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Vai nét vé doanh nghiép

NAB |a ngan hang quy mé nhd co téc dd tang trwéng
nhanh. Trong tdm cda ngan hang la cho vay phan khuc
khach hang doanh nghiép cb phan va khach hang ca
nhan.

Khuyén nghi MUA
Gia muc tiéu
Tiém n&ng téng gia 17%

Théng tin c6 phiéu

Phan nganh

Thi gia (22/8/2025)
Bién déng 1 ndm
KLGD binh quan 52T

Ngan hang
17.000
12.271 - 17.000

BAO CAO DOANH NGHIEP

NGAN HANG THUONG MAI CO PHAN NAM A — NAB (HOSE)

DANH GIA: MUA

Chung t6i khuyén nghi MUA déi véi co hoi dau tw vao cb phiéu NAB véi mirc gia
muc tiéu 13 19.887 dong/cé phiéu.

LUAN DIEM PAU TU

Tang trwéng tin dung cao hon trung binh nganh: Chuing t6i ki vong tin
dung ctia NAB ting nhanh trong Q3 sau khi dwgc néi room va co thé dat
tbc dd tang trwdng 20,7% cho ndm 2025, véi dong lwe tiép tuc dén tir nhém
khach hang doanh nghiép tai khu virc mién Nam vén 1a loi thé ctia NAB.

NIM héi phuc trong H2.2025: Chung t6i dw bao NIM ctia NAB hédi phuc
trong H2.2025 va dat 3,3% cho ca nam 2025. NAB van con dw dia tiép tuc
da dang héa ngudn vén huy déng qua viéc mé rong huy déng trén thi trieerng
2, t6i wu hoa ty I& LDR, ciling nhw cai thién danh muc cho vay giam cac

(tr.cp) 2.090.135 ¢ le LDR, !
i . trwong hop thoai 1ai nham duy tri NIM.
Vén héa (Ty ddng) 29.167 . )
PJE 5.88x e Chat lwong tai san ky vgng,céi thién kéo giam chi phi trich lap: Chat
/B 1 34x lwgng tai san dwoc ky vong tiép tuc cai thién nho: (1) NAB day manh hoat
%NN sé hiru 1’ 9 dong tin dung va thu héi no da xéa, (2) Ty 1&é ng nhém 2 gidm manh gilp
> s ha thap ap luc trich 1ap dw phong, (3) Nhiéu kha ndng NAB da thuc hién
trich 1ap 100% dbi v&i khoan no gan 500 ty ddng lién quan dén Tap doan
Di&n bién gia Bamboo Capital trong Q2. Theo d6, chi phi trich 1ap tir Q3 tré di sé trd vé
mtrc binh thuwéng va NIM ky vong hoéi phuc khi khéng con khoan thoai l4i.
/ e Ké hoach ting vén: Room nuwéc ngoai clia NAB van con kha thap va ngan
ol \ ~ , g ’ N A , N . X o
N hang cling dang hudng t&i thu hut nha dau tw nwéc ngoai, dw kién nam
~ r/”n N\as ./ 2025-2026 sé dwa ra ké hoach tim kiém cé déng chién luoc.
S~ A ]
Pon vi: Ty dong 2021 2022 2023 2024 2025F
Thu nhap lai thuan 4,283 5,119 6,647 7,938 8,587
Thu ngoai lai 535 854 997 1,114 1,585
Téng thu nhap hoat déng 4,819 5,973 7,644 9,052 10,172
17 3T 121 Chi phi hoat dong 2240 2,842 3492 3986 3,970
NAB 15% 24% 26% Dw phong rti ro 780 863 848 521 1,079
VNindex 9% 25% 28% Loi nhuan trudc thué 1,799 2,268 3,304 4,545 5123
NIM 3.1% 3.2% 3.6% 3.6% 3.3%
S S6 du VAMC (sau trich 1ap) 1,102 1,106 0 0 0
Ty I& so hiru ROE 19.6% 175%  18.8%  20.9%  19.2%
Cong ty TNHH Réng Thai Binh Dwong 9,4% CIR 46.5% 47.6% 45.7% 44.0% 39.0%
Nwéc ngoéi 1,8% CAR 9.5% 8.9% 1.2% 12.7% na
7 1A A o, o, o, o, o,
Khac 89.3% Ty 1& ng xau 1.6% 1.3% 2.1% 2.3% 2.1%
LLCR 79.5% 77.2% 51.6% 52.8% 52.8%
Chuyén vién phan tich CASA 9.1% 6.6% 6.9% 6.2% 6.2%

Nguyén Hanh Linh

nhlinh1@vcbs.com.vn - 024 3935 1533 ext 510

https://vcbs.com.vn/trung-tam-phan-tich
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VCBS a NGAN HANG THUONG MAI CO PHAN NAM A — NAB (HOSE)

Wietcombank Securities

Lei nhuan tich cwc nhe& da tang manh mé
cua thu nhap ngoai lai, cung v&i viéc giam
chi phi hoat déng

Tinh dén cubi Q2.2025, ting trwdng tin dung dat 14,7% ytd v&i quy md cho vay
khach hang ting dat 190.329 ty ddng, mirc tdng trwdng cao hon so véi tang
triwdng tin dung toan nganh. Trong dé, cho vay doanh nghiép tw nhan tang 14,4%
ytd chiém khoang 83%, cho vay khach hang ca nhan tang 17,5%, chiém 17% dw
no. Dw ng cho vay nhédm nganh bat déng san, xay dwng chiém khodng 22%, tang
32% ytd, trong d6 déng lwc tang chl yéu tir cho vay kinh doanh BDS (+49,3%
ytd, chiém 15% dw no). NAB hién khéng ndm gitr trai phiéu doanh nghiép.

Huy dong tir tién glri va gidy t& co gia ghi nhan 223.283 ty déng (+25,2% ytd),
tang nhanh hon ting trwdng tin dung. Trong do, tién gtri khach hang ting 24,4%
ytd, gidy t& c6 gia tang 25,2% ytd. Ty 1&é CASA dat 5,6%, gidm so v&i mic 6,2%
cubi 2024.
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TPDN Tang trwdng tin dung - ytd Ty suat sinh i cia TS sinh 1&i Chi phi véi

Ngudn: NAB, VCBS téng hop

Trong 6T.2025, NAB céng bé tong thu nhap dat 4.992 ty déng (+16,5% yoy)
va lgii nhuan trwéc thué dat 2.520 ty déng (+13,7% yoy): :

(1) Thu nhap lai thuan ghi nhan 4.234 ty déng (+7,9% yoy) nho tin dung tang
trwdng tét, tuy nhién NIM thu hep dang ké trong Q2 do &p lwc gidm lai
suéat diu ra hd tro khach hang va thoai 13i dw thu.

(2) Thu nhap ngoai lai dat 758 ty ddng (+109,9% yoy) chi yéu nhér déng goép
tir hoat ddng mua ban chirng khoan véi 105 ty ddng (+49,8% yoy) va thu
nhap khac v&i cdu phan 16n nhat dén tir thu hdi no ngoai bang dat 342 ty
déng (+2133,1% yoy).

Chi phi hoat ddng ghi nhan 1.618 ty ddng (-5,9% yoy). Ty 1& CIR dat 44%, thap
hon dang ké so v&i mirc trén 50% cla giai doan trwdc tuy nhién van cao hon so
v&i trung binh nganh.

Ty 1é no xau ctia NAB cudi Q2.2025 dat 2,85%, tang so v&i Q1 va cubi 2024,
Trong khi d6, ty 1& no nhém 2 tiép tuc gidm vé mirc thap 1,47%, ching tdi cho
réng cac khodn no’ qua han phat sinh méi da cham lai va ty 1& hinh thanh no xau
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NGAN HANG THUONG MAI CO PHAN NAM A — NAB (HOSE)

s& dan dwoc cai thién trong thi gian téi. Chi phi trich 1ap dw phong trong 6T.2025
dat 854 ty déng (+143,3% yoy), d&c biét riéng trong Q2 ngan hang da trich lap
thém 614 ty ddng va st dung 783 ty ddng dé x6a no xau dwa ra ngoai bang. Theo
do, ty 1& dw phong bao no' xau ctia NAB giam xuéng 39%, thdp hon mirc trung
binh nganh.
Hinh 3: Ty lé no x4u Hinh 4: Dw phong rti ro
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Nguén: NAB, VCBS téng hop

Tang trwéng tin dung cao hon trung

binh nganh

Bién lai rong cai thién trong H2.2025

Chét lwong tai san ky vong cai thién

kéo giam chi phi trich lap

Chung t6i ki vong tin dung clia NAB tang nhanh trong Q3 sau khi dwgc n&i room va
c6 thé dat tbc d6 tang trudng 20,7% cho nam 2025, véi dong luc tiép tuc dén tlr nhom
khach hang doanh nghiép vén 13 lgi thé ctia NAB dac biét tai khu viec mién Nam, trong
dé tap trung vao cac nganh néng san, thiy san, gido duc, y t&, nang lwong tai tao...

Trong cac nam gan day, bién 1ai rong NIM dang dan dwoc cai thién khi ngan hang x{
ly xong phan 1&n céc tai san ton dong va ty 1& tai san sinh 16i tang. NIM ctia NAB &
murc trén 3%, thuéc nhém cac ngan hang tw nhan hoat dong hiéu qua. Bén canh dé,
chi phi vén cao van 1a mot diém trir d6i véi NAB trong dai han, dac biét khi ty 18 CASA
& murc thap chi dat gan 6%. Trong 2025, NAB van con dw dia tiép tuc da dang héa
ngudn vén huy déng qua viéc mé& réng huy déng trén thi tredng 2, toi wu hoa ty &
LDR, ciing nhw cai thién danh muc cho vay gidm cac trwong hop thoai I&i nham duy
tri NIM. Chung t6i dw bao NIM ctia NAB héi phuc trong H2.2025 va dat 3,3% cho ca
nam 2025.

Chét lwong tai sé&n duwoc ky vong tiép tuc cai thién nhd nén kinh t& 4m dan Ién cuing
véi sw phuc hdi clia cac hoat dong san xuét kinh doanh, xuét nhap khau va thj tredng
bat dong san giup ngan hang dady manh hoat dong tin dung va thu hdi no da xda.
Thém vao do6, ty 1&é no nhém 2 gidm manh trong 3 quy lién tiép gitp ha thap ap lwc
trich 1&p dy phong trong H2.2025.

Dw ng dbi véi hé sinh thai Tap doan Bamboo Capital: Khodn cho vay ctia CTCP Tap
doan Xay dwng Tracodi bao gdm 490 ty ddng vay ngan han va 88 ty déng vay dai han
(chiém 0,35% téng dw no') tai thoi diém cudi Q4.2024. Trong dd, khoan ng’ ngén han
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NGAN HANG THUONG MAI CO PHAN NAM A — NAB (HOSE)

D4y manh thu nhap phi dich vu

Ké hoach ting vén

da dao han trong T6.2025 dwgc ddm bao bang cac cd phiéu thudc hé sinh thai BCG:
TCD, BCR, BGE, BCG, va vbn gép tai CT TNHH Phoenix Mountain. Ching téi cho
rang nhiéu kha nang NAB da thwc hién trich 1ap 100% déi v&i khoan ng’ gan 500
ty déong nay trong Q2 khién cho chi trich 1ap gia tang dot bién (Ién hon 614 ty
ddng trong quy 2). Theo d6, chi phi trich 1ap tr Q3 trd di sé tré vé mirc binh thwéong
va NIM ky vong héi phuc khi khédng con khoan thoai 14i.

Nguén thu dich vu chinh ctia NAB dén tir phi thanh toan va quan ly thé. NAB dang
dau tw manh vao nén tadng s, mé rong mang lwéi, chi nhanh va cac diém giao dich
tw dong ONEBANK, hwdng dén viec mé rong tap khach hang ban 1& va cung cip cac
dich vu tai chinh s6 hoa chuyén sau gan v&i trai nghiém khach hang. Thém vao do,
trong thang 2/2025, NAB da ky két hop déng hop tac ban chéo bao hiém véi Generalli
va viéc ky két hop ddng bancassurance méi ky vong sé tao ra dong luc giup tang
trwéng thu nhap ngoai l4i tich cwe trong giai doan sap tdi.

DHCD thwéng nién 2025 da théng qua ké hoach tang vén diéu 1& thém hon 4.281 ty
ddng 1én hon 18.000 ty déng véi 2 phwong an: (1) chia ¢ tirc bang cb phiéu véi ty 1é
25% da dwoc thye hién trong thang 7/2025, va (2) phat hanh 85 triéu cb phiéu ESOP.
DHCD ciing thong qua phwong an phat hanh trai phiéu chuyén déi rieng 1& téi da
2.000 ty ddng nhdm ting quy mé ngudn vén hoat ddng, bd sung ngudn vén trung dai
han phuc vu nhu cau cép tin dung.

Thém vao do, room nwéc ngoai ctia NAB van con kha thdp va ngan hang ciing dang
hwéng téi thu hat nha dau tw nwéc ngoai st dung room ngoai cho phép & murc tbi da
20%, du kién ndm 2025-2026 sé dwa ra ké hoach tim kiém cé déng chién lwoc.

Rui ro no xau

Rui ro no xau tap trung

Trong trwdng hop kha ndng trd no' ctia khach hang hdi phuc cham hon dy kién, loi
nhuan ctia NAB sé chiu tac ddng tiéu cuc trong ngén han khi no xau gia téang khién
chi phi dy phong duy tri cao, nhéat Ia khi NAB cé chét lwgng tai san kém hon muc
trung binh nganh véi bd dém dy phong twong déi thap.

Trén 80% danh muc cho vay ctia NAB la cho vay doanh nghiép tw nhan trong d6 cho
vay doanh nghiép I&n chiém hon 50% va SME chiém hon 30%. Trong truéng hop
khach hang cé dw ng I&n gap van dé sé anh hudng tiéu cwc dén loi nhuan ctia NAB.

Dw phéng 2025

Chung téi wérc tinh LNTT nam 2025 ciia NAB dat 5.123 ty dong (+12,7% yoy) ,
twong dwong EPS dat 2.389 déng/cd phiéu va BVPS dat 13.631 ddng/cd phiéu.

Mot sé chi tiéu cu thé nhw sau:

Bon vi: Ty dong 2023 2024 Tang trwéng 2025F Tang trwéng
Thu nhap lai thuan 6,647 7,938 19.4% 8,587 8.2%
Téng thu nhap hoat dong 7,644 9,052 18.4% 10,172 12.4%
Dy phong rui ro -848 -521 -38.6%  -1,079 107.1%
Loi nhuan trwéc thué 3,304 4,545 37.6% 5,123 12.7%
ROE 18.8% 20.9% 19.2%

Nguén: VCBS wéc tinh
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Két hop cac phwong phap dinh gia:
murc gia hop ly 19.887 ddng/CP

KHUYEN NGH| PAU TU

S dung két hop 2 phuong phap dinh gia P/B va thu nhap thang du Rl véi ty trong
can bang va mac dinh gia P/B 1,4, wéc tinh gia hop Iy cho ¢b phiéu NAB 1a 19.887
ddng/cb phiéu:

Phwong phap Gia (dong/cd phiéu) Ty trong
So sanh P/B 19,561 50%
Thu nhap thang du (RI) 20,213 50%
Gia hop Iy 19,887

Khuyén nghi: MUA

NAB la ngan hang twv nhan quy mé nhd hién dang bwéc vao giai doan tang trwdng
nhanh chéng, cai thién chat lwong tai sé&n va hiéu qua sinh I&i. Chang téi wéce tinh
murc gia hop ly cho cb phiéu NAB |a 19.887 doéng/cé phiéu va khuyén nghi MUA dbi
v&i cb phiéu ctia ngan hang Nam A.
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Hanh Linh
Trwdng bd phan PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
Idguang@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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