans: 631,725 768,788 910,257 1,056,955

(-) Specific Provisions: 3,572) (3,666) (4,058) (4,628)
(-) General Provisions: 4,519) (5,624) (6,659) (7,732)
Total provisions: (8,091) (9,290) (10,717) (12,360)
Net Loans: 623,634 759,499 899,540 1,044,595

Fixed Tangible asset: 6,577 10,731 17,508 28,567
Intangible Assets: 5,890 6,479 6,479 6,479
Real estate investment (0] (0] (0] (0]
Accrued interests: 8,126 10,564 10,564 10,564
Deferred tax: 80 80 80 80
Other Assets: 31,295 31,295 31,295 31,295
Total Assets: 978,799 1,175,639 1,391,929 1,621,121

Deposits: 533,392 649,597 776,011 908,988
Due to SBV: 12 6 (448) (520)
Due to Banks: 132,239 160,931 190,544 221,253
Subordinated notes 140,422 182,549 182,549 182,549
Other Liabilities: 24,794 (2,223) 30,439 60,778
Total Liabilities: 830,859 990,859 1,179,095 1,373,047

Capital & Premium: 78,413 78,413 78,413 78,413
Reserves: 24,785 24,785 24,785 24,785
Treasury Shares - - - -
Retained Earnings: 42,222 78,281 105,601 140,010
Minorities Interest: 2,520 3,301 4,036 4,868
FX Effect: - - - -
Total Equity: 147,940 184,779 212,834 248,075

Total Liabilities & Equity: 978,799 1,175,639 1,391,929 1,621,121

Profit and Loss

(VND bn) 2024 | 20256 | 2026E | 2027E

Net Interest income 35,508 41,532 50,070 59,618
Net Fee Income 8,042 9,587 11,486 713,556
Other Non-// 3,097 3,396 3,324 3,067
Total Non-II 11,140 12,977 14,811 16,617
TOI 46,648 54,509 64,881 76,236
Total expenses (15,370) (16,194) (18,271) (20,373)
PPOP: 31,278 38,315 46,610 55,863
Gross Provisions: (4,082) (4,309) (4,972) (5,562)
NPL Recoveries: 343 1,616 1,914 2,229
Net Provisions: (3,740) (2,693) (3,058) (3,333)
Pre-Tax Income: 27,538 35,622 43,552 52,530
(-) Income Tax: (5,778) (7,124) (8,710) (10,506)
Net Income 21,760 28,498 34,841 42,024
(=) Minority Interest (237) 311 (380) (458)
(=) Others (48) (63) (77) (93)
PATMI 21,475 28,124 34,385 41,473

Nguén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28
GROWTH PROJECTIONS

Net interest income 13% -9% 28% 17% 21% 19% 16%
Fee Income 34% 2% -8% 19% 20% 18% 16%
Other NI -104% -1579% 154% 10% -2% -8% 15%
Operating costs 20% -1% 16% 5% 13% 12% 11%
Gross Provision -27% 103% 4% 6% 15% 12% 10%
Preprovision profit 5% -4% 28% 22% 22% 20% 18%
Adjusted Net profit 12% -11% 20% 31% 22% 21% 19%
Assets 23% 22% 15% 20% 18% 16% 15%
ASSET ANALYSIS

Earning assets to total assets 88% 89% 94% 95% 95% 95% 95%
Average Returns on Earnings Assets 3.54% 2.62% 2.56% 2.75% 2.81% 2.88% 2.97%
LOAN ANALYSIS

Loan growth (% YoY) 21% 23% 22% 22% 18% 16% 14%
Net Loans to Interest Earnings Assets 68% 68% 68% 68% 68% 68% 67%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 14% 27% 17% 22% 19% 17% 15%
Deposits to Interest Bearing Liabilities 64% 66% 66% 65% 68% 69% 71%
LIQUIDITY

Pure LDR 74% 74% 77% 76% 78% 80% 80%
ASSET QUALITY

NPL (Category 3-5) 3,033 5,999 7,101 8,153 9,406 10,848 12,267

NPL ratio 0.72% 1.16% 1.12% 1.06% 1.03% 1.03% 1.02%
General Provisions to Gross loans 0.73% 0.46% 0.72% 0.73% 0.73% 0.73% 0.73%
Loan loss coverage ratio 157% 102% 114% 114% 114% 114% 114%
SPREAD ANALYSIS

Int. rate received on Average IEA 7.87% 8.27% 7.15% 7.06% 6.98% 6.93% 6.88%

Int. rate paid on Average IBL 2.83% 4.63% 3.28% 3.40% 3.30% 3.25% 3.21%

Interest rate spread 5.04% 3.64% 3.87% 3.66% 3.68% 3.68% 3.67%

NIM 5.33% 4.04% 4.23% 4.07% 4.09% 4.15% 4.18%

OTHER INCOME

Fee income to total income 22% 23% 17% 18% 17.7% 17.8% 17.8%
Other Non Interest income to total Incc 0% 3% 7% 6% 5.1% 4.0% 4.0%
OPERATING EFFICIENCY

Cost to income ratio 33% 33% 33% 29% 27% 26% 25%
Adj. Cost to income ratio 35% 35% 33% 30% 28% 27% 26%
CREDIT COSTS

Provisioning/avg. loans 0.50% 0.84% 0.71% 0.62% 0.59% 0.57% 0.54%
PROFITABILITY

Pre provision ROA 4.00% 3.15% 3.42% 3.56% 3.63% 3.71% 3.78%

Pre provision ROE 24.5% 19.9% 22.4% 23.0% 23.4% 24.2% 24.4%
ROAA 3.22% 2.35% 2.38% 2.65% 2.71% 2.79% 2.86%

Adj. ROAE 19.7% 14.8% 15.6% 17.2% 17.6% 18.4% 18.6%

Dividend payout ratio 0% 0% 29% 33% 25% 21% 17%
Dividend Yield 0.1% 0.0% 3.8% 2.6% 2.6% 2.6% 2.6%
VALUATIONS

PER (x) 6.8x 7.6x 12.8x 9.8x 8.0x 6.6x 5.6x
PBR (x) 1.2x 1.1x 1.9x 1.7x 1.3x 1.1x 1.0x,
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VCB: MUA
Gia muc tiéu: 75.030 dong
Upside: +19%

Quay lai trang déu
Vietcombank

Vén héa thi trwdng / Gia hién tai: 550 nghin ty déng / 63.000 déng Ké hoach LNTT 2025E: 43,7 nghin ty ddng (+3,5% YoY)

Gia cao / thap nhat 52 tuan: 52.500 / 69.100 dong . N A TR 0
Beta / Ty suét cé tirc 2025E: 0,7/ 0,0% Dw phong LNTT 2025E cda ching t6i: 47,4 nghin ty dong (+12,3% YoY)

Nganh: Ngan hang

Yéu té co’ ban VND Twong quan gia (\:/%é)hiéu vs. VN-Index ppt 6% - VCB c6 COF thip nhéit nganh
s A s s s Lz ez x o N L 80,000 VB vs. VNIndex (RHS) 5
= NIM gidm trong 1H2025 do ngan hang cat giam lai suat dé ho tro ngwoi di vay va tam thoi 4% |

tap trung cac khoan cho vay ngan han. Tuy nhién, chtng t6i ky vong NIM s& cai thién trong 70,000 |

< ia 3 s X . (15)
2H2025 vi ngan hang sé tap trung nhiéu hon vao cac khoan vay trung va dai han trong 60,000 F % 2% L
thoi gian toi.

= V6i ky vong VCB s& duy tri chat luong tai sén viing chéc trong 2H2025, VCB s cé sy 000 ————————— (3
linh hoat dé tiép tuc di&u chinh gidm trich Iap dw phong nham hé tro Igi nhuan, nhd vao D O e e o s e r e oo s e e e
ty 1& LLR cao nhéat nganh, trong khi ty 1& NPL thap nhat nganh. § 8§ 3 3 53 % & SEePsesEh>28882553254%2
; ’ ; ; R . x - w2 < = S I wn
L] Chung t6i tang dw bé}o thu n'hép rong k_ha'c (chu yéu la thu héi no xau) t'hém +14% dé phan Nguén: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam
anh tiém nang thu hoi ng xau dwoc ho tro béi viéc luat hoa Nghi quyét 42. o . . . .
»  VCB c6 chi phi vén (COF) thap nhét trong sb cac ngan hang, nhd d6 VCB c6 thé chovay " [ VCB c6 ty I8 NPL thap nhit nganh 300% 1 T}{,,'z,,LgLfaf;’:n"v‘f.f,;;2§;§§f,§3‘,‘,§:g?,",’i‘;,,‘,’iﬁ:f‘
v&i mrc |4i suat wu dai hon so v&i cac ngan hang khac va tir d6 Iwa chon dwoc tap khach 4% | " “trong viéc giam trich lap dw phong
hang chat lwong. 3% | 200% |
Chét xuc tac: 2% | )
= VCB c6 ké hoach ban 6,5% ¢4 phan thong qua hinh thirc phét hanh riéng lé. Chung toi tin -~ | 100%
réng diéu nay sé sém dién ra dé tang cwdng bd sung vén va dadm bao sy phat trién bén I I I | | I I
virng ctia VCB - mét trong nhirng ngan hang Ién nhét tai Viet Nam. Chung t6i wéc tinh 0% (2.4.8.%.8.9.9.4,9,9.0.9.9.9.4,%,0.0.0.0.0.0 0% IIIIIIIII ------- .
réng viéc ban cd phan s& cai thién ty 16 CAR cla VCB khoang 2 didm phan tram, 1én C020EE3E83E8sR2852583¢ C2E38E38E28388882882¢8
khoang 14% ngay sau khi hoan tat. o N o )
«  Truéc do, gia cb phiéu VCB da tang vot +70% trong nam 2019, khi ngan hang thuc hign -0 FnPromh Yuanta Viee Nam Nouon: FiinPro=2 Yuanta Viet Nam
phat hanh riéng lé.
Phén tich dd nhay: Phwong phap FCFE VCB dang giao dich thap hon 1 dé léch chuén binh quan 10 nam
Cap nhat dinh gia ves
«  Chung t6i chuyén co s& dinh gia sang n&m 2026 va tang gia muc tiéu én 75.030 ddng. U S
»  VCB dang giao dich & mirc P/B du phéng 2025E [a 2,3, thAp hon nhidu so v&i mic P/B 17.0% | 128429 92539 97122 83321 62513
binh quan 10 nam. Mtrc gia muc tiéu da diéu chinh cdia ching téi twong dwong tiém nang 16.0% | 118557 85470 89698 76965 57,748
tang gia dw kién 12 20%. 15.0% | 108,770 78461 82336 70,662 53,023
14.0% 99,066 71513 75,038 64414 487338
13.0% 89,447 64624 67803 58219 43,693
0% | 79911 57795 60631 52078 39,089
11.0% 70461 51,026 53,522 45991 34525 #
Nguén: Yuanta Viét Nam Nguén: Bloomberg, Yuanta Viét Nam
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Bao cao tai chinh cia VCB

Balance Sheet

(VND bn) [ 2024 | 2o02se | 2026 | 2027 [ Financial Ratios FY22 Fv23 Fv24 FY25 FY26 FY FY28
Cash & Balances at SBV 63,609 70,843 81,291 91,499 GROWTH PROJECTIONS
Loans to banks 389,296 382,966 439,445 494,626 Net interest income 26% 1% 3% 6% 14% 16% 15%
Investment securities 171,959 174,649 200,405 225,570 Fee Income _8% ~15% _12% _15% 28% 26% 23%
Invest. Associates 3,543 3,945 4,527 5,096 Other NII 30% 29 6% 39% 15% 13% 129%
%6 -6% %6 %6
Gross Loans: 1,449,220 1,679,549 1,944,233 2,208,802 R
Operating costs 20% 3% 5% 5% 12% 13% 13%
(-) Specific Provisions: (20,495) (20,358) (20,869) (21,984) o
o Gross Provision -18% -52% -27% 1% 10% 8% 6%
(—) General Provisions: (10,688) (12,387) (14,339) (16,290) L . 5 5 o o 5 5
Total provisions: (31,183) (32,745) (35,208) (38,274) PreproviEion mreii 225 — =155 22 Uzz3 &% 1@
i i 9 9 9 9 9 9
Net Loans: 1,418,037 1,646,804 1,909,025 2,170,528 Adjusted Net profit 36% 11% 2% 12% 17% 18% 16%
Fixed Tangible asset: 5,531 5,868 6,225 6,605 Assets 28% 1% 13% 11% 15% 13% 12%
Intangible Assets: 2,562 2,562 2,562 2,562 ASSET ANALYSIS
Real estate investment o o o o Earning assets to total assets 91% 96% 97% 97% 97% 97% 97%
Accrued interests: 8,865 8,865 8,865 8,865 Average Returns on Earnings / 1.82% 1.79% 1.65% 1.64% 1.69% 1.74% 1.79%
Deferred tax: 992 992 992 992 LOAN ANALYSIS
Other Assets: 21,005 21,005 21,005 21,005 Net Loan growth (% YoY) 20% 11% 14% 16% 16% 14% 12%
Total Assets: 2,085,397 2,318,499 2,674,343 3,027,347 Net Loans to Interest Earnings 68% 71% 70% 73% 74% 74% 74%
Deposits: 1,514,665 1,686,945 1,935,729 2,178,797 DEPOSIT ANALYSIS
Due to SBV: 78,237 90,672 104,961 119,244 Deposit growth (YoY %) 10% 12% 9% 11% 15% 13% 11%
Due to Banks: 234,653 271,948 256,478 225,115 Deposits to Interest Bearing L 79% 86% 82% 81% 83% 86% 88%
Subordinated notes 24,125 24,125 24,125 24,125 LIQUIDITY
Other Liabilities: 34,760 9,891 77,318 156,324
. o Pure LDR 90% 89% 94% 98% 99% 100% 101%
Total Liabilities: 1,886,441 2,083,580 2,398,610 2,703,605
" " ASSET QUALITY
Capital & Premium: 61,696 89,362 89,362 89,362
Reserves: 27.453 27.453 27.453 27.453 NPL (Category 3-5) 7,820 12,617 13,964 16,940 18,214 19,800 21,143
NPL ratio 0.68% 0.99% 0.96% 1.01% 0.94% 0.90% 0.85%
Treasury Shares - - - _
Retained Earnings: 110,679 117,995 158,791 206,779 General Provisions to Gross lo 0.74% 0.74% 0.74% 0.74% 0.74% 0.74% 0.74%
Minorities Interest: o6 108 126 148 LLR 317% 227% 223% 193% 193% 193% 193%
Asset Revaluation: - - - - SPREAD ANALYSIS
FX Effect: (968) - - - Int. rate received on Average 5.83% 6.33% 4.97% 4.79% 4.71% 4.66% 4.64%
Total Equity: 198,956 234,919 275,732 323,742 Int. rate paid on Average IBL 2.45% 3.41% 2.20% 2.19% 2.11% 2.07% 2.06%
Total Liabilities & Equity: 2,085,397 2,318,499 2,674,343 3,027,347 Interest rate spread 3.38% 2.92% 2.77% 2.60% 2.60% 2.58% 2.58%
VNIM 3.52% 3.14% 2.94% 2.77% 2.79% 2.83% 2.88%
OTHER INCOME
Profit and Loss Fee income to total income 10% 9% 8% 6% 6.8% 7.4% 7.9%
YT BT BTN BTN T Other Non Interest income tc 9% 9% 9% 1% 11.1% 10.8% 10.5%
Net Interest income 55,406 58,992 67,278 78,066 OPERATING EFFICIENCY
Net Fee /ncormre 5,137 4,345 5,576 7,013 CIR 31% 32% 34% 32% 31% 31% 30%
Other Norn—1/ 5,664 7,851 9,056 70,251 Adj. CIR 329% 33% 35% 34% 33% 329% 31%
Tootal Non-I1 10,801 12,196 14,632 17,265 CREDIT COSTS
2 1,1 1,91
11-— ! | (z:’og;') (_2'4’122) (ze’z‘:) (zz’zzg) Provision/avg. assets 0.59% 0.25% 0.17% 0.15% 0.15% 0.14% 0.13%
otal expenses 5 B > i
PR
PPOP: 43,179 47,058 54,969 64,773 EIANZIAIHRAY
— Pre provision ROA 2.77% 2.39% 2.20% 2.14% 2.20% 2.27% 2.35%
Gross Provisions: (3,315) (3,338) (3,670) (3,948) o 5 . . . .
NPL Recoveries: 2.372 3,729 4,034 4,264 Pre provision ROE 36.6% 29.0% 23.7% 21.7% 21.5% 21.6% 21.4%
9 9 9 9 9 9 9
Net Provisions: (043) 301 365 316 ROAA 1.85% 1.81% 1.72% 1.72% 1.77% 1.83% 1.89%
Pre—Tax Income: 42,236 47,449 55,333 65,088 Adj. ROAE 22.5% 20.3% 17.1% 16.1% 16.0% 16.0% 15.9%
(-) Income Tax: (8.383) (9,490) (11,067) (13,018) Dividend payout ratio 17% 0% 0% 0% 0% 0% 0%
Net Income 33,853 37,959 44,267 52,071 Dividend Yield 1.1% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
(=) Minority Interest (22) (24) (28) (33) VALUATIONS
(—) Others (2,693) (2,952) (3,443) (4,050) PER (x) 11.1x 11.9x 17.4x 15.5x 13.3x 11.3x 9.7x
Adj. Net Income 31,138 34,983 40,796 47,988 PBR (x) 2.3x 1.9x 2.7x 2.3x 2.0x 1.7x 1.4%,

Nguén: FiinPro-X, Yuanta Viét Nam
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VPB: MUA

Gia muc tiéu: 34.620 dong
Upside: +14%

*y VPBank Quay lai trang d4u

Vén héa thj trwong / Gia hién tai: 251 nghin ty dc"mg /30.400 déng K& hoach LNTT 2025E: 25.3 nghi ty déng (+26% YoY)

Gia cao / thap nhét 52 tuan: 15.500 / 38.700 déng . , A T
Beta / Ty suét cé tire 2025E: 1,6/ 1,6% Dw phong LNTT 2025E cuia chung téi: 25,9 nghi ty dong (+29% YoY)

Nganh: Ngan hang

Yéu té co ban Twong quan gia c¢é phiéu vs. VN-Index 20% - Céc khoan vay thé chip 18.0%
5 VNP VPB PPt % mort th
. Chung t6i da tang du bao tang trwdng tin dung cho VPB 1én 30% (+4 diém phan tram VPB vs. VNIndex (RHS) 70 15% L W76 mortgage grow
S0 V@i dw bao trwére d6 clia ching toi). 35,000 L A % total sector's assets
/ 7%
=  Tang trwéng cho vay mua nha manh mé trong 1H2025, dat 18% YTD. 40 10% L 8.5% o7
= Tyléantoanvén pém trong s6 cao nhéat trong cac ngan hang Viét Nam, véity &6 CAR 25,000 | 10 o 4% 1o s 5o 5 8%
la 14%, ddm béo on dinh cho hoat dong kinh doanh ctia ngan hang. i o 5% |
= Quan ly chi phi hiéu qua, v&i ty 1& CIR thap nhét trong cac ngan hang. Dw bao CIR da 15,000 — L — . . (20) 1.8%
diéu chinh ctia ching toi cho 2025E (loai triv thu nhap rong khac) la 25%. G M IR R S MM 0% \ \ \
*  FE Credit (FEC) tiép tuc ghi nhan loi nhuan dwong, v&i LNTT [a 188 ty ddng (+138% s 3 g :% = S 3 % 9
X - Y - w - wv N
QoQ/+29% YoY). LNTT 1H2025 dat 267 ty dong (so v&i khodn 16 707 ty dong trong o B = < Nguén: FiinPro-X, Yuanta Viét Nam
1H2024), chi hoan thanh 22% muc tiéu c& nam Nguon: FiinPro-X, Yuanta Viét Nam . ) Chi phi tin dung va kha nang sinh I5i d& bj anh hwéng b&i rui
. . o L . e ak . VPB c6 ty Ié CIR diéu chinh thap nhat ro chat lwgng tai san do ty 1& LLR thap.
=  Chung t6i da tang dw bao PATMI thém +5% Ién 20 nghin ty dong (+27% YoY) cho nam 60% vie P 8.0% 80%
. LLR ratio (RHS) e NPL ratio (LHS)
2025E.
. 6.0% 60%
Rui ro: 9
L £ o Ui . Ao 40% 4.0% 40%
= Rui ro lién quan chat lwgng tai san, khi ty 1& bao pht no xau & mirc thap chi dat 52%
tinh dén Q2/2025 20% 2.0% 20%
00% 1 1 1 1 1 1 1 0%
¥ ¥ A Ay D & &
0% O N M @ ¢°
O
Nguén: FiinPro-X, Yuanta Viét Nam Nguén: FiinPro-X, Yuanta Viét Nam
Cap nhat dinh gia Phan tich dé nhay: Phwong phap FCFE VPB dang giao dich tai mirc P/B binh quan 10 nim
VPB

. VPB dang giao dich @ mirc P/B dy phong 2025E la 1,6x, twong dwong mirc trung vi toan

nganh. ) ) 11.0%  12.0% 12.9% 134% 14.4%
. Cau chuyén IPO ciia VPBS sé tiép tuc thic day gia cb phiéu. Dwéi day la wéce tinh cia 7% | 36,166 33,943 32,009 31,020 29,140
chiing tdi cho gia cb phiéu VPB theo céc kich ban khac nhau, tam th&i gia dinh ring VPBS 8% | 36356 34132 32197 31206 20325
sé niém yét & mirc P/B 3,2x (twong dwong véi TCBS).
9% | 36,547 34,320 32,384 31,393 29,510
VPB's valuation, assuming VPBS IPO at 3.2x P/B 18%| 38261 36,019 34,069 33,071 31173
CurrentP/B | Moderate P/B | Bullish P/B | Very Bullish P/B 19%| 38,452 36,208 34,256 33,257 31,358
(x) (x) (x) (x) 20% | 38,642 36,397 34,443 33,443 31,542
VPB standalone 14 1.6 1.9 2.1 o °
vPBS 1 1 1 1 21%| 38,833 36,586 34,631 33,630 31,727 Nouon: Bloomberg, Yuanta Viet Naih
VPB consolidated 1.6 1.8 2.1 2.2 Nguén: Yuanta Viét Nam
Implied price: VPB Consolidated (VND) 30,800 34,357 39,424 42,802

Ngubdn: Yuanta Viét Nam
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Bao cao chinh VPB

Balance Sheet

_mmm 2027E

Cash 2,148 3,431 4,189
Loans and Advances to Banks: 134,644 142,626 153,004 158,358
Investment Securities: 65,894 60,053 58,706 52,722
Others: 989 1,278 1,580 1,928
Gross Loans: 692,876 898,178 1,096,883 1,322,207
(-) Specific Provisions: (11,288) (10,930) (15,917) 21,777)
(-) General Provisions: (5,043) (6,626) (8,092) (9,755)
Total provisions: (16,330) (17,556) (24,009) (31,531)
Net Loans: 676,546 880,621 1,072,874 1,290,675
Property, Plant and Equipment (PP&E): 1,437 1,437 1,437 1,437
Intangible Assets: 587 587 587 587
Real estate investment (o] o [e] o
Acrrued interests: 8,384 7.546 6,791 6,112
Deffered tax: 1,196 1,196 1,196 1,196
Other Assets: 17,696 7,603 3,266 1,403
Total Assets: 923,848 1,124,239 1,325,757 1,546,542
Deposits: 485,667 627,659 775,744 946,920
Due to SBV:&"Banks 201,762 201,762 201,762 201,762
Subordinated Notes: 66,976 73,673 73,673 73,673
Other Liabilities: 22,129 56,142 88,774 111,781
Total Liabilities: 776,572 959,287 1,140,016 1,334,211
Share Capital & Share Premium: 103,332 103,332 103,332 103,332
Reserves: 14,566 14,566 14,566 14,566
Treasury Shares - - - -
Retained Earnings: 24,008 40,106 59,625 84,304
Asset Revaluation: - - - -
FX Effect: - - - -
Minorities Interest: 5,370 6,949 8,218 10,129
Total Equity 147,275 164,952 185,741 212,331
Total Liabilities & Equity: 923,848 1,124,239 1,325,757 1,546,542

Profit and Loss

_mmm 2027E

Total Net Interest Income: 49,080 85,454
Net Fee Income 6,126 6,038 7,338 8,904
Other non-Il 1,671 2,157 2,544 2,967
Total non-Il 7,797 8,195 9,881 11,871

Adj, TOI 56,877 65,962 80,860 97,325
Total expenses (14,340) (16,240) (19,663) (23,431)
Adj. PPOP 42,538 49,722 61,197 73,894
Gross Provisions: (27,903) (29,683) (36,151) “41,113)
Net other Incomes: 5,378 5,819 5,536 4,911

Net Provisions: (22,525) (23,865) (30,615) (36,202)
Pre-Tax Income: 20,013 25,857 30,582 37,692
(-) Income Taxes: (4,026) (5,171) (6,116) (7,538)
Net Income 15,987 20,686 24,465 30,154
(-) Minorities Interest: (208) ®21) (979) (1,508)
(-) Others: - - - -
PATMI 15,779 20,065 23,487 28,646

Ngubén: FiinPro-X, Yuanta Viét Nam

Financial Ratios FY22 FY23 FY24 FY25 FY26 FY27 FY28
GROWTH PROJECTIONS

Net interest income 19% -7% 29% 18% 23% 20% 18%
Fee Income 59% 12% -15% -1% 22% 21% 20%
Adjusted. Other NI 153% -103% -1068% 29% 18% 17% 15%
Operating costs 32% -1% 3% 13% 21% 19% 18%
Provision 17% 11% 12% 6% 22% 14% 13%
Preprovision profit 32% -22% 36% 17% 23% 21% 19%
Adjusted Net profit 55% -45% 58% 27% 17% 22% 19%
Assets 15% 30% 13% 22% 18% 17% 15%
ASSET ANALYSIS

Earning assets to total assets 92% 94% 97% 98% 99% 99% 100%
Average Returns on Earnings Assets 3.38% 1.48% 1.90% 2.01% 1.95% 2.01% 2.06%
LOAN ANALYSIS

Loan growth (% YoY) 23% 29% 22% 30% 22% 21% 19%
Net Loans to Interest Earnings Assets 73% 72% 76% 80% 82% 84% 86%
DEPOSIT ANALYSIS

Deposit growth (YoY %) 25% 46% 10% 29% 24% 22% 20%
Deposits to Interest Bearing Liabilities 60% 68% 64% 70% 74% 77% 81%
LIQUIDITY

LDR 140% 125% 139% 140% 138% 136% 134%
ASSET QUALITY

NPL (Category 3-5) 25,137 28,428 29,070 31,252 41,270 49,910 59,523

NPL ratio 5.73% 5.02% 4.20% 3.48% 3.76% 3.77% 3.79%
General Provisions to Gross loans 0.74% 0.73% 0.73% 0.74% 0.74% 0.74% 0.74%
LLR 54% 52% 56% 56% 58% 63% 68%
SPREAD ANALYSIS

Int. rate received on Average IEA 11.58% 11.37% 9.64% 9.40% 9.58% 9.77% 9.99%

Int. rate paid on Average IBL 4.43% 6.62% 4.42% 4.36% 4.56% 4.71% 4.84%

Interest rate spread 7.14% 4.75% 5.22% 5.05% 5.02% 5.06% 5.15%

NIM 7.63% 5.67% 5.90% 5.79% 5.88% 6.01% 6.13%

OTHER INCOME

Fee income to total income 12% 16% 11% 9% 9.1% 9.1% 9.2%
Other Non Interest income to total Income 12% 0% 3% 3% 3.1% 3.0% 3.0%
OPERATING EFFICIENCY

Cost to income ratio 24% 28% 23% 23% 23% 23% 23%
Adj. Cost to income ratio 26% 31% 25% 25% 24% 24% 24%
CREDIT COSTS

Provision/Avg. loans 5.66% 4.98% 4.43% 3.73% 3.62% 3.40% 3.20%
PROFITABILITY

Pre provision ROAA 6.78% 4.32% 4.89% 4.86% 5.00% 5.15% 5.28%

Pre provision ROAE 42.1% 25.7% 29.6% 31.8% 34.9% 37.1% 38.4%
ROAA 2.87% 1.17% 1.84% 2.02% 2.00% 2.10% 2.18%

ROAE 19.1% 8.2% 11.0% 12.9% 13.4% 14.4% 14.9%

Dividend payout ratio 0% 44% 80% 25% 20% 17% 14%
Dividend Yield 0.0% 3.1% 3.1% 1.6% 1.6% 1.6% 1.6%
VALUATIONS

PER (x) 11.9x 25.7x 16.2x 12.8x 10.9x 8.9x 7.5x
PBR (x) 2.2x 1.9x 1.8x 1.6x 1.4x 1.3x 1.1x,
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.

HOLD-Outperform: In our view, the stock’s Yéu té co' ban are relatively more attractive than peers at the current price. Our thesis is based on our
analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s Yéu tb co ban are relatively less attractive than peers at the current price. Our thesis is based on
our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors reduce their
position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery Series coverage
does not have a formal 12 month Target Price and the recommendation is based on an investment period specified by the analyst in the report.

Global Disclaimer

© 2025 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold
ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and
estimates included in this report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make
an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide
tailored investment advice and does not take into account the individual financial situation and objectives of any specific person who may receive
this report. Investors should seek financial advice regarding the appropriateness of investing in any securities, investments or investment strategies
discussed or recommended in this report. The information contained in this report has been compiled from sources believed to be reliable but no
representation or warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities
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