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Trong sb cua cac Yéu t6 Xép hang Chinh (Key Rating Driver — KRD) duoc str dung dé xac dinh Xép hang
Kha nang Ton tai ham y (implied VR) duoc thé hién dudi dang phén tram & phia trén. Trong cac truong hop
ma implied VR duoc didu chinh tang hozc giam dé di den VR, KRD lién quan dén nguyén nhan diéu chinh
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s& duoc 1am nbi bat bang mau do. Cac ving duge t6 bong thé hién cac mirc diém ham y theo chuin

(benchmark-implied scores) cho timg KRD.

Trién vong ciia cdc yéu to
m On dinh (Stable)

@ Dién bién (Evolving)

A Tich cuc (Positive)

¥ Tiéu cuc (Negative)

Piéu chinh ddi véi cac Yéu to Xép hang Chinh

biém so mdi trudng hoat dong duge xép cao hon mic diém ham y do yeu to di€u chinh sau: hi¢u qua kinh

té (tich cuc).

Diém sb chit luong tai san dugc xép thap hon mirc diém ham y do yéu t6 diéu chinh sau: tiéu chuén cép tin

dung va tang truong (ti€u cuc).

Dlem s6 ngudn von va thanh khoan duoc xép thip hon mic diém ham y do yéu t diéu chinh sau: co cau

tién g (tidu cuce).

HG tro ctia Chinh phu

Xép hang Ho tro ctia Chinh phu (Government Support Rating)

Noi dung Gia tri
Chu quyén (goverelgn) Viét Nam
Xep hang T6 churc phat hanh dai han cua chu quyén (Sovereign LT Issuer Default) BB+/On dinh
Tong diéu chinh (bac xep hang) (Total adjustment — notches) -3
Mirc hd tro Chinh pht dién hinh déi véi D-SIB theo mirc x€p hang chu quyén -
Mt hd tro Chinh phu déi véi D-SIB theo thim quyén thuc té —
b+

Kha ning ciia Chinh phua trong viée hd tro cac D-SIBs

Yéu to Pinh gii
Quy mo hé Ihc"m;: ngan hang (Size of banking system) Tiéu cuc
Cau trac hé thong ngan hang (Structure. of banking system) Trung lap
Mutc do linh hoat tai chinh cta chu quyén (theo murc xép hang) | Trung 14

Mikc d§ sfin sang ciia Chinh phii trong viée hd trg cic D-SIBs

Yéu tb Panh gia
Khung phap ly xur Iy (Resolution legislation) Trung lap
Tich cuc

Quan diém hd tro (Support stance)

Miic do san sang ciia Chinh phi trong viée hd trg ngin hang

Yéu tb Danh gia
Tam quan trong mang tinh hé thong (Systemic importance) Tiéu cuc
Co cau nghia vu ng (Liability structure) Tich cuc
Co ciu so hitu (Ownership) Trung 14

AN

L
Fe

A
A\
Al

74

4~



Fitch Ratings

Ghi chua:
Mau sic bén dudi thé hién mirc do anh huong cia timg yéu t6 hd trg trong dénh gia:
Xanh nhat = thap; Xanh dam = trung binh; D6 = cao

Ngudn: Fitch Ratings
Cic yéu té xép hang chinh (Key Rating Drivers)

IDR dwoc din dit béi hd trg ciia Nha nuwéc: Xép hang To chire phat hanh dai han (Long-Term IDR) cua
BAC A BANK duoc dan dat bai ky vong ctia chiing toi vé su hd trg cia Chinh phi trong thoi diém can
thiét. Xép hang nay xem xét xu huéng manh mé cla Nha nudc trong viée hd trg h¢ thong ngan hang do vai
tro trung gian tai chinh thiét yéu ctia hé théng nay trong nén kinh té. Tuy nhién, yéu to nay bi bu trir béi quy
mé 16m cua hé thong ngan hang so voi GDP, cung nhu tam quan trong mang tinh hé thong & mic trung binh
ctia BAC A BANK, thé hién qua thi phin tién guri dudi 1%, khién kha ning dugc hd trg trong cac thoi ky
ciing thing thdp hon so v6i cac ngan hang 16n hon nhiéu.

Nén tang kinh doanh khiém ton din dit VR: Xép hang Kha nang ton tai (VR) caa BAC A BANK phan
anh nén tang kinh doanh va vi thé thi truomg & mirc khiém ton, diéu nay da din dén su phu thudc cao vao
cAc nguon tién guri ¢o chi phi cao hon dé tai tro tai san, kéo theo mire sinh 161 thdp hon trung binh. Déanh gid
cua chung t6i cling xem xét hiéu qua chét luong tai san tdt hon muc trung binh ciia nganh, cing véi ty trong
cao céac khoan vay ¢ tai san bao dam, gip han ché rti ro suy giam gi4 tri.

Nén kinh té virng chic (Resilient Economy): Téang truong GDP cua Viét Nam tang 1én 7,9% trong 9 thang
dau nam 2025 (OM25), tir mire 7,1% nam 2024. Chung tdi cho rang, mdt phan mirc tang vuot troi nay dugc
thuc day boi viéc day manh sém hoat dong san xudt va xuat khau hang hoa trong bdi canh cing thang
thuong mai toan cau, va hoat dong kinh t€ nhiéu kha nang s€ chimg lai trong phan coOn lai cua ndm 2025 va
sang ndm 2026. Tuy nhién, mirc thué quan do My cong bd doi véi hang xuit khau cta Viét Nam da duge
giam xudng con 20% tir mirc ban dau 46%, qua d6 lam giam rui ro suy giam thuong mai nghiém trong hon.
Chung t6i tin ring trién vong kinh té trung han cta Viét Nam van tich cuc, tao mdi truong thuan loi cho su
tang truong cua hé thong ngan hang.

Ngan hang quy mo nho, tip trung thi truomg ngich (Small Niche Bank): BAC A BANK c6 ty trong cho
vay dbi véi linh vy ndng nghiép (18% tong, du ng) va khu vie nong thon cao hon so v&i cac ngan hang tu
nhan cung nganh. Piéu nay phan anh chién luoc kinh doanh va méi lién két chat ché véi TH Group, mot tép
doan ndi dia hoat dong trong céc linh vye nhu nong nghiép, stra va cham soc strc khoe. Kha nang dinh gia
ciia BAC A BANK bi han ché do nén tang kinh doanh khiém ton, din dén chi phi tién giri cao hon mirc
trung binh va danh muc cho vay nghiéng vé céc doanh nghiép nho va khach hang ca nhan/h gia dinh.

Tép trung thi trwdng ngach, nén kinh té hd tro chit lrgng tai sin (Niche Focus, Economy Support
Asset Quality): Chat lugng cho vay ciia BAC A BANK la mot diém manh tuong ddi trong xép hang. Ty 1&
no xau dat 1,2% vao cudi thang 6/2025 thap hon so voi phan 16n cac ngén hang cung nganh, nho khau vi rui
ro & mure than trong hon va moi truong kinh t& thuan loi. Tuy nhién, yéu t nay bi bu trir bdi céc rui ro lién
quan dén mirc do tap trung cao vao cac khach hang vay 16n — mot dic diém phd bién & nhidu ngin hang ndi
dia quy mé nho — ciing nhu viée ngan hang tap trung vao nhém khéach hang doanh nghiép cé quy mo nho
hon so vai cac ngan hang 1on. ,

Kha ning sinh 161 dwéi mire trung binh nhung on dinh (Below-Average but Steady Profitability): Ty
1 loi nhuan hoat dong trén tai san ¢6 rii ro (RWA) cia BAC A BANK & murc 0,8% thap hon so vé6i phan
l6m cac ngan hang dugc xép hang trong nudce, phan anh bién lai rong hep hon va co cau chi phi cao hon. Tuy
vdy, cic chi so sinh 11 ciia ngén hang on dinh hon so v6i da s6 cac ngan hang quy md nho, thé hién chién
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luge kinh doanh nhét quan va chi phi tin dung & mic kiém sodt duge. Chung t61 ky vong kha nang sinh loi
diéu chinh theo rii ro ctia ngan hang sé& duy tri nhin chung & 6n dinh trong 12-18 thang t6i.

Nguon v0n chi phi cao chiém wu thé (Higher-Cost Funding Dominates): Danh gia cua ching t6i vé diém
O ngudn vén va thanh khoan cta BAC A BANK xem xét cac bo dém thanh khoan nhin chung & mirc day
du, thé hién qua ty 1é cho vay trén tlen gui (loan-to-deposit ratio) & muc 88% vao cudi thang 6/2025, cung
voi sy phu thude vao cac nguon tién giri c6 chi phi cao hon (chiém 97% tong tién giri) dé tai trg tai san. Diéu
nay khién ngan hang dé bi tén thuong hon trude nhimg bién dong ctia diéu kién huy dong von so véi cac
ngan hang 16n hon. Tuy nhién, ching t6i ky vong thanh khoan hé théng nhin chung sé tiép tuc thuan lgi
trong 12 thang téi.

P nhay xép hang
Cic yéu t6 ¢6 thé, rieng 1é hodc ddng thoi, din dén hanh djng xép hang tiéu cwe/gidm bic

IDR va GSR
Vige ha bac xép hang chu quyén cuia Viét Nam (BB+/On dinh) hodc diéu chinh trién vong xép hang chii
quyén sang Tiéu cuc ¢6 kha ning dAn dén hanh dong tuong tu dbi véi GSR va IDR dai han cua ngén hang.

VR

Chung t6i ¢6 thé thuc hién hanh dong tiéu cuc dbi voi VR cia ngan hang néu ty 1& von cbt 16i Fitch (Fitch
Core Capital - FCC) giam xuong khodng 5% ma khong c6 cac ke hoach dang tin cdy dé phuc héi bo dém
vén. VR ciing ¢6 thé bi ha bac néu chung t61 nhan thiy su suy yéu dot ngot va dang ké trong vi thé thanh
khoan cua ngan hang. Muc sinh 161 yéu vé mit cau triic, chang han nhu ty 1¢ lgi nhuan hoat dong/RWA
giam xudng dudi 0,5% trong mot thoi gian kéo dai, cling ¢6 thé gay ap luc 1én VR.

Cic yéu té ¢6 thé, riéng 18 hoiic ddng thoi, din dén hanh ddong xép hang tich cwe/ning bic

IDR va GSR

GSR va IDR dai han ¢6 thé duoc ning béac néu xép hang chu quyén duge nang béc hoic neu tdm quan trong
mang tinh hé thong cia BAC A BANK ting lén, diéu nay s& dugc phan anh qua thi phén tién giri dat tir 3%
tr&r 1én. Mre tang 16n vé thi phin nhur vdy kho c6 kha nang xay ra trong ngin han.

VR

Ching t61 c6 thé thuc hién hanh dong tich cuc dbi voi VR cua ngan hang néu ty 1& von c¢bt 16 Fitch (Fitch
Core Capital — I CC) tang va duy tri trén 8% trong mot khoang thoi gian kéo dai. VR ciing c6 thé dugc nang
béac néu chung toi ghi nhan nhimng cai thién dang ké trong hd so kinh doanh ctia ngan hang hodc néu ty 1¢ loi
nhudn hoat dong/RWA ting va duy tri trén 1,25% trong mot thoi gian dai. Diéu nay gia dinh rang hd so rui
ro cua ngan hang khong thay d6i dang ké.

Tiéu chi 4p dung & Tai liéu tham chiéu

Tiéu chi xép hang ngan hang (thang 3 ndm 2025)

Bac A Commercial Joint Stock Bank

Fitch cong bd xép hang IDR lan diu cho BAC A BANK cuia Viét Nam & mirc 'B+'; Trién vong On dinh
(thang 10 nam 2025)

Chuyén vién phan tich
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Ngén hang Thwong mai Co phin Bic A

Cic yéu t6 Méi triromg, Xa hoi va Quin tri

Mike d lién quan tong thé ciia ESG dbi véi xép hang tin nhi¢m

1 A%y

4 5

Piém mirc d§ lién quan moi truong

Van dé chung

Piém

Vén dé diic thit nganh

Tham chiéu

vai tac dong moi
truong

dén tai san va/hodc hoat dong va khau vi rii ro
& quan ly twong rng; rii ro tham hoa; tap
trung tin dung

Phat thai khi nha 1 Khéng ap dung Khéng &p dung

kinh & chét lugng

khong khi

Quan ly niang luong | 1 Khong 4p dung Khong ép dung

Quan ly nude & 1 Khéng ap dung Khong ap dung

nudc thai

Quan ly chét thai & | 1 Khong ap dung Khoéng ap dung

vat liéu nguy hai;

tac dong sinh thai

Mite do phoi nhiém | 2 Téc dong cua cac hién tugng thoi tiét cuc doan | HO so kinh doanh (bao

gé“zm quan ly & quan tri);
HO so rui ro; Chat luong
tai san

Piém mire d6 lién quan xa hi

tiép can & chi tra

phat trién cong ddng; chuong trinh ning cao
hiéu biét tai chinh

Vién dé chung Diém Vin dé dic thi nganh ___Tham chi¢u
Nhan quyén, Quan he | 2 Dich‘ vu cho cac cong dong chua dugce phuc HO so kinh doanh (bao
cong dong, Kha nang vu day du: chuong trinh danh cho SME va gom quan ly & quan

tri); HO so rui ro

dong

Phuc loi khach hang — | 3 Rii ro tudn thu bao gém thuc hanh cho vay M6i truong hoat dong;

Thoéng tin minh bach, cong bang, ban sai san pham, thu hdi ng/xir 1y Hb so kinh doanh (bao

Quyén riéng tu & An tai san bao dam, bao vé dit liéu khach hang gdm quan ly & quan

ninh dir liéu (an ninh dit liéu) tri); Ho so rii ro

Quan hé & thuc tién 2 Té4c dong ctia dam phan lao dong, bao gfim Ho so kinh doanh (bao
| lao dong thit lao va co cdu ciia hdi ddng/nhan vién gém quan 1y & quan tri)

Phuc loi nguoi lao 1 Khong ap dung Khong ap dung
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Miic d6 phoi nhiém 2
voi tac dong xa hoi

Sur thay doi trong s& thich xa hoi hodc nguoi
tiéu dung do dinh vi xa hdi cua td chire, hodc | gdbm quan ly & quan
sur phan ddi ctia x4 hdi va/hodc chinh tri déi

Ho so kinh doanh (bao

tri); HO so tai chinh

v6i cac hoat dong ngan hang ¢t 15i

Piém mirc do lién quan quén tri

Vin dé | Diém Vén dé dic tha nganh Tham chiéu
chung
Chién 3 Trién khai van hanh chién luge H& so kinh doanh (bao gdm
luoce quan ly & quan tri)
quan ly
Co ciu 3 Tinh ddc lap va hi¢u qua cua hoi dong quan tri; mirc HO so kinh doanh (bao gdm
quan tri do tap trung so hiru; bao vé quyén cta chii ng/cd dong; | quan Iy & quan tri); Thu
rii ro phap ly/tudn thu; tinh lién tuc hoat dong; rui ro nhép & kha néng sinh 16i;
nhan su chu chét; giao dich véi bén lién quan Vén hoa & don bay
Co céu 3 Co cau td chire; mirc do phu hgp v6i mé hinh kinh H6 so kinh doanh (bao gom
tap doan doanh; mirc dd minh bach; dong luc ndi bo tap doan; quan ly & quan tri)
so hitu
Minh 3 Chat luong va tan suat bao cdo tai chinh va quy trinh Ho so kinh doanh (bao gom
bach tai kiém toan quan ly & quan tri)
chinh

= 2 3 4 5

Cham diéem ESG

Diém murc do lién quan ESG dao dong tir “17

dén *5” dya trén thang mau 15 cap do. Mau do
(5) la murc lién quan cao nhit dbi voi xep hang
tin nhiém va mau xanh la (1) la mirc thap nhét.

Céc bang Moi truong (E), Xa hoi (S) va Quan tri
(G) phan tach cac van deé chung va cac van dé
dac thu nganh co lién quan nhat dén timg nhém
nganh. Piém murc d¢ lién quan duoc gan cho
timg vén dé déc thi nganh, phan dnh mic do
cac yéu t& ESG d6 duoc xem xét trong phan tich
xép hang tin nhiém cua Fitch dbi véi to chire
phat hanh. Cot “Tham chidu” néu 15 (cac) yéu to
ma trong do cac van dé ESG tuong tng duoc
phan anh trong phan tich tin nhiém cua Fitch.

Rat lién quan, la yéu t0 xep hang then

chét 6 tac dong dang ké dén xép

hang trén co s riéng 1€. Tuong

duorng, mtrc do quan trong twong déi
“Cao hon” trong Navigator.

Lién quan dén xép hang, khong phai
yéu td then chét nhung ¢6 tac dong
khi két hop véi cac yéu t6 khac.
Tuong duong muc d quan trong
turong ddi “Trung binh” trong
Navigator.

Mure d6 lién quan toi thleu doi voi
xép hang; c6 tac dong rat thap hoic
duoc quan ly chi dong theo cach
khongbayanhhucngdenxephan&
cua to chire. Tuong ‘duong murc do
quan trong tuong dbi “Thap hon”
trong Navigator.
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Cac biéu do bén dudi cac bang diém mic do
lién quan thé hién tan suat xuat hién ctia cac
mc diém ESG cao nhét trén toan bd cac nhom
E,SvaG. Cot” ‘Piém” tém tat mirc do lién quan
xép hang va tac dong tin nhiém tir cic vén dé
ESG. Cot ngoai cung bén trai xac dinh bat ky
vén dé ESG nao c6 diém “3”, “4” hogc *5” la
céc yéu t6 dan dat tiém ning dbi véi xép hang
tin nhiém cta to chirc phat hanh (cac mirc diém
tuong tmg la *37, 47 hodc “5”). Tét ca cac
diém 27 va *5” dugc gia dinh phan 4nh téc
dong tiéu cyc trir khi c6 ky hiéu “+7 cho biét tac
dong tich cuec.

Viéc phén loai céc van dé ESG duoc xdy dung
dua trén cac ticu chi xép hang nganh cua Fitch.
Céac van dé chung va dic thi nganh dugce tham
chiéu theo céc tiéu chuan phan loai do Nguyén
tac Pau tu C6 trach nhi¢m cta Lién Hop Quéc
(UN PRI), Hot dong Chuén muc Ké toan Bén

vitng (SASB) va Ngan hang Thé gidi cong bo.

Khong lién quan dén xép hang cua to
chirc nhung ¢o6 lién quan dén nganh.

Khong lién quan dén xép hang cua to
chirc va ciing khong lién quan dén
nganh.
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TINH TRANG CHAO MOI & THAM GIA

Dé biét thong tin vé tinh trang chao moi cua cac xép hang duoc bao gdm trong béo céo nay, vui ldng tham khao tinh
trang chao moi duge hién thi trén trang tom tat cta t6 chirc lién quan trén trang web cua Fitch Ratings.

Pé biét thong tin vé tinh trang tham gia trong quy trinh xép hang ctia t6 chirc phat hanh dwgc néu trong bao céo nay,
vui long tham khao phan binh luan hanh dong xep hang gan nhat cta to chirc phat hanh lién quan, c6 san trén trang
web cua Fitch Ratings.

TUYEN BO MIEN TRU TRACH NHIEM & CONG BO THONG TIN

Tét ca cac xép hang tin nhiém cua Fitch Ratings (Fitch) déu chiu cac han ché va tuyén bd mién trir trach nhiém nhat
dinh. Vui long doc céac han ché va tuyén b6 mién trir ndy tai lién két sau:
https://www.fitchratines.com/understandingcreditratings. Ngoai ra, tai liu tai https://www.fitchratings.com/rating-
definitions-document trinh bay chi tiét cac dinh nghia xép hang cua Fitch cho timg thang xép hang va nhém xép hang,
bao gobm céc dinh nghia lién quan dén tinh trang v& no. Céc xép hang da cong bo, tiéu chi va phuong phap luan luén
san co trén trang nay. Bo quy téc ng xir ctia Fitch, céc chinh sach vé bao mat, xung dot loi ich, tach biét giira cac don
vi lién két, tuan tha va cic chinh sach, quy trinh lién quan khac ciing dugc ¢ong bd tai muc Bo quy tic ng xir trén
trang web nay. Thong tin vé loi ich lién quan cia cac gidm ddc va cd dong co tai
hllps:z’fw_ww.ﬂtchralings.conn’sitef’reuuIatm'\_r. Fitch c6 thé da cung cap céc dich vu khac dugce phép hoic dich vu phu
tro cho to chire duoc xép hang hodc cac bén lién quan cua td chirc nay. Chi tiét vé cac dich vu dugc phép hoic dich vu
phu tro ma chuyén vién phan tich chinh thugc mot cong ty Fitch Ratings da dang ky voi ESMA hodc FCA (hoac chi
nhanh cua cdng ty do) co thé dugc tim thdy trén trang tom tat cha to chirc phat hanh ndy trén trang web ciia Fitch
Ratings.

Khi dua ra va duy tri cac xép hang ciing nhu khi 1ap cac bao céo khéc (bao gbm thong tin du bao), Fitch dya vao cac
thong tin thyuc té nhan dugc tir cac t6 chirc phat hanh, don vi bao lanh phat hanh va tir cac ngudn khac ma Fitch cho la
dang tin cdy. Fitch thuc hién vige tham tra hop ly ddi vé6i cac thong tin thuc té ma minh sir dung theo phuong phap
luan xép hang, dong thoi tién hanh xac minh hop ly tir cac ngudn doe lap trong pham vi cac ngudn nay sin c6 doi voi
tirng loai chirmg khoan hodc tai timg khu vyc phap ly cu thé. Cach thie tham tra thong tin cta Fitth va pham vi xac
minh tir bén thir ba s& thay di tiry thuge vao ban chat cua chirmg khoan dugc xép hang va t6 chire phét hanh, cac yéu
cau va théng 1é tai khu vuce phap ly noi chimg khoan dugc chao ban va/hodc noi td chirc phat hanh dat try sd, tinh san
¢6 va dic diém cua thong tin cong khai lién quan, kha nang tiép can ban lanh dao t6 chirc phéat hanh va cac ¢d van cia
ho, su ton tai ctia cac xac minh tir bén thir ba trude do nhu bao c40 kiém toan, thu xac nhan theo thu tuc thoa thuan
trudce, bao cdo tham dinh gia, bao cao dinh phi bao hiém, b4o céo ky thuét, y kién phap ly va cac béo céo khac do bén
thr ba cung cap, ciing nhu syr sin c6 cua cac ngudn xac minh doc lap, ¢ nang luc d6i voi timg loai chimg khoan cu
thé hodc trong tirng khu vuc phap ly cua t6 chirc phat hanh, cing véi nhiéu yéu té khac. Ngudi sir dung céc xép hang
va bao c4o cua Fitch can hiéu rang, du da ting cuong thAm tra thuc té hay ¢6 xac minh tir bén thir ba, cling khéng thé
dam bao rang tat ca thong tin ma Fitch dua vao lién quan dén mot xép hang hodc béo cao déu chinh xéc va day du.
Cudi cuing, 16 chirc phat hanh va céc ¢b van cia ho chiu trach nhiém vé tinh chinh xéc cia thong tin ma ho cung cap
cho Fitch va cho thi trudng trong céc tai liéu chao ban va cac béo cdo khac. Khi phat hanh xép hang va béo cdo, Fitch
phai dura vao cong viéc clia cic chuyén gia, bao gdm kiém toan vién doc 1ap ddi voi bao cao tai chinh va lut su dbi
voi cac vin dé phap ly va thué. Ngoai ra, cac xép hang va dy béo vé thong tin tai chinh va céc thong tin khac vén
mang tinh huéng téi twong lai, bao ham cdc gia dinh va du doén vé céac su kién trong twong lai ma vé ban chat khéng
thé dugc xac minh nhu céc su kién thuc té. Do d6, mac du da c6 sy xac minh ddi voi cac dir kién hién tai, cac xép
hang va dyu bao van ¢6 thé bi anh hudong bdi cac su kién hodc diéu kién trong tuong lai ma tai thoi diém dwa ra hodc
xéc nhan xép hang/dy bao chua duge du liéu. Fitch Ratings thue hién cac diéu chinh mang tinh thong 18, duoc chép
nhan rong rai déi véi dir liéu tai chinh dugc bao cao theo cac tiéu chi lién quan va/hoic chudn muc nganh nhim dam
bao tinh nhat quan ctia cac chi sb tai chinh giita cac t6 chirc trong cung linh vuc hodc cung loai tai san.

Théng tin trong bao cao ndy dugc cung cap “nguyén trang” (as is) ma khong c6 bat ky cam két hay bao dam nao dudi
bat ky hinh thirc nao, va Fitch khong cam doan rang béo cao hodc bat ky ndi dung ndo cia béo cdo s& dap g cac yéu
cau ciia ngudi nhan. Xép hang cua Fitch 1a mot y kién vé mirc d6 tin nhiém cua mot ching khoan. Y kién nay va cac
bao c4o do Fitch thyuc hién dua trén céc tiéu chi va phuong phap luan da dugc thiét lap va lién tuc dugc Fitch danh gia,
cép nhat. Do do, cac xép hang va béo cdo la san pham chung cta Fitch, khong c6 ca nhén hay nhom ca nhan nao chiu
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trach nhiém riéng lé cho mot xép hang hodc béo cio. Xép hang khong dé cap dén rii ro tén thét phat sinh tir cc rii ro
ngodi rui ro tin dung, trir khi cac rii ro dé dugc néu cy thé. Fitch khong tham gia vao viéc chao ban hodc phéan phoi
bat ky chirng khoan nao. Tét ca cic bio céo cua Fitch déu la san pham dong tac gia. Nhitng c4 nhan dugc néu tén
trong bao cdo cua Fitch ¢6 tham gia vao viéc xdy dung néi dung nhung khéng phai la ngudi chiu trach nhiém duy nhat
ddi voi cac y kién duge néu trong do. Cac ca nhan nay chi dugc néu tén nh3m muc dich lién hé. Bao cdo cung cip xép
hang cta Fitch khong phai la ban céo bach va ciing khong thay thé cho céc thong tin dugc t6 chirc phat hanh va cac
dai ly ctia ho tong hop, xdc minh va cung cap cho nha dau tu lién quan dén viée chao ban chimg khoan. Xép hang c6
thé duoc thay ddi hodc rat lai b'ét ky luc nao vi pﬁt ky ly do nao theo toan qyyén quyét dinh cua Fitch. Fitch khong
cung cap bat ky hinh thire tr van dau tu nao. Xép hang khong phai la khuyén nghi mua, ban hodc nam giit bat ky
chirng khoan nao. Xép hang khéng dénh gia mirc do phu hop cua gia thi truong, tinh phi hgp cta chirng khoan dbi voi
mot nha dau tu cu thé, cling nhu khéng danh gié tinh mién thué hodc nghia vu thué ddi voi cac khoan thanh toan lién
quan dén bat ky chirmg khoan nao. Fitch nhan phi tir cac t chirc phéat hanh, cong ty bao hiém, bén bao lanh, cac bén
¢6 nghia vu khac va cac td chirc bao lanh phat hanh dé thyc hién xép hang chirmg khoan. Cac khoan phi nay thuong
dao dong tir 1.000 USD dén 750.000 USD (hodc gia tri tuong duong bang dong tién ap dung) cho mdi dot phat hanh.
Trong mot s6 trudong hop, Fitch sé xép hang toan bd hodc mot s6 dot phat hanh cua mét t6 chirc phat hanh cu thé, hoic
cac dot phat hanh dugc bao hiém hodc bao lanh boi mot cong ty bao hiém hodc bén bao lanh cu thé, véi mot khoan
phi thudmg nién. Céc khoan phi nay du kién dao dong tir 10.000 USD dén 1.500.000 USD (hodc gié tri trong duong
bing dong tién ap dung). Viéc Fitch phan bd, cong bd hoac phd bién mot xép hang khong dugce coi la su chap thuan
ctia Fitch cho viéc sir dung tén ctia minh véi tu cach la chuyén gia lién quan dén bat ky ban dang ky ngo dugc ndp
theo luat chimg khoan ciia Hoa Ky, Pao luét Dich vu Tai chinh va Thi truong nam 2000 cta Vuong quéc Anh, hoac
luat ching khoan cua bat ky khu vuc phéap Iy nao. Do hiéu qua tuong dbi ctia viée xuat ban va phan phdi dién tir, cac
nghién ctru cua Fitch ¢6 thé dugc cung cap cho nguoi dang ky dién tir sém hon toi da ba ngay so v&i nguoi dang ky
ban in.

Chi dp dung cho Ue, New Zealand, Dai Loan va Han Qubc: Fitch Australia Pty Ltd s¢ hiru gidy phép dich vu tai chinh
Uc (AFS s0 337123), cho phép cung cap xép hang tin nhiém chi cho khach hang t6 chire. Thong tin xép hang tin

nhiém do Fitch cong bo khong nhim muc dich str dung bai cac cé nhan la khach hang ban l¢ thea dinh nghia cua bao
luat Doanh nghi¢p nam 2001.

Fitch Ratings, Inc. dugc ding ky véi Uy ban Chimg khodn va Giao dich Hoa Ky (SEC) vdi tu cach Ia Té chire Xép
hang Théng ké Dugc Cong nhan Quéc gia (NRSRO). Trong khi mdt s6 cong ty con xép hang tin nhiém thugc NRSRO
duoc liét ké tai Muc 3 cua Bidu miu NRSRO va do dé duoc ty quyén phat hanh xép hang tin nhi¢m thay mat cho
NRSRO (xem https://www.fitchratings.com/site/regulatory), cac cong ty con xép hang tin nhiém khac khong dugce liét
ké trong Biéu mau NRSRO (goi 1a “non-NRSRO”) va vi vlly cac xép hang tin nhiém do cac cong ty con ny phat hanh
khéng duoc phat hanh thay mat cho NRSRO. Tuy nhién, nhan sur ctia cac don vi non-NRSRO c6 thé tham gia vao qua
trinh x4c dinh céc xép hang tin nhiém duoc phat hanh boi hodc thay mat cho NRSRO. Ban quyén © 2025 thudce vé
Fitch Ratings, Inc., Fitch Ratings Ltd. va cac cong ty con. Dia chi: 33 Whitehall Street, New York, NY 10004. Dién
thoai: 1-800-753-4824, (212) 908-0500. Nghiém cdm sao chép hoidc truyén lai toan bo hodc mét ph?m néu khong c6 sy
cho phép. Bao luu moi quyén.

N,

-4
-y

y/ 8\ -V




To6i: P Thi Anh, CMTND sb: 001190054782
cip ngay 12/07/2021, Noi cép: Cuc truong cuc
Canh sat quan ly hanh chinh vé trét tu x4 hoi, cam
doan di dich chinh xdc vin ban nay tir tiéng Anh

sang tiéng Viét

Ngwoi dich

/mt

Pd Thi Anh

Chimg thuc ong/ba D3 Thi Anh, CMTND sé:
001190054782 cép ngay 12/07/2021, Noi cép: Cuc
truomg cuc Canh sat quan ly hanh chinh ve trat tu x4 hoi;
Da ky truéc mat toi tai cong ty Dich thudt Chuyén
Nghiép Ha Noi.

S chimg thuc: 2204 Quyén s6: 01 CT/DTCNHN
Ngay: 22/04/2026

TL. GIAM POC
TRUONG PHONG DICH

<2 tmicn MiEM HTU HeN\ 2 )7
DICH THUAT




W

FitchRatings

Bac A Commercial Joint Stock Bank

Ratings Navigator

29 October 2025

Ratings

Long Term Issuer Default Rating B+ Stable
Viability Rating b

Government Support Rating b+

Sovereign Risk (Vietnam)
Country Ceiling BB+
Long Term lssuer Default Rating BB+ Stable

Local Currency Long Term Issuer

Default Rating BB+ Stable

Key Rating Drivers - Scoring Summary

Financlal Profile

Eamings & Capitalisation &
Profitability Leverage
15% 25%

Crpetating )
Business Profile Risk Profile Asset Quality

206 e 2%

Envircnmicnt

bbb+

bbb

e

(344

The Key Rating Driver (KRD} weightings used to determine the implied VR are shown as percentages at the top. In cases where the implied VR is adjusted upwards or downwards

Funding &
Ligubdity
105,

Impliad Viability

Rating WViability Rating
EEE] nada
- -
aa aa
aa- aa-
av a+

a 2

a a-
bbb+ bbb
bbb bbb
bbhb- bbb-
bb+ bb+
bb bb
bb- bb-
b+ b+

b- b
ceee cec
-3 e
cee- e
o =4

3 <

f f

Exclusively for the use of Hoa Vu at Bac A Commercial Joint Stock Bank. Downloaded: 13-Mar-2026

Government
Support Rating

bbb-

<

ns

to arrive at the VR, the KRD associated with the adjustment reasonis highlighted in red. The shaded areas indicate the benchmark-implied scores for each KRD.

Factor Outlook
[ stable € Evolving . Positve "W Negative

Banks

Universal Commercial Banks
Vietnam

LT Issuer Default
Rating

BBB-
BB+
BB

BB-

CCC+
ccc
cec-
(e

C

DerRD

Ratings Navigator

fitchratings.com

D k2
J =1




R e e e B o S S VO D T N U8 O T 2 R TS
Exclusively for the use of Hoa Vu at Bac A Commercial Joint Stock Bank. Downloaded: 13-Mar-2026

Fitch Ratings - | Banks
Universal Commercial Banks
Vietnam

Adjustments to Key Rating Drivers

The operating environment score has been assigned above the implied score due to the following adjustment reason: economic performance
{positive).

The asset quality score has been assigned below the implied score due to the following adjustment reason: underwriting standards and
growth (negative).

The funding and liquidity score has been assigned below the implied score due to the following adjustment reason: deposit structure

(negative).

Government Support

Government Support

Sodmren Viemam
Sovereign LT Issuer Default @ BB+/Stable
Total agj:s-trhgn_t_{pptj}es} ' -3

Typ_i_cai D-SIB Governméﬁfﬁﬂpport for sovereign's rating level —

Actual jurisdiction D-SIB Government Support -

Government Support Rating b+
Government abil ity to smESort D-SIBs

Size of banking system @ Negative
Structure of bamrikiﬁg sy;stem @ Neutral
gévereign financialmf.l.é)vc.i"bility (for rating level) @ Neutral
Wm”_ent propensity to support D-SIBs

Resolution |Egi5“|;{i.5ﬂ ¢ Neutral
Support stance - @ Positive
Governmé}‘;i propensitymt'o support bank

Systemic i:]1porlilénce @ Negative
Liability st-r"ﬁ-cture @ Positive
Ownen:sthp = i @ Neutral

The colours below indicate the influence of each support factor in our assessment.
Influence: Light blue = lower; Dark blue = moderate; Red = higher
Source: Fitch Ratings

Key Rating Drivers

IDR Driven by State Support: BAC A BANK's Long-Term IDR is driven by our expectation of government support in times of need. The
rating takes into consideration the state's strong propensity to support the banking system due to its vital financial intermediation role in
the economy. This is offset by the banking system's large size relative to GDP, as well as BAC A BANK's moderate systemic importance,
reflected in its deposit market share of less than 1%, which makes support less likely than for much larger peers in times of stress.

Modest Franchise Drives VR: BAC A BANK's VR considers its modest business franchise and market position, which have contributed to
its high reliance on more expensive deposits to fund assets, resulting in below-average profitability. Our assessment also takes into
consideration asset-quality performance that is better than the industry average as well as a high proportion of secured loans that has
helped to temper impairment risks.

Resilient Economy: Vietnam's GDP growth picked up to 7.9%in 9M25, from 7.1%in 2024. We believe some of the outperformance is driven
by the frontloading of manufacturing and merchandise exports amid global trade tensions and economic activity is likely to moderate in the
later part of 2025 and into 2026. Nevertheless, announced US tariff rates on Vietnamese exports have been reduced to 20% from an initial
46%, easing the risks of a much worse trade contraction. We believe Vietnam's medium-term economic prospects remain promising,
providing a favourable environment for the banking system's growth.

Small Niche Bank: BAC A BANK has a higher proportion of lending towards agriculture (18% of loans) and the rural sector relative to other
private bank peers. This underscores its business strategy and close association with TH Group, a local conglomerate with business interests
in sectors such as agriculture, dairy and healthcare. BAC A BANK's pricing power is constrained by its modest franchise, contributing to
above-average deposit costs and a loan portfolio that is skewed towards small businesses and household borrowers.

Ratings Navigator fitchratings.com 2
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Niche Focus, Economy Support Asset Quality: BAC A BANK's loan quality is arelative rating strength. Its non-performing loan ratio of 1.2%
at end-June 2025 is lower than most of its peers', helped by its more moderate risk appetite and the buoyant economy. This is offset by risks
associated with its high large-borrower concentration, a trait shared by many of its small local peers, and its focus on business borrowers
that tend to be smaller than those at larger banks.

Below-Average but Steady Profitability: BAC A BANK's operating profit/risk-weighted asset (RWA) ratio of 0.8% is lower than that of
most locally rated peers, which reflects the bank's narrower net interest margin and higher cost structure. Nevertheless, its profitability
metrics have been steadier than that of most small bank peers, reflecting a consistent business strategy and manageable credit costs. We
expect its risk-adjusted profitability to remain broadly steady in the next 12-18 months.

Higher-Cost Funding Dominates: Our assessment of BAC A BANK's funding and liquidity score takes into consideration its broadly
adequate liquidity buffers, reflected in its loan-to-deposit ratio of 88% at end-June 2025, and its reliance on higher-cost deposits (97% of
deposits) to fund its assets. This leaves the bank more vulnerable to changes in funding conditions relative to its larger peers. Nevertheless,
we expect system liquidity to remain broadly conducive over the next 12 months.

Rating Sensitivities
Factors that Could, Individually or Collectively, Lead to Negative Rating Action/Downgrade
IDR and GSR

A downgrade in Vietnam's sovereign rating (BB+/Stable) or a revision in the sovereign's rating Outlook to Negative is likely to result in
similar action on the bank's GSR and Long-Term IDR.

VR

We may take negative action on the bank's VR should its Fitch Core Capital (FCC) ratio decline towards 5% without credible plans to rebuild
its buffers. The VR could also be downgraded if we see a sudden and material weakening of its liquidity position. Structurally weaker
profitability, such as an operating profit/RWA ratio that falls below 0.5% over a prolonged period, may also pressure its VR.

Factors that Could, Individually or Collectively, Lead to Positive Rating Action/Upgrade

IDR and GSR

The GSR and Long-Term IDR may be upgraded if the sovereign rating is upgraded or if BAC A BANK's systemic importance increases, which
would be reflected in a deposit market share that is 3% or higher. Such a large increase in market share is unlikely to occur in the near term.

VR

We may take positive action on the bank's VR if its FCC ratio were to rise and stay above 8% over a sustained period. There can also be
positive action on the VR if we see material enhancements in its business profile or if its operating profit/RWA ratio were to rise and stay
above 1.25% over a prolonged period. This assumes that its risk profile does not change materially.

v

Applicable Criteria & References

Bank Rating Criteria (March 2025)

Bac A Commercial Joint Stock Bank

Fitch Assigns Vietnam's BAC A BANK First-Time IDR of 'B+'; Outlook Stable {October 2025)

Analysts
Tamma Febrian +65 67967237 tamma.febrian@fitchratings.com
Willie Tanoto +65 67967219 willie.tanoto@fitchratings.com
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Bac A Commercial Joint Stock Bank

Environmental, Social and Governance Considerations

1 2

Overall ESG Relevance to Credit Ratings

Environmental Relevance Scores

General issues Score  Sector-specific issues Reference

GHG Emissions & Air 1 n.a. n.a.

Quality

Energy Management 1 n.a. n.a.

Water & Wastewater 1 n.a. n.a.

Management

Waste & Hazardous 1  na n.a.

Materials

Management;

Ecological |

Exposure to 2 Impact of extreme weather events on assets and/or operations  Business Profile (incl. Management & governance);

Environmental and corresponding risk appetite & management; catastrophe Risk Profile; Asset Quality
risk; credit concentrations

Impacts

2 3 4

Social Relevance Scores

General issues Score

Sector-specific issues

Reference

Human Rights, 2
Community Relations,
Access & Affq_rdabiiity

Services for underbanked and underserved communities: SME
and community development programs; financial literacy
programs

Business Profile (incl. Management & governance);
Risk Profile

Customer Welfare - 3
Fair Messaging,
Privacy & Data

Compliance risks including fair lending practices, mis-selling,
repossession/foreclosure practices, consumer data protection
(data security)

Operating Environment; Business Profile (incl.
Management & governance); Risk Profile

Security
Labor Relations & 2 Impact of labor negotiations, including board/employee Business Profile (incl. Management & governance)

compensation and composition

1 n.a. n.a.

Exposure to Social 2 Shift in social or consumer preferences as a result of an Business Profile (incl. Management & governance);
Impacts institution's social positions, or social and/or political disapproval Financial Profile

of core banking practices

3 4 5 ks
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Vietnam
Governance Relevance Scores
General issues Score  Sector-specific issues Reference
Management Strategy 3 Operational implementation of strategy Business Profile (incl. Management & governance)
Governance Structure 3 Board independence and effectiveness; ownership Business Profile (incl. Management & governance);

concentration; protection of creditor/stakeholder rights; legal ~ Earnings & Profitability; Capitalisation & Leverage
/compliance risks; business continuity; key person risk; related
~ party transactions

-Group Structure 3 Organizational structure; appropriateness relative to business  Business Profile (incl. Management & governance)
model; opacity; intra-group dynamics; ownership

Financial 3 Quality and frequency of financial reporting and auditing Business Profile (incl. Management & governance)

Transparency processes

3 4 §
ESG Scoring Credit-Relevant ESG Scale
ESG relevance scores range from ‘1’ to 'S’ based on a 15-level colour gradation. Red (5}is most relevant to the credit rating and Highly relevant, a key rating driver that has a significant
green (1}is least relevant. 5 impact on the rating on an individual basis, Equivalent to

s ‘Higher' relative importance within the Mavigator,
The Environmental (E), Sacial {S) and Governance (G) tables break out the general and the sector-specific issues that are most 5 i B

relevant ko each industry group. Relevance scores are assigned to each sector-specific issue, signalling the credit relevance of
the sector-specific issues ta an issuer’s overall credit rating. The Reference column highlights the factor(s) within which the
corresponding ESG issues are captured in Fitch's credit analysis.

Relevant to rating. not a key rating driver but has animpact
4 on the rating in combination with other factors. Equivalent
to‘Maderate’ relative importance within the Navigator.

The panels underneath the relevance scores tables are visualisations of the frequency of occurrence of the highest ESG Minimally relevant to rating. either very low Impact or
relevance scores across the combined E, 5 and G categories. The Scare columns summarise rating relevance and impact to actively managed in a way that results in no impact an the
eredit from ESG issues. The column on the Far left identifies any ESG relevance sub-factor issues that are drivers or potential entity rating. Equivalent to'Lower’ relative importance
drivers of an issuer's credit rating {corresponding with scores of *3',°4" or '5). All scores of "4 and "5 are assumed toreflect a ool within the Navigator.

negative impact unless indicated with a“+' sign for positive impact.

© 2 Irrelevant to the entity rating but relevant Lo the sector.

Classification of ESG issues has been developed from Fitch's sector ratings criteria, The general and sector-specific issues draw |
on the classification standards published by the UN Principles for Responsible Investing, the Sustainability Accounting :
Standards Board and the World Bank.

1 Irrelevant to the entity rating and irrelevant to the sector.
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SOLICITATION & PARTICIPATION STATUS

For information on the solicitation status of the ratings included within this report, please refer to the solicitation status shown in the
relevant entity's summary page of the Fitch Ratings website.

For information on the participation status in the rating process of anissuer listed in this report, please refer to the most recent rating
action commentary for the relevant issuer, available on the Fitch Ratings website.

DISCLAIMER & DISCLOSURES

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following this link:
hitps://www fitchratings.com/understandingereditratings. In addition, the following https://www.fitchratings.com/rating-definitions-document details Fitch's rating
definitions for each rating scale and rating categories, including definitions relating to default. Published ratings, criteria, and methodologies are available from this site
at all times. Fitch's code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and other relevant policies and procedures are also available from
the Code of Conduct section of this site. Directors and shareholders' relevant interests are available at https://www fitchratings.com/site/regulatory. Fitch may have
provided another permissible or ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst is
based in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings
website.

In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch
believes to be credible, Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information
from independent sources, to the extent such sources are available for a given securily or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of Lhe third-party verification it obtains
will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability
and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters,
appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third- party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings and reports should understand that neither an enhanced factual investigation nor any third-
. party verification can ensure that all of the information Fitch relies en in con nection with a rating or a report will be accurate and complete, Ultimately, the issuer and its advisers are responsible for the accuracy
of the information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors
' withrespect to financial statements and attorneys withrespect to legal and tax matters. Further, ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions
' andd predictions about future events that by their nature cannot be verified as facts. As aresult, despile any verification of current facts, ratings and forecasts can be affected by future events or conditions that
were not anticipated at the time a rating or forecast was issued or affirmed. Fitch Ratings makes routine, commonly-accepted adjustments to reported financial data in accordance with the relevant criteria
ancl/or industry standards to provide financial metric consistency for entities in the same sector or asset class,

The information in this repart is provided "as is” without any representation or warranty of any kind, and Fitch tloes not represent or warrant that the repert or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made by Fitch are based on established criteria and methodologies that
Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is selely responsible for a rating or a report. The
rating does not address the risk of loss due to risks other than credit risk, unless suchrisk s specifically mentioned. Fitch is not engaged in the offer or sale of any security, All Fitch reports have shared authorship.
Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes only. A report providing a Fitch rating is
neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the Issuer and its agents in connection with the sale of the securities. Ratings may be changed or
withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do nof
comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from
issuers, insurers, guarantors, other obligers, and underwriters for rating securities. Such fees generally vary from U5$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases”
Fitch will rate all or a number of issues issued by a particular ssuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 \O’f-
US$1,500,000 {or the applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection wilh 2o
any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to th
relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers. *
v, —
For Australia, Mew Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesq@'
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