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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 52.211
Gi4 thi trwong (13/3/2025) 42.300

+23,4%
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Ngan hang TMCP Coéng thwong Viét Nam

Ma giao dich: CTG Reuters: CTG.HM Bloomberg: CTG VN

Két qua kinh doanh ting trwéng manh mé

Chang téi dw phong téng thu nhap hoat déng (TOI) va LNST cua CTG dat
lan lwot 96.270 ty dong (+18% yly) va 31.136 ty dong (+23% yly) trong ndm
2025. bong Iyc tang trwdng chinh: (1) Tang trwdng tin dung & mc 18%; (2) Thu
nhap ngoai l4i cai thién do tang thu nhap tir hoat déng dich vu va thu hdi ng xt&

ly rdi ro; va (3) Credit cost giam xubng 1,6%.

Chung todi dw bao Credit cost ctia CTG giam xuéng 1,6% so v&i mrc 1,7%
trong nam 2024. Sau giai doan d&y manh trich lap dw phong RRTD, CTG da xay
dwng bd dém dw phong (LLCR) & mirc 170,7% cudi ndm 2024. Véi ty 1& no xau
hinh thanh mé&i dw béo tiép tuc giam trong 2024, ching téi ky vong CTG sé gidm
chi phi trich 1ap dw phong RRTD xubng 1,6% va dong thoi tang LLCR [&n 204%.

CTG da day manh chi phi RRTD trong giai doan 2021-2024 gitp: (1) Chét lwgng
cac khoan vay noi bang duoc cai thién dang ké, rdi ro hinh thanh trong no xau
tr cac khoan vay nay giam xudng; (2) LLCR cai thién gitp CTG c6 dw dia dé
tranh ap lwc chi phi RRTD qué I&n néu kinh té gap kho khan; va (3) cé co hoi ghi
nhan khodan thu nhap trong twong lai khi quy mo No kho doi da xv ly ngoai bang
da tang manh.

Chang t6i dwbéo CTG sé tiép tuc ting ty trong cho vay KHCN/téng cho vay
dw bao 1én 40% trong nam 2025 so véi mirc 39% nam 2024. Diéu nay gilp cai
thién cac chi s6 sinh 1&i cia CTG do nhém KHCN thwéng sé c6 NIM & mie cao
hon so v&i KHDN, ngoai ra, rdi ro tap trung cac khoan vay ciing sé thap hon so

véi KHDN khi quy mé tirng khodn vay cda tirng khac hang sé thap hon.

So sanh vé&i cac Ngan hang thwong mai von Nha nwéc (SOB) khac, dinh gia
ctia CTG dang & muirc hap dan. Cu thé, trong ndm 2024, chi s6 ROE clia CTG
tang lén 18,6%, gan twong dwong so véi VCB (ROE 18,6%) va BID (ROE 19,1%).
Tuy nhién, CTG hién dang chi giao dich v&i P/B la 1,5x, thap hon so véi BID (PB
2,0x) va VCB (PB 2,6x).

Khuyén nghi. St dung phwong phap Thu nhap thang dw (Residual Income) va
phwong phap so sanh st dung P/B dé xac dinh gia muc tiéu cia CTG, chdng t6i
nang gia muc tiéu ca CTG lén 52.211 déng/cé phiéu, gia muc tiéu cii 1a 45.900
ddng/cd phiéu. Nguyén nhan diéu chinh gia muc tiéu: (1) Diéu chinh ting dw
phéng KQKD giai doan 2025-2030; (2) Gidam dw bao chi phi tin dung (credit cost);
va (3) Lai suét chiét khau diéu chinh gidm nhe.

Gia muc tiéu ctia CTG dang cao hon gia dong clra ngay 13/3/2025 la 23,4%,
BVSC khuyén nghi OUTPERFORM dbi vé&i cb phiéu CTG.
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Cap nhat KQKD Q4/2024

Téng thu nhap hoat dong (TOI) va LNST — CDTS ctia CTG dat |an luwot 21.285 ty ddng (+15% yly;
-3% q/q) va 9.798 ty déng (+60% yly; +87% q/q). Pdng lwc chinh giip KQKD téng trwéng: (1) Dw
no tin dung dat 1,72 triéu ty ddng (+17% yly); (2) hoan nhap dw phong no xau da xt ly; va (3) Chi
phi dw phong rdi ro tin dung gidm xuéng 2.464 ty déng (-45% yly).

Tang trwdng tin dung trong Q4/2024 cia CTG dat 7,2% qg/q. Cho vay cac nhém KH déu cé tang
trwdng tin dung tich cwc. Cu thé, cho vay KHCN tang 9,2% q/q, KHDN Ié&n tang 6,4%, KH FDI tang
22,7% q/q va nhém KH SME téng 4,4% q/q. Diém dang chu y 1a cho vay KHCN héi phuc kha manh
mé sau khi dw ng ting trwdng cham trong nam 2023 va Q1/2024. Béng lwc cho vay KHCN hbi

phuc dén tir c& cho vay mua nha (+10% q/q) va cho vay hoat déng san xuét (+7% q/q).

NIM gidm 4 bps g/q xudng 2,78%. Nguyén nhan NIM giam chinh dén tlr YEA gidm 4 bps q/q trong
khi COF di ngang trong Q4/2024. Chung t6i nhan thay du cho vay KHCN ctia CTG tang manh hon
trong Q4 nhwng NIM van gidm nhiéu kha nang cac khoan cho vay mua nha c6 thoi gian wu dai thoi
gian dau. Sau thoi gian wu dai 1ai suat dau nay thi sé chuyén sang tha ndi va ching t6i ky vong

NIM cé thé dworc cai thién sau do.

Thu nhap ngoai |&i trong Q4/2024 dat 4.973 ty ddng (+27% yly). Bong lwc chinh dén tiy thu hdi cac
khodn ng rii ro. Tinh ca nam 2024, téng thu hdi cac khoan ng da x( ly rdi ro dat 8.500 ty ddng
(+82% yly). CTG chia sé vé dy kién cad ndm 2025 sé tiép tuc thu hoi 8.000-10.000 ty dong.

Chét lwong tai san cta CTG dwoc cai thién manh mé, ty 1&é no xau (NPL) gidm 23 bps g/q xubng
1,22%. No x4u hinh thanh méi gidm xudng con -899 ty déng, diéu nay giip CTG gidm chi phi dw
phong tin dung xudng 2.464 ty ddng (-45% yly).

Tbng quan trong Q4/2024, tdng trwdng tin dung tich cwe, d&c biét la tin dung cho KHCN cai thién
va thu hdi no x ly rii ro gitp tdng thu nhap hoat déng (TOI) ctia CTG tang 15% yly. Trich lap dw
phong gidm manh do chét lwong tai sén cai thién giip LNST-CDTS clia CTG tang 60% yly.

Tang trwdng tin dung (g/q) NIM
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NPL Hé s6 bao phu no’ xau
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Ngudn: CTG, BVSC téng hop
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DPiém nhan dau tw
Két qua kinh doanh 2025 dw bao tang trwéng vibrng chac

Chung ti dw phéng tdng thu nhap hoat déng (TOI) va LNST - CDTS cla CTG dat lan lvot 96.270
ty ddng (+18% yly) va 31.136 ty déng (+23% yly) trong ndm 2025. Bong lwc tang trwdng chinh: (1)
Tang trwdng tin dung & mirc 18%; (2) Thu nhap ngoai lai cai thién do tang thu nhap tir hoat déng

dich vu va thu hdi no' xt ly rdi ro; va (3) Credit cost gidm xudng 1,6%.

Chi tiéu (dvt: ty dong) 2025F 9% 2025F (yly)
Tang trwdng tin dung 15,6% 16,9% 18,0%
NIM 2,90% 2,92% 2,90%
Dy phong RRTD 25.115 27.599 30.785
NPL Ratio 1,13% 1,22% 1,08%
CIR 29,0% 27,5% 27,5%
Credit cost 1,8% 1,7% 1,6%
Cho vay khéach hang 1.473.345 1.721.955 2.031.907 18%
Thu nhéap i thuan 52.957 62.403 73.203 17%
Thu nhéap ngoai lai 17.591 19.506 23.067 18%
Téng thu nhap hoat déng 70.548 81.909 96.270 18%
Chi phi hoat déng -20.443 -22.546 -26.490 17%
Dy phong RRTD -25.115 -27.599 -30.785 12%
LNTT 24.990 31.764 38.995 23%
LNST-CDTS 19.904 25.348 31.136 23%

Tbc d6 tang trwdng tin dung ctia CTG trong giai doan 2018-2021 cham hon dang ké so véi tang
trwdng tin dung toan thi trwong chi yéu do VCSH tang cham nhirng nam trwde do6 khién ty 1é an
toan vén (CAR) thwdng & murc sat véi mae téi thidu 8%. Diéu nay khién CTG khong thé day manh
tang trwdng tin dung nhw cac Ngan hang khac. Mét trong nhirng nguyén nhan chinh khién VCSH

giai doan trwdc dé tdng cham do CTG van duy tri chinh sach tra cé tirc déu d&n hang nam.

Viéc CTG gidm chia cd tirc bang tién mét, dw kién ting vén thdong qua chia cb tirc béng cb phiéu
giip VCSH tang v6i tbc d6 15-17%/n&m. Diéu nay gitp CTG duy tri tdc d6 ting trwéng tin dung
cao hon trong khi van dam béo hé s6 CAR & mic quanh 9-9,5%. CTG ciing dang xin cac co quan
chic nang dé coé thé gitr lai toan bd phan loi nhuan chwa phan phdi dé tang vén, diéu nay co thé
gitp CTG duy tri tang triwdng tin dung tich cwc trong thoi gian t&i. Nam 2025 ching toi dy bao tang
trwéng tin dung sé dat 18%. Trong dé, dong lwc chinh dén tr madng mang KHCN, KHDN va FDI
tang 1an lwot 20%, 17% va 20% yly. Mang cho vay KHDN vira va nhd (SME) dy béo tang 15% yly.
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Tang trwéng tin dung VCSH tang nhanh trong th&i gian
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Nguén: BCTC CTG, BVSC téng hop

NIM ctia CTG dy bao gidm nhe 2bps xudng 2,77% trong ndm 2025. Chuing t6i ky vong nhu cau tin
dung sé& hdi phuc va ap lwc canh tranh cac khoan vay sé gidm bét trong ndm 2025. Tuy nhién, NIM
van c6 thé sé giam nhe 2bps do chiing t6i nhan thdy dinh hwéng rd rang cta Tha twéng va Chinh
pht trong viéc duy tri mat bang lai suat cho vay thdp dé hé tro doanh nghiép. Chinh pha ciing dinh
hwdng cac ngan hang can hi sinh mét phan loi nhuan dé hd tre nén kinh té va doanh nghiép. Do
do, chung t6i nhan thdy cac ngan hang SOB c6 thé tiép tuc duy tri NIM & mic gidm nhe dé hd tro
cho cac doanh nghiép, déng th&i cling yéu cau x& ly nghiém cac ngan hang vi pham trong viéc
tang |ai suat huy dong, cé thé sé quan Iy vé han mirc ting trwdng tin dung va thu héi gidy phép
theo quy dinh. Diéu nay cho thay cac chi dao quyét liét cia Chinh phd trong nam 2025 dé duy tri

mat bang ai suét thap, hd tro tdng trwdng dé dat muc tiéu GDP 8% trong nam 2025.

NIM Lai suat huy dong CTG
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Nguén: BCTC CTG, BVSC téng hop

Chuing t6i dw béo Credit cost ctia CTG giam xudng 1,6% so v&i mic 1,7% trong nam 2024. Sau giai
doan ddy manh trich lap dw phong RRTD, CTG da xay dwng bo dém dw phong (LLCR) & mirc
170,7% cubi ndm 2024. V&i ty 1& ng xau hinh thanh méi du béo tiép tuc gidm trong 2024, ching t6i
ky vong CTG sé giam chi phi trich 1ap dw phong RRTD xudng 1,6% va dong thei tang LLCR 1&n
204%.
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Viéc bé dém dy phong da tang kha manh trong théi gian vira qua giap gidm ap Iwc trich lap dw
phong trong twong lai ciia CTG. CTG ciing da day manh s dung dw phong dé x& ly rdi ro, dua
cac khoan no ra ngoai bang. Ching t6i ky vong day cé thé dem lai khodn thu nhap trong twong lai
dbi véi CTG khi thwe hién cac bién phap thu hdi no.

Dw phong RRTD No da xir ly rai ro trong nam
mmmm Credit cost (phai) LLCR (tréi) ® No x4u hinh thanh méi
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Nguén: BCTC CTG, BVSC téng hop
Chét lwong tai san dworc cai thién manh mé

Giai doan 2021-2024, CTG day manh trich lap dw phong véi chi phi tin dung (credit cost) & mirc
quanh 1,7%-2,0%. Trong khi d6, credit cost trung binh giai doan giai doan 2014-2020 chi khoang 1%.

DPdng thoi véi viec ddy manh chi phi dw phong RRTD, CTG ciing day manh ghi nhan tang no xau
m&i hinh thanh va tich cw st dung dw phong dé xt ly cac khoan no nay. Diéu nay khién No kho
doi da xtr ly & ngoai bang tang lén 164.411 ty déng tai cudi ndm 2024. So sanh véi quy md téng
cho vay KH, CTG thudc nhém nhirng NH cé ng da xt Iy ngoai bang dang Ién nhét. Bén canh do,
b6 dém dy phong (LLCR) ciling dwgc cai thién Ién 170,7% cudi 2024.

Danh gia vé tac dong trong twong lai khi CTG day manh chi phi RRTD gilp: (1) Chét lwgng cac
khoan vay ndi bang dwoc cai thién dang k&, rai ro hinh thanh trong no xau tir cac khoan vay nay
gidm xudng; (2) LLCR cai thién giup CTG cé dw dia dé tranh ap lwc chi phi RRTD qué I&n néu kinh
té gap kho khan; va (3) c6 co hdi ghi nhan khoan thu nhap trong twong lai khi quy mé No khé doi

da xt ly ngoai bang da tang manh.

Chi phi tin dung cia CTG No khé doi da xtr ly/Cho vay KH
(credit cost)
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Ngudn: BCTC céc ngan hang, BVSC téng hop
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CTG c6 tiém nang ting ty trong cho vay KHCN gitp cai thién kha néng sinh 1&i

Chung t6i dw b4do CTG sé tiép tuc tang ty trong cho vay KHCN/téng cho vay du bao 1én 40% trong
nam 2025 so v&i mirc 39% nam 2024 va 38% nam 2023. Viéc tang ty trong cho vay KHCN gilp
cai thién cac chi sé sinh I&i cta CTG trong thoi gian téi. Nhém KHCN thuéng sé ¢ NIM & mie
cao hon so véi KHDN, ngoai ra, rii ro tap trung cac khoan vay ciing sé thap hon so véi KHDN khi

quy md vay cla tirng khac hang sé thap hon.

CTG day manh cho vay KH ca nhan véi tdc dd téng trwdng CAGR 3 ndm gan nhat & mic cao
nhét 14 23%. Trong khi d6, cho vay KHDN Ién c6 CAGR chi khoang 10%. M&c du cho vay KH ca
nhan da tang manh trong thoi gian vira qua nhwng ty trong trong tdng cho vay KH van thap nhét

trong nhdém cac NH c6 quy mo tai san lon.

Chung t6i ky vong CTG tiép tuc ddy manh cho vay KHCN trong th&i gian téi nhd cac wu thé vé:
(1) Mang luéi phong GD, chi nhanh réng khap ca nwéc; (2) Thwong hiéu cé d6 nhan dién cao va
uy tin nhe 1a NHTM c6 vén Nha nwérc; (3) Chi phi 1ai vay rat canh tranh va & mirc thap, CTG nam
trong top nhirng NH ¢ 13i suét cho vay th&p KH thap nhét hé théng; va (4) CTG thic day chuyén
dbi sb hoéa toan dién, toi wu trai nghiém cho KH.

Tang trwéng cho vay theo loai KH Ty lIé cho vay KHCN/cho vay KH
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Nguén: BCTC cac ngan hang, BVSC téng hop
Dinh gi4 CTG héap dan

So sanh véi cac Ngan hang thwong mai vén nha nwéc (SOB) khac, dinh gia ciia CTG dang & mic
hép dan. Cu thé, trong ndm 2024, chi s ROE ctia CTG tang lén 18,6%, mic gan bang so véi VCB
(ROE 18,6%) va BID (ROE 19,1%). Tuy nhién, CTG hién dang chi giao dich v&i P/B la 1,5x, thap
hon twong déi nhiéu so véi BID (PB 2,0x) va VCB (PB 2,6x). Nam 2025 va 2026, ching téi ky vong
ROE clia CTG tiép tuc cai thién Ién mdc khoang 20%, diéu nay sé gitp tang mirc P/B hop Iy cla

CTG trong twong lai giup tang gia muc tiéu.
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ROE cua CTG dw phéng
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Nguén: BCTC céc ngan hang, BVSC téng hop

S dung phwong phap Thu nhap thang duw (Residual Income) va phwong phap so sanh st dung

P/B dé xac dinh gia muc tiéu ctia CTG, ching t6i nang gia muc tiéu cta CTG lén 52.211 déng/cd

phiéu, gia muc tiéu cii 1a 45.900 ddng/cd phiéu. Nguyén nhan didu chinh gia muc tiéu: (1) Didu
chinh tang dy phéng KQKD giai doan 2025-2030; (2) Giam dy bao chi phi tin dung (credit cost);
va (3) Lai suét chiét khau diéu chinh giam nhe.

Binh gia (dong/cp)

Phuwong phap thu nhap thang dw (RI)

P/B muc tiéu 1,5x
Gia muc tiéu

Gia muc tiéu

54.515

49.908
52.211

Ty trong
50%
50%

Chi phi von chu sé& hivu
Lai suat phi rai ro

Beta

Lai suat bu thi trueng

Re

Pvt: ty dong

Gié tri sb sach d&u nam (da triy phdn CDTS)

+ LNST
- C4 ttrc bang tién mat
+ Phat hanh tang vén

Gia tri s6 sach cudi nam (Book value)

Chi phi vén chi s& hiru
Thu nhap thang dwv (RI)

2025

147.534
31.136
0

0
178.670
-21.452
9.683

Gié tri cudi cling (Terminal Value)

2026

178.670
39.176
0

0
217.846
-25.979
13.197

PV cua Thu nhap thang dw

Gia tri sb sach hién tai
Gia tri hop ly ctia Vén chi sé hivu (chiét khau RI va Terminal Value)
Sé lwgng CP dang Iwu hanh
Gia tri hop ly cta cb phiéu

3,69%
1,30
8,35%
14,54%
2027 2028 2029 2030
217.846 262.634  316.043  374.966
44.788 53.409 58.923 65.741
0 0 0 0
0 0 0 0
262.634  316.043 374.966  440.706
-31.676 -38.188 -45.954 -54.522
13.112 15.221 12.969 11.219
220.353
Pon vi tinh Gia tri
ty déng 147.534
ty déng 292.743
cb phiéu 5.369.991.748
ddng/cd phiéu 54.515
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Béo céao cap nhat CTG

Khuyén nghi

CTG dy bdo c6 KQKD téng trwdng tét trong 2025. Tdng thu nhap hoat ddng va LNST dw béo dat
96.270 ty dong (+18% yly) va 31.136 ty ddng (+23% yly) trong ndm 2025. Bong lwc tang trwdng
chinh: (1) Tang trwdng tin dung & mirc 18%; (2) Thu nhap ngoai lai cai thién do tang thu nhap tw

hoat dong dich vu va thu héi no' xt Iy rdi ro; va (3) Credit cost gidm xuéng 1,6%.

CTG da day manh chi phi RRTD trong giai doan 2021-2024 gitp: (1) Chét lwgng cac khoan vay
ndi bang duoc cai thién dang ké, rai ro hinh thanh trong no x4u tlr cac khoan vay nay gidm xubng;
(2) LLCR cai thién giup CTG c6 dw dia dé tranh &p luc chi phi RRTD qua I&n néu kinh té gap kho
khan; va (3) c6 co héi ghi nhan khoan thu nhap trong twong lai khi quy mé Ng kho doi da xd ly

ngoai bang da tang manh.

Chuing t6i dy bao CTG sé tiép tuc ting ty trong cho vay KHCN/tdng cho vay dy béo 1én 40% trong
nam 2025 so v&i mirc 39% nam 2024. Diéu nay gidp cai thién cac chi sé sinh 1o cia CTG do nhém
KHCN thwong sé c6 NIM & mirc cao hon so v&i KHDN, ngoai ra, rdi ro tap trung cac khoan vay

cling s& thap hon so véi KHDN khi quy md tirng khodn vay cda tirng khac hang sé thap hon.

So sénh v6&i cac Ngan hang thwong mai vén nha nuwéc (SOB) khéac, dinh gia ctia CTG dang & mure
hap dan. Cu thé, trong nam 2024, chi s6 ROE cuia CTG tang 1&n 18,6%, gan twong dwong so véi
VCB (ROE 18,6%) va BID (ROE 19,1%). Tuy nhién, CTG hién dang chi giao dich v&i P/B 1a 1,5x,
th4p hon so véi BID (PB 2,0x) va VCB (PB 2,6x).

BVSC khuyén nghi OUTPERFORM déi v&i c¢d phiéu CTG. Gia muc tiéu [a 52.211 déng/cé phiéu,
tiém néng tang gia 23,4%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty VND)

Téng thu nhap hoat déng

Chi phi hoat déng

Loi nhuén thuén trudc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué - CDTS

Bang can dbi ké toan

(Bon vi: ty VND)

Tién, vang bac, da quy

Tién gt tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chil sé hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy dong

T&ng trwdng tdng tai san
Tang trwdng vdn chi sé hiru
Chi tiéu sinh I&i

NIM

ROA

ROE

Chi tiéu chéat lwong tai san
NPL

Dv phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi cbé phan
EPS (ddng/cd phan)

Gié tri sb sach (dbng/cd phan)

2022 2023 2024 2025F
64.117 70.548 81.909 96.270
-19.195 -20.443 -22.546 -26.490
44.922 50.105 59.363 69.780
-23.791 -25.115 -27.599 -30.785
16.924 19.904 25.348 31.136
2022 2023 2024 2025F
11.067 9.760 11.148 14.751
29.727 40.597 34.432 97.409
242.432 279.842 378.483 348.322
1.274.844 1.473.345 1.721.955  2.031.907
180.313 181.211 214.607 247.475
1.808.811 2.032.614 2.385.388  2.801.385
104.779 21.814 154.284 126.381
209.430 304.322 276.141 320.229
1.249.176 1.410.899 1.606.317  1.944.079
108.316 125.872 148.505 179.805

1.808.811 2.032.614 2.385.388  2.801.385

2022 2023 2024 2025F
12,75% 15,57% 16,87% 18,00%
7,52% 12,95% 13,85% 21,03%
18,10% 12,37% 17,36% 17,44%
15,66% 16,21% 17,98% 21,08%
2,94% 2,78% 2,79% 2,77%
1,01% 1,04% 1,15% 1,20%
16,88% 17,11% 18,60% 19,09%
1,24% 1,13% 1,22% 1,08%
1,98% 1,83% 1,73% 1,64%
68,85% 71,12% 70,65% 70,94%
99,70% 102,46% 104,92% 102,22%
2.703 3.200 4.720 5.798
22.539 23.440 27.655 33.483
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khdng dinh hoan toan trung thuc va khdng cé ddng co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co sé& khach quan déc lap. T4t ca nhivng théng tin néu trong bao cao nay dwoc thu thap tir
nhibng nguén tin cay. Tuy nhién, tdi khdng dam bao tinh day da ciing nhw khéng kiém chirng dwoc hét nhivng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan clia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao
cao phan tich nay nhu mét ngudn tham khao. C4 nhan tdi cling nhu Coéng ty Cé phan Chirng khoan Bao Viét sé khong chiu
b4t ky trach nhiém nao trwdc nha ddu tw vé nhirng tdn that cé thé xay ra, thua 16 khi dau tw. Céng ty C6 phan Chirng khoan Bao
Viét va t6i cling khong chiu bat ky trach nhiém vé nhirng thong tin chwa chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

Hé théng nhan dinh cha BVSC duwoc dwa ra dua trén mirc tang/gidm tuyét di clia gia cb phiéu hién tai so véi gia muc tiéu, xac

dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi c6 gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Téng lgi nhuan ndm git c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwvong, Ching khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tén Nir Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién, Hang khéng
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA

Ban |é, Hang tiéu dung
dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khang
thanhnd@bvsc.com.vn


mailto:thanhnd@bvsc.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



