VNDIRECT

30/06/2025

NHTM Cé phan Céng Thwong Viét Nam (CTG)

Tai chinh
Gia thj trwdng VND41.350
Cao/Thép 52 tuan VND42.650 / 30.150
Gia muc tiéu VND49.000
Gia muc tiéu cd VND43.500
Gia muc tiéu vs Consensus 11,7%
Upside 18,5%
Ty lé tra cb tic 0,0%
TSR 18,5%
Trién vong Kha quan
Binh gia Trung lap
Phan tich ky thuat Kha guan
Thi gia vén (tr USD) 8.476,8

GTGDBQ 3 thang (tr USD) 11,9

Ty lé s& hiru nwéc ngoai (tr USD) 251,1
Sé lwgng cd phiéu (tr cd phiéu) 5.370,0
Sb CP sau pha lodng (tr) 5.370,0
CTG Nganh VNI

P/E trwot 8,6x 8,6x 13,4x

P/B thj trwong 1,5x 1,4x 1,7x
ROA 1,1% 1,5% 2,1%
ROE 18,2% 17,2% 13,0%

*Tinh dén ngay 23/6/2025
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Gia c6 phiéu (%) iT 3T 12T
CTG 6,6% -0,7%  28,4%
Twong quan VNI 33%  2,7%  59%
Co céu s& hivu

Ngéan hang Nha nwéc Viét Nam 64,5%
Ngéan hang Tokyo-Mitsubishi UFJ 19,7%
(MUFG)

Khéac 15,8%

Mo ta doanh nghiép

VietinBank dwgc thanh lap nam 1988 sau khi tach
khdi Ngan hang Nha nwéc Viét Nam. Ngan hang
hoat déng trong linh vwc huy dong von, kinh
doanh va cung cép céc dich vy tai chinh lién quan.
Dén nay, ngan hang van gitr virng Vi thé 1a mot
trong nhung ngan hang thwong mai ¢b phan hang
dau vé& tdng tai san va von chi sé hiru.

Chuyen vién phan tlch

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

Hwdng loi tir 1an séng dau tw céng

Chung tdi nang khuyén nghi tr Trung lap 1én Kha quan véi tiém néng ting
gi4 la 18,5%, twong dwong gia muc tiéu 49.000 ddng/cp.

Gia muc tiéu phan anh dy phoéng tang trwéng tin dung cao hon va BVPS
cao hon do ching téi chuyén dinh gia sang trung binh giai doan 2025-2026.

P/B hién tai cua CTG & mirc 1,5%, cao hon mtrc trung binh cua nganh (1.3x)
va danh muc theo ddi cta chuing téi (1,4x). Chang téi cho rang gia cb phiéu
da phan anh ky vong tang trwdng tin dung tich cwe, nher dau tw cong tang.

> TOI Q1/25 tang 7,3% svck, chd yéu nhér Non-Il ting manh +27,9% svck,
trong khi NIl chi tdng nhe +2,0% svck.

> Chi phi hoat dd6ng Q1/25 ting 14,8% svck, cao hon téc d6 tang doanh thu,
gay ap lwc Ién tang trwdng LN trede dw phong; chi phi dw phong di ngang
svck nhwng cao hon dang ké so véi ky vong.

> Chung t6i dw phong ROE nam 2025 dat 18,6%, cao hon sv 2024 nhung
thap hon mirc dy phéng trede do6 la 19,7%, do chi phi dy phong cao hon.

Ké hoach dau tw cong cao hon sé thuc day tang trwéng tin dung ctia CTG

Chung t6i dw phong tin dung ctia CTG sé tang 16% svck trong nam 2025, phu hop
v&i han mtrc tin dung dwogc giao, dwa trén mirc tang trwdng manh trong 6725 (10%
sv dau nam tinh dén hét Q2/25). Bau tw cong sé 1a dong Iwc chinh trong nira cudi
nam, khi Chinh pha dat myc tiéu giai ngan toan bo ké hoach (829 nghin ty dong)
cao hon so voi ké hoach dau nam. CTG da tai tro nhiéu dw an ha tang va cong bb
sap g|a| ngan 10 nghin ty cho mét dw an két ndi khu viee. Ngoai ra, thi trvong bat
doéng san phuc héi ciing sé hd tro ting trwdng cho vay mua nha, gép phan bu dap
rdi ro tr dong vén FDI suy yéu va hoat dong cho vay ban 1& cham lai.

NIM van chiu &p lwe, nhwng ky vong sé hdi phuc nhe trong ntra cudi 2025

Chuing t6i dw phéng NIM nam 2025 dat 2,8% (-6 diém co ban svck), cai thién so véi
mic 2,6% trong Q1/25, nher COF gidm va AY tang nhe. COF du kién gidam xudng
2,9% (-15 diém co ban svck) vao cudi nam, nho ty 16 CASA cai thién (24,1% so voi
23,6% trong Q1/25), chi yéu dén tir KHDN. AY dwoc ky vong tang lén 5,6% (-19
diém co ban svck), tlr mirc 5,45% trong Q1/25. V&i mire ting trwdng tin dung manh
trong 6725, CTG c6 thé sém dung hét han mirc tin dung, tao dw dia cho NH diéu
chinh 1ai suét cho vay dé kiém soat nhu cau trong ntra cudi nam.

DPau tw cong va duy tri trich 1ap dw phong sé hé tro kiém soat no xau

Chuing t6i dw phéng CTG sé& day manh thu héi no' x4u 1én 10,2 nghin ty (+21% svck)
trong nam 2025, duoc hd tro bdi dau tw cong va viéc luat hda Nghi quyét 42. Véi ty
trong cho vay I&n vao cac nha thau ha tAng, CTG c6 kha nang thu hdi cac khoan no
xau tén dong khi nhiéu dw an BOT dwoc thdo g& va gidi ngan dau tw cong duoc
d&y manh, giGp cai thién nang lyc trd no cta khach hang. Ty & x6a ng nam 2025
duoc ky vong gitr & mirc 1,2%, gép phan duy tri ty 1& ng' xau & mc 1,4% du cang
thdng thwong mai cé thé dan dén céc rdi ro. Chang t6i dw phéng chi phi dw phong
gilr nguyén & mirc 27 nghin ty, hd tro ty 1& LLR tang l1én 156% vao cudi nam.

Tdng quan tai chinh 2024 2025 2026 2027
Tang trwdng thu nhap lai thuan svck 17,8% 15,0% 13,2% 13,4%
Tang trwdng thu nhap ngoai 15i svck 10,9% 12,0% 14,2% 13,5%
Tang trwdng chi phi dw phong svck 9,9% -0,4% 6,1% 12,0%
Téng trwéng LN trwde thué svek 27,1% 20,7% 22,1% 13,7%
Tang trwdng dw ng' cho vay svck 16,9% 16,0% 12,0% 12,0%

NIM 2,9% 2,8% 2,8% 2,8%
Ty 1&é CASA (gbm tién gl khéng ky han va

tiét kiém) 23,9% 24,1% 24,4% 24,6%
Ty 1é no xéu 1,2% 1,4% 1,5% 1,5%
Ty 1€ ng nhém 2/ Téng dw ng 1,3% 1,3% 1,3% 1,3%
ROAE 18,5% 18,6% 18,8% 17,8%

Nguén: VNDIRECT RESEARCH
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Téng quan doanh ngh

Hinh 1: M6 hinh kinh doanh cta CTG

é

p

30/06/2025

VietinBank (CTG), tén day du 1a Ngan hang Thwong mai Cé phan Céng Thuong
Viéet Nam, 1a moét té chirc tai chinh ndi bat cé tdm anh hwéng quan trong véi nén
kinh t& Viet Nam. V&i cac san pham va dich vu ngan hang da dang dwoc thiét ké
nhdm dap (ng nhu cau cta ca nhan, doanh nghiép va té chirc chinh phi, CTG Ia
dbi tac tin cay vé cac giai phap tai chinh. CTG dwoc hwdng loi tir cac ¢d dong 1on
gdm Ngan hang Nha nwéc Viét Nam va Ngan hang MUFG (Nhat Ban) trong viéc
tiép can cac khach hang chét lwong va khach hang FDI.

CTG dong vai tro la kénh chinh dé chinh pha Viét Nam tai tro' cho cac dy an cong.
Cac khoan tién gl ctia Ngan hang Nha nwéc Viét Nam (NHNN) tai CTG c6 thé hé
tro vén kha dung cho ngan hang thwong mai nay. Bén canh dé, véi viec Ngan hang
MUFG (Mitsubishi UFJ Financial Group) la nha dau tw chién lwoc, CTG c6é thé tan
dung co héi trong viéc cho vay cac dy an dau tw truc tiép nwédc ngoai (FDI). Ty trong
cho vay FDI trong danh muc cho vay ctia CTG da dan mé rong khi dong vén FDI
gan day phat trién manh mé.

La mét trong nhirng ngan hang hang dau Viét Nam, CTG van kién dinh v&i sir ménh
doéng gép vao sw thinh vwong va phat trién bén virng ciia nén kinh té dat nuwée.

D6l TAC CHINH HOAT PONG

Cho vay va tién glri ) R .
Kinh doanh tréi phigu |+ Noi tin cay d& luu tri tai tw van va giao dieh

Banca

« NHNN (64,5%) Dich vu thanh toan
+ Ngén hang Tokyo- Kinh doanh ngoai hoi

Mitsubishi UFJ (MUFG)
(19,7%)

GIA TRI CUNG CAP QUAN HE KHACH PHAN KHUC
HANG KHACH HANG

Huy ddng: « Truc ti€p vdi nhan vién

2n ol " : > vién
f:;;;ahﬁgjig:ang nho « Ung dung di dong, %,(_:o’ cau Cho vay KH/ Tién
Dién thoai, Email, guri KH:
Trang web va cac « Ca nhan: 39%/ 52%
phuang tién truyén « SMEs: 22%/ 14%

+ Mang lai su thudn tién
trong viéc chuyén tién
qua Urng dung ngan hang

. Khac (15,8%)

. Ung dung NH hién dai canh tranh cho khach CHANNELS
« Mang luéi chi nhanh

réng khap

« Quan ly tai san chat

ché

NGUON DOANH THU

+ Thu nhép l3i thuan (NII) (chiém 76% TOI tai Q1/25)
. Thu nhép ngoai lai (Non-Il) (chiém 24% TOI tai Q1/25)

o Thu nhép tir phi (chiém 32% Non-I)

o Kinh doanh ngoai héi va vang (chiém 18% Non-Il)
- Chirng khoan kinh doanh va cé tirc (chiém 9% Non-Il) « Chi phi thué (chiém 19% LNTT)

o Thu nhap khac (chiém 40% Non-ll)

NGUON LUC

théng khac « KHDN I6n: 31%/ 23%

« FDI: 6%/ 8%
Nganh cho vay chinh: ban
|é va ban budn, sxkd, kinh
doanh va dich vu

hang dau.
Cho vay:
« Cung cép |&i sudt cho vay

hang nh& ngudn vén chi « Truc tuyén

phi thép. . Offline (1 hdi s&, hon
155 chi hhanh va gan
1000 phong giao dich)

CO CAU CHI PHI

-~

« Chi phi hoat ddng (chiém 25% TOI tai Q1/25)

« Chi phi trich 1ap du phéng (chiém 22% TOI tai Q1/25)

. Chi phi vén: Thanh toan tién guri clia khach hang va cac ngudn vén
khac nhu lién ngan hang, chirng chi tién glri (COF = 3,1% tai Q1/25)

~

MO HINH KINH DOANH CTG

Ngudn: CTG, VNDIRECT RESEARCH
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NISDOM TO SUCCES
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Tém tat KQKD: Chi phi dw phong cao hon ky vong lu mé& trién vong loi nhuan

Hinh 2: So sanh KQKD (ty déng)

% sv Dw béo
Két qua kinh quy nam 2025 %dy bao
doanh Q1/25 Q1/24 %svck Q4/24 trwoc  3T25  3T24 % svck VNDIRECT VNDIRECT Nhan xét
Phu hop voi du phéng cia chung téi do tdng
trwéng tin dung Q1/25 dat 4,5% sv dau nam,
Thu nhap [5i 15475 15174 20% 16.312 -51% 15475 15174 2,0%  72.995 21% wrot 25% du phong ca nam (14%). Tuy nhién,
NIM Q1/25 (2,6%) van thap dang ké so véi ky
wong cla chung téi (2,9%).
Phu hop voi du phéng, nhé thu nhap tir danh
muc dau tw ting wrot kY vong (+5.262% swvek)
va thu nhap khac tang manh (+157,3% svck).
Thu nhap ngoai I3 4978 3893 27,.9% 4.973 0,1% 4978 3.893 279%  21.720 23% Trong khi @6, thu nhap phi thudn (NF1) va |3i tir
kinh doanh ngoai hdi an lwgt giam 9,5% swck
(so v&i du phéng +5%) va 32,1% svck (so voi du
phéng +5%).
L‘;‘fshu nhap 20453 19.067 7,3% 21.285 -39% 20.453 19.067 7,3% 94715 22%
Phi hop véi d phang. CIR Q1/25 dat 27%, chi
Chi phi hoat déng (5.519) (4.807) 14,8% (6.570) -16,0% (5.519) (4.807) 14,8%  (26.762) 21% th&p hon nhe so v&i dy phéng 2025 ciia ching
t6i 13 28,3%.
;h‘-’é:g”a" Woedu 44934 14259  47% 14715 15% 14934 14250 47%  67.953 22%
Cao hon dw phéng. Chi phi tin dung trong Q1/25
- . 1a 1,8% (+9 diém co ban svquy tredc, -31 diém
0, 0, 0, 10,
Chi phi du phéng (8.111) (8.049) 0,8% (2.464) 229,1% (8.111) (8.049) 0,8%  (27.222) 30% o pan svek), a0 hon mirc di phong 1.5% cho
ca nam.
tLh‘i'é"h”a" LoC 6.823 6210 99% 12251 443% 6823 6210 99%  40.731 17%
Loi nhuan rong 5419 4959 93% 9798 447% 5419 4959 93% 32501 179, Tap hon du phéng, do chi phidy phong cao
hon ky vong.
Ngudn: CTG, VNDIRECT RESEARCH
Hinh 3: Cac chi sé quan trong ctia CTG theo quy
Cac chi so chinh Q1/23 Q223 Q3/23 Q4/23 Q1/24 Q224 Q324 Q4/24  Q1/25
Thu nhp I3 thuan / Téng thu nhap HDKD 744% 718% 752% 787% 796% 781% 711% 766%  757% —_—
Thu nhap ngoai I4i / Téng thu nhap HDKD 256% 28,2% 248% 21,3% 204% 21,9% 28,9%  234%  243% T
NIM (duw phéng ca nam) 2,90% 2,85% 2,87% 3,03% 3,03% 296% 2,8%% 287% 258% —
Cho vay / Tién gri 82,9% 80,6% 818% 802% 811% 826% 812% 827%  837% "
Ty 1& no xau (NPL) 1,28% 1,27% 1,37% 1,13% 1,35% 157% 1,45%  122%  155% —— " .~
Ty 1& bao phi ne x4u (LLR) 173,0% 168,9% 172,4% 167,2% 150,8% 113,8% 153,0% 1747% 136,8% ~  —-_-"
Chi phi hoat déng / Téng thu nhap HPKD (CIR) 253% 26,7% 292% 343% 252% 258% 27,8%  309% 27.0% _ —"n_ -~
Chi phitin dung (dw phéng c& ném) 2,06% 200% 206% 1.84% 216% 209% 217% 175%  1,84% — "
D phang / Loi nhuan trwéc dw phong (PPOP) 52,9% 49,7% 604% 37,1% 56,4% 53,7% 58,6%  16,7%  54,3% — " o
ROAA (theo quy) 1,06% 1,13% 082% 123% 097% 1,01% 095%  1,70%  0,89% — —
ROAE (theo quy) 174% 18,0% 12,9% 195% 155% 16,1%  151%  27.1%  143% — -~ "
CAR 9,2% 8,9% 9,1% 9,3% 9,4% 9,5% 9,5% 9,6% N/A N

Ngudn: CTG, VNDIRECT RESEARCH
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Hinh 4: Phan tich cac chi s6 tai chinh chinh ctia CTG

30/06/2025

Co céu tai san sinh lai (IEA): Tang trwéng t6t nhe tam thoi
dich chuyén sang tai san lgi suat cao hon

Trong Q1/25, IEA cta CTG tang 20,1% svck (+3,7% sv
quy trwée). Dw no cho vay khach hang tang manh 18,9%
svck (+4,6% sv quy trwdc), vot mire tang trwdng toan
nganh 1a 3,9%. Nhe d6, ty trong cho vay KH trong téng
IEA t&ng 1&n 73,8% (+0,6 diém co ban sv quy trwéc), du
van thap hon mét chit svck (-0,7 diém co ban svck).

Danh muc dau tw duy tri ty trong cao, & mic 9,0% (-0,3
diém co ban sv quy trwdce, +0,8 diém co ban svck), trong
khi cho vay lién ngan hang tang 22,2% svck (+7,4% sv
quy trwdc), chiém 16,7% trong IEA (+0,6 diém co ban sv
quy trwée, +0,3 diém co ban svck). Sy mé rong manh mé
cua ty trong LNH dién ra trong béi canh loi suat dau tw
gidm 36 diém co ban svck, tiép tuc xu hwéng gidm tir
Q3/23, phan anh né luyc ctia CTG trong viéc can béng co
cAu IEA, wu tién cac tai san ¢ loi suat cao hon trong méi
trwong |ai suét thap.

Co cau tin dung va téng trwéng: Cho vay tang nhé& ban 1é;
than trong véi trai phieu doanh nghiép

Trong Q1/25, dw no cho vay KH cta CTG téang 18,9%
svck (+4,6% sv quy trwdce), duy tri da tang trwéng svek
manh mé ké tir Q1/24. Pong lwc ting trwdng dén tir cho
vay ban 1& (+26,4% svck, +3,5% sv dau nam), tiép tuc
chiém ty trong I&n téng dw no' (39, 0%). Trong do, cho vay
bét dong san tang 21% svck (chiém 27% danh muc ban
18) va cho vay san xuét tang 22% svck (chiém 62% danh
muc ban 1é).

Cho vay doanh nghiép l&n — ty trong I&n thir hai — tang
15,0% svck, thdp hon nhe so véi Q1/24 (16,9% svck)
nhwng cai thién +5,9% sv dau nam. Cho vay SME tiép tuc
da phuc hdi ké tir gitra 2024, tdng 13,8% svck (+3,9% sv
dau nam).

Cho vay FDI tang 18,9% svck (+5% sv dau nam), nhung
da xuét hién tin hiéu chirng lai — c6 thé do lo ngai v& rdi
ro thué quan t& My.

Nguwoc lai, dw no trai phiéu doanh nghiép (TPDN) giam
12,4% svck, da phuc hdi phan nao so véi mirc giam sau
trong Q4/24. Diéu nay cho thdy CTG van dang gitr quan
diém than trong trwéc nhikng rdi ro cla thi treérng TPDN.

Co cdu ngudn vén (IBL): Gidy t& cé gia ting manh do LDR
tang va CAR han ché

Trong Q1/25, IBL cta CTG tang 19,5% svg:k (4:3,8% sV
quy trwdc). Tien gtvi khach hang van la nguén vén chinh,
chiém 71,3% IBL, nhung da glam S0 v&i mirc 75,0% cla
Q1/24 do tang trwéng tién gl kém hon toan nganh
(+0,9% sv dau nam so véi toan nganh: +2,4% sv dau
nam).

Huy déng qua gidy t& co gia tang vot 100,3% svck
(+34,1% sv quy trwdc), nang ty trong 1én 8,9% — mrc cao
nhét trong 5 quy gan nhat. Nguyén nhan dén tiv: 1) Ty 1&
LDR Q1/25 tang lén 83,7% do tin dung (+4,5% sv dau
nam) tdng nhanh hon so véi tién gvi, va 2) Nhu cau phat
hanh TP tang vén dé hé tro ty 1& an toan vén (CAR), vén
chi & mirc 9,5% — thép thir hai trong nhém ngan hang
(chi cao hon BID) tai thdi didm cubi 2024.

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

8,4%

Q1/24 Q2124 Q3/24 Qd4i24 Q1/25
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0% Danh muyc ddu tw 0% Tién givitai NHNN va CC phai sinh
40%
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20% ._‘—__-———_...—
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Dién bién NIM: M{rc thap m&i

8,0%
e Bién lai thudn (NIM) Q1/25 gidm manh xudng con 2,6% 7,0%
(-30 diém co ban sv quy tredc, -43 diém co ban svck), 6.0% \
mec gidm sau hon nhiéu so v&i quy truec (-2 didm co et —_—
ban sv quy truéc, -16 diém co ban svck) Ap lyc cha yéu 5,0%

dén tir viéc loi suét tai san (AY) suy giam.

. . 4‘0% \
e AY gidm xuéng con 5,5% (-72 diém co ban svck, -25 3.0%

dlem co ban sv quy trwéc) do CTG trién khai giam lai
suat cho vay theo chi dao cta Chinh phu nham hé tro 2,0%
nén kinh té. Trong khi do, chi phi vbn (COF) duy tri 6n 1.0%
dinh & murc 3,1% (-28 diém co ban svck, +4 diém co ban '
sV quy trudc) nho: 1) Ty Ié CASA cai thién 1én 23,6% 0,0%

(+208 diém co ban svck, du giam nhe -28 diém co béan Q423 Q124 Q224 Q324 Q4124 Q125
sv quy tredc); va 2) Lai suat huy déng qua gidy t&r c6 gla ) )
gidm 117 diém co ban svck (-29 diém co ban sv quy —Loi suét tai san (q) = Chi phi von (q) NIM (q)
trwéc) — mire gidm sau hon so voi Q4/24 (-16 diém co
ban sv quy truéc).

*CASA bao gbm tién glri khong ky han va tién gui tiét kiem.

Crl:‘ét lwgng tai sz’:\:: Suy giam nhe nhwng bo dém dw 35% 200%
phong van virng chac o
30% [1a73% 174,7% 128;
e Tylé no xau (NPL) Q1/25 tang 1én 1,6% (+31 diém co 2 5% . no
ban sv quy trwde, +21 dlem co ban svck), ddo ngwoc xu e 136 8% 140%
hwéng glam trong ntra cudi ndm 2024. Ty 1& ng nhom 2 2 0% 120%
(SML) gi@ on dinh & mic 1,3%, cho thdy su suy glam ’ 100%
chd yéu dén tlr cac khodn no xau hién hiru, thay vi ng 15% o
xAu maéi xuét hién. ' 80%
PR A axois . 5 1,0% 60%
. Trong boi canh ng xau tang, ty 1€ bao phi ng xau (LLR) ! 40%
giam xubng 136,8%, mrc thap nhéat ké tr Q2/24, nhung 0.5% °
van gil vj tri cao th hai trong danh muc theo doi clua ' 20%
ching t6i (sau VCB). Ngoai ra, ty & x6a no tang 1én 1,5% 0,0% 0%
g‘i/;'sll% trong Q1/24), gop phan khien LLR giam trong Q124 Q224 Q324 Q424 Q125
' = T§ I& ng' nhém 2
Ty & ng xau
Ty I& bao phil no x4u (cot phai)
Co cau thu nhap ngoai lai: Phuc héi nhé thu tir thu héi ng?
xau 4.000 — 60%
3.500 - { 50%
e Thu ngoai l&i (Non-Il) Q1/25 tang 27,9% svck (+0,1% sv 3.000 ,’ N 40%
quy trwdc), chd yéu nho thu nhép khac tdng manh ’ / e “ 30%
(+157,3% svck), chiém ty trong I6n nhét trong co cgu 2.500 ~+--" .
Non-Il (40,2%). Dong lyc chinh dén tir thu hdi no' xéu 2000 , 20%
tang 171% svck. Bén canh do, thu nhap tlr danh muc dau ’ 10%
tw cling tang dot bién +5.262% svck (+374,6% sv quy 1.500 ,’ %
trwér). 1.000 0%
e O chiéu ngwoc lai, thu nhap tiv phi thudn (NFI, chiém 500 > 20%
32% Non-Il) gidm 9,5% svck do: 1) thj treérng bao hiém i 0%
nhan tho van am dam; va 2) khoang ~189 ty phi bao lanh Q124 Qo4 Qaa Q424 Q125 s
(LC) dugrc phan loai lai sang tin dung trong Q1/25. Ngoai A A L
ra, thu nhap tw kinh doanh ngoai héi giam manh (-32,1% Wmm—Thu nh3p phi (ty dong, cottrai)
svek, -13,7% sv quy trwdce) do dieu kién thj tredng bat == Thu nhép tir GD ngoai hdi + vang (ty dong, cét trai)
lgvi. = Thu nhép tlr danh muc dau tw (ty dng, cét trai)
—=1 Thu nhép/ Chi phi khac (ty déng, céttrai)
= = Tang trwdng thu nhép ngoai 1ai (%, cét phai)
Nguén: CTG, VNDIRECT RESEARCH
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Trién vong nam 2025-26: Hwéng loi tir lan séng dau tw cong

Hinh 5: Thay dbi trong dw phong KQKD (ty dong)

Thu nhap I3 thuan

Thu nhép ngoai |&i

Téng thu nhap HBKD

Chi phihoat dong

Lei nhuan trude dw
phong

Chi phidu phéng

Loi nhuan treée thué

Loi nhuan sau thué

Dw bao ci

2025 2026
72.995 83.833
21.720 23.318
94.715 107.151
(26.762) (29.204)
67.953 77.947
(27.222) (25.541)
40.731 52.405
32.501 41.817

2024

62.403

19.506

81.909

(22.552)

59.357

(27.599)

31.758
25.342

Dy bao moi Thay déi Nhan xét
2025 %svck 2026 %svck 2025 2026
Chung t6i nang du phéng tang trwdng tin dung nam 2025
1&n 16%, tr mire 14% trwde do, phu hop véi han mike tin
dung dugc giao cho CTG. Tinh dén ngay 10/6, CTG ghi
nhan mic tang trwdng tin dung dat 9,6% sv dau nam,
viro't dang ké ky vong ciia ching téi. Nguoc lai, ching toi
diéu chinh giam dy phéng NIM con 2,83% (tir mirc
2,88%) do ky vong mét bang l4i suat thap sé& duy tri dén
cudi nam.
Chng t6i tang nhe du phong thu nhap khac thém 1,2%,
tlr d6 kéo theo didu chinh tang thu nhap ngoai 15 (Non-II).
Tai DHCD, CTG céng bd muc tiéu thu hdi ng xau khoang
10 nghin ty déng trong n&m 2025, trong d6 1,9 nghin ty da
dugc thu héi tinh dén cudi Q1/25. Ching toi kj vong CTG
sé& day manh thu héi ng x4u trong nam 2025 nho hurdng
lgi tir 1an séng dau tw céng, xét dén mirc d6 cho vay Ion
ddi v&i cac dw an ha tang.

71.767 15,0%  81.256 13,2% -1,7% -3.1%

21.846 12,0%  24.949 14,2% 0,6% 7.0%

93.613 14,3% 106.205 13,5% -1,2% -0,9%

Chung t6i diéu chinh tang du phéng ty 1& chi phi/ thu nhap
(CIR) nam 2025 Ién 29,7%, tr mirc 28,3% truwdc d6. Theo
(27.798) 23,3% (30.220) 8,7% 3,9% 3,5% @9, chi phi hoat déng duoc diéu chinh tang 3,9% do
chlng téi ki vong CTG s& @iy manh dau tw vao sé hoa
trong nam nay.

65.815 10,9%  75.984 15,5% -3,1% -2,5%

Chung téi git nguyén dw phéng chi phi tin dung & mdc
1,5%, twong duwong 27 nghin ty déng chi phi dw phong.
(27.477) 0.4% (29.165) 6.1% 0.9% 14,2% M3c di CTG dit ké hqach chi phi du phc‘)n\g nam 20?5 o]
murc 20-25 nghin ty dong, chung téi cho rang con sb thuc
té s& twong dwong nam 2024 (~ 27 nghin ty), trong béi
canh i ro leo thang tir chién tranh thuong mai.

38.339 20,7%  46.819 22,1% -5,9% -10,7%

Chi phi du phong cao hon kéo theo dw phong lgi nhuan

30.592 20,7% 37.359 22,1% -5,9% -10,7% .
réng giam.

Nguén: CTG, VNDIRECT RESEARCH

DPau tw cong sé thic day ting trwwdng tin dung nam 2025

Chung t6i dy phong tang trwdng tin dung ctia CTG dat 16% svck trong nam
2025, phu hop v&i han mirc tin dung dwoc cap nhat tai DHDCD. Tinh dén hét
6T25, CTG ghi nhan téng trwéng tin dung ldy ké tr ddu ndm dat khoang 10%.
Ngan hang gan day da tai tro cho nhiéu dw an ha tang va tiét 16 mot phan ké
hoach sé giai ngan khoang 10 nghin ty déng, twong dwong ~0,58% dw ng cho
vay nam 2024, cho mét dw an dau tw cong Ién nham ting cuong két ndi khu
virc.

Chung téi ky vong dau tw céng sé 1a dong lwc thuc day tang trwdng tin dung ctia
CTG trong nlra cudi ndm 2025, khi Chinh pha Viét Nam tham vong gidi ngan
toan bo ké hoach dau tw cong ndm 2025 & mirc 829 nghin ty ddng, cao hon so
v&i ké hoach ban dau la 790 nghin ty déng.

Ngoai ra, chiing téi ky vong thi trwéng bat dong san trong ndm 2025 sé phuc hbi
so v&i ndm 2024, hé tro tdng trwdng cho vay mua nha ctia CTG. Tang truédng
nay sé& gép phan bu dap rdi ro tv:
1) Doéng vén FDI cé thé bi anh hwéng bdi cac thué quan cta Trump, tac
dong tiéu cwe dén cac linh vue trong yéu ctia CTG nhw san xuét (chiém
39% toéng dw no cho vay trong Q1/25) va thwong mai (18%); va

2) Hoat déng kinh doanh cla phan khic ban 1& (véi cho vay san xuét va

kinh doanh chiém khodng 62% dw no ban 18), cé thé chiu tac dong tir
cac van dé lien quan dén héa don va chéng hang gia.
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Hinh 6: Co’ cdu cho vay can déi gitip CTG duy tri tang trwdng tin Hinh 7: CTG ¢6 dw no cho vay I&n nhat déi véi cac nha thau niém yét
dung trong béi canh ban Ié phuc héi yéu (don vi: nghin ty dong) (don vi: ty dong)

2.000 25.000
1.800
102 20.000
1.600 — =
1.400 20 -
15.000
1.200 e 499 502
1.000
800 10.000
600
400 5.000
556 591 622 679 I
200 0 [ I T
- CTG BID VvPB TPB VCB STB VAB NAB SHB MBB BVB HDB
Q124 Q2/24 Q324 Q424 Q125 ) ) )
m Dw ne cho vay ddi v&imét s6 cong ty xay dung tai cudi 2024 clda cac NH
mBanlé mSME mDoanh nghiép ién OFDI mKhac
*Céc cong ty xdy dung bao gém: VCG, LCG, C4G, HHV, CC1, RCC, TTL, G36
Ngudn: CTG, VNDIRECT RESEARCH Nguén: Béo céo cong ty, VNDIRECT RESEARCH
NIM van chiu ap lwc trong nam 2025
Chung tdi dw phong NIM nam 2025 dat 2,8% (giam 6 diém co ban svck), cai
thién so v&i mire 2,6% trong Q1/25, nhé chi phi vén (COF) gidm va loi suét tai
san (AY) tang nhe.
COF dwoc ky vong giam xuéng con 2,9% (giam 15 diém co ban svck) vao cudi
nam, tir mic 3,1% trong Q1/25, nhé ty 1€ CASA céi thién 1én 24,1%, so voi
23,6% trong Q1/25. Béng lwc chinh gidp CTG duy tri CASA cao dén tir dong
tién giao dich cla cac khach hang doanh nghiép (chiém hon 54% CASA), dac
biét trong béi canh ngan hang déng vai trd then chét trong quan ly cac dy an
cbng.
AY duwoc ky vong tang 1én 5,6% (gidm 19 diém co ban svck), tv méc 5,45%
trong Q1/25. V&i mirc ting trwdng tin dung cao trong 6T25, ching t6i cho réng
CTG c6 kha ndng s&m sir dung hét han murc tin dung, qua dé tao dw dia dé
diéu chinh I3i suét cho vay nhdm diéu tiét nhu cau tin dung vao cubi nam.
Hinh 8: CASA doanh nghiép tiép tuc chiém hon 54% téng CASA, Hinh 9: Chuing ti ky vong NIM ctia CTG sé cai thién nhe vao cudi
cho thay KHDN |a yéu té chi lwe thic day ting trwéng CASA nam
100% 25% 8,0%
90% 24%, 7.0% \
80% o, 24%, 6,0% S
0, 0,
70 "A, 239, 5,0%
: S
o o 0% - o ==
40% 22 D/" 2,0%
30% 2% 1,0%
20% 21% 0,0%
10% 21% Q423 Ql24 Q224 Q324 Q424 Q125 Dy Dy
0% 20% Sz 7028
Q124 Q224 Q324 Q424 Q125 Loi sult thi sdn —— Chi phi vén NIV

%% KHDN = %KHCN

Nguédn: CTG, VNDIRECT RESEARCH

T§ 16 CASA (c6t phai)

Ngubdn: CTG, VNDIRECT RESEARCH
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DPau tw cong va bd dém dw phong virng chac ho tro kiém soat no xau hiéu
qua hon

Chung t6i dw phéng CTG sé day manh thu hdi no' xau lén 10,2 nghin ty déng
(+21% svck) trong ndm 2025, dwoc hé tro bdi dau tw cong ting va viéc luat hoa
Nghi quyét 42, tir d6 hd tro’ Ioi nhuan cta CTG. V&i dw no cho vay Ién véi cac
nha thau ha tAng, CTG dwoc ky vong hwédng loi trong viéc thu hdi no xau tén
dong nho: 1) nhiéu dy an BOT bj v& phwong an tai chinh dwoc thao g&; va 2)
Chinh pht d&y manh gidi ngan dau tw cdng, qua dé cai thién kha néng tré no
ctia nhém khéch hang lién quan dén xay dwng.

Vi ké hoach thu hdi ng day tham vong, ching téi dw phéng ty 1& xéa no ndm
2025 gii* & marc 1,2%, khdng thay dbi so véi nam 2024. Diéu nay sé gilp CTG
duy tri ty 1& no x4u (NPL) & murc kiém soat, chi tang nhe Ién 1,4% t& 1,3% trong
n&m 2024, du van con rdi ro tir cang thang thwong mai toan cau.

Chi phi dw phdong nam 2025 dwoc dw phéng & mac 27 nghin ty déng, twong
dwong nam trudc, twong tng vai ty 1é chi phi tin dung & mac 1,5%, thap hon
muc 1,7% ghi nhan trong nam 2024. Tang truwdng tin dung manh, két hop voi
chi phi dw phong di ngang va ty 1& xéa no khong ddi, duw kién sé ciing cb thém
bd dém dw phong ciia CTG. Chung t6i dw phéng ty 1é bao phi no xau (LLR) sé
tang 1én 156% vao cudi ndm, tr mirc 136,8% trong Q1/25 — cao the hai trong
nganh tai thoi diém cudi Q1/25.

Hinh 10: Chinh phu Viét Nam gitv nguyén cam két giai ngan toan bo Hinh 11: Thu hdi ne’ xau tang vot trong nam 2024; chiing t6i dw phéng
ké hoach dau tw cong nam 2025 mirc ting 21% svck cho nam 2025, xét dén dw no’ cho vay Ién ciia CTG
v&i cac nha thau niém yét

900.000 100% 70.000
800.000

60.000
700.000 95%
600.000 . 50.000
500.000 ﬂ 0% 40.000
400.000 ‘ 85% 30.000
300.000
200.000 80% 20.000
100.000 10.000

0 75% o =

2020 2021 2022 2023 2024 Duw phong
2025 2020 2021 2022 2023 2024

m No xau dd xoa (ty déng)
=== Tdng no thu héi (ty déng)

Léy ké no d4 xda chwa thu hdi (ty ddng)

= Giai ngan déu tw cong (ty USD, cét trai)
E==1Ké hoach (ty USD, cét trai)
% ké hoach (cét phai)

*Téng gia tri x6a no chua thu héi liy ké cia CTG ké tir nédm 2012
Nguén: CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH
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Bao cao cap nhat

Hinh 12: LLR cta CTG cao th hai trong nganh ngan hang tai thoi

Hinh 13: Chung téi dw phéng LLR sé tang Ién 156% vao cudi ndm,

0,5%

40%

20%

diém Q1/25 nho tang trwdng tin dung manh mé, chi phi dw phong di ngang va ty
I& x6a ng’ khong déi
3,5% 200%
5 oo 180%
200% r-“: ' 160%
i i 2.5% 140%
1
150% i B
1 ., 120%
 H 2,0%
B 100%
0, 1 0y
100% i i 1.5% 80%
1 1
1 B 1,0% 60%
50% i I
| I I .
1 1
1 1
1 1
| -

0%

VCB CTG TCB BID LPB MBB STB ACB TPB HDB VPB OCB VIB

*trung binh top 25 ngan hang niém yét tinh dén cudi nam 2024

mQ4/24 mQ1/25

Nguén: NHTM, CTG, VNDIRECT RESEARCH

0,0%

0%

Q4123 Q1/24 Q224 Q3/24 Q4/24 Q1/25 Dw phéng Dy phéng
2025 2026

T 1§ no x&U === Ty |& n¢ nhém 2 —8—T§ 18 bac phl ng x4u (cét phai)

*trung binh top 25 ngén hang niém yét tinh dén cudi ném 2024
Nguén: NHTM, CTG, VNDIRECT RESEARCH
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Dinh gia: Nang khuyén nghj 1én Kha quan, ttr Trung lap vé&i gia muc tiéu cao hon

la 49.000d/cp

Hinh 14: So sanh gitra P/B ciia CTG va nganh

Chung t6i két hop phwong phap dinh gia P/B va thu nhap thang dw véi ty trong
bang nhau 50%, d& dwa ra gia muc tiéu la 49.000 déng cho CTG. Chuing t6i gilr
nguyén murc I4i suat phi rdi ro 1a 3,0%, dwa trén loi suét trai phiéu chinh pha ky
han 10 ndm cta VBMA vao cudi ndm 2024, va mdrc phén bu rti ro la 8,35%
(theo NYU). Chuing t6i 4p dung hé sé Beta thdp hon 1a 1,2, twong dwong mirc
trung binh diéu chinh ndm nam.

Déi v&i phwong phap gia tri twong ddi, chung t6i st dung hé sb P/B muc tiéu la
1,27x, twong dwong v&i mire chénh léch trung binh 5 nam cua P/B gitra CTG
va toan nganh (99%) nhan véi P/B hién tai cda nganh ngan hang (1,3x). Hién
tai, CTG dang giao dich & mirc P/B 1,5x, va ching téi cho rang murc gia nay da
phan anh ky vong tich cuc vé hoat déng kinh doanh ctia CTG, nhd huwéng loi
tir xu hwéng gia tdng dau tw cong.

Gia muc tiéu két hop cla ching t6i phan anh mirc P/B la 1,4 1an BVPS trung
binh nam 2025-26, twong dwong véi trung binh 5 nam clia CTG (1,4x) nhung

thdp hon muc trung binh 5 n&m toan nganh (1,4x).

Hinh 15: Dién bién chi sé P/B va ROE cua CTG

2,5 140% 25 25,0
120%
2,0 2
100%
1,5 80% 1.8 :_--
1,0 60% K
40%
0,5 0,5 5,0
20%
0 0 0,0
0,0 0% 06/2020 06/2021 06/2022 06/2023 06/2024 06/2025
06/2020  08/2021  08/2022  06/2023  08/2024  08/2025
— P/B = = TB5ndm +1s.d.
e Chénh 1&ch (%, c6t phai) Nganh ——CTG
—1sd. = = = ROE (%, ct phai)

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 16: Pinh gia theo thu nhap thang dw dwa trén dw phong cta chiing toi

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cudi
L&i suat phi nii ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phén bu i ro 84% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,2 1,2 1,2 1,2 1,2 1.2
Chi phi vén chii s& hitu 12,6% 12,6% 12,6% 126% 12,6% 12,6%
%ROE 18,6% 18,8% 178% 17.8% 17,2% 15,9%
Tang trudng dai han 3,0%

(ty déng, trir khi cé ghi cht khéc)

Thu nhap thang duw 11.818 14.729 15.157 17.994 19.217 126.511
Ty I& chiét khau 0,89 0,79 0,70 0,62 0,55 0,55
Gia tri hién tai cta thu nhap thang duw 10.495 11617 10617 11.193 10.616 69.886
Gia trj s sach dau ky 148.974

Gia tr hién tai cla thu nhéap théng du (5

nam) 54.537

Gia tri higen tai clia thu nhap thang du

(n@m cuoi) 69.886

Gid tri vén chil s& hiru 273.397

Sé lwgng cd phiéu dang luu hanh (triéu

cp) 5.370

Gia tri 1 co phiéu (dong/cp) 50.912

Nguén: VNDIRECT RESEARCH

Hinh 17: Gia muc tiéu dwa trén dw phéng cua chung toi

Gia 1r| hqp’ ly Bc:mg g’ép
Phwong phap Ty trong (VND/co phieu) (VND/co phieu)
Thu nhap thang duv 50% 50.912 25.456
Hé sé P/B (1,27 1an cho nam 2025-28) 50% 47.051 23.526
Gia muc tiéu (déng/cd phiéu) 48.982

Gia muc tiéu (dong/céd phiéu, lam tron) 49.000

Ngudn: VNDIRECT RESEARCH

Hinh 18: Phan tich dé nhay cua gia muc tiéu theo phwong phap thang dw véi ROE ndm cudiva
chi phi von.

5 16% 17% 18%
> 11% 54.336 59.321 64.306 69.290 74.275
g 12% 48.019 52.425 56.830 61.236 65.641
5 13% 43.019 46.965 50.912 54.859 58.805
14% 38.961 42.536 46.110 49.685 53.259
15% 35.603 38.870 42.136 45.402 48.669

Ngudn: VNDIRECT RESEARCH
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Hinh 19: So sanh vé&i cac ngan hang Viét Nam (gém 13 ngan hang) (dir liéu ngay 24/6/2025)

Tiém Ting
nang tredng
tang EPS kép
Ma CK gia (%) Von hoa NIM (%) NPL (%) P/B (x) P/E (x) 3 nam ROA (%) ROE (%)
(triéu USD) 12T 2025 12T 2025 Hiéntai 2025 12T 2025 % 12T 2025 12T 2025
VCB 22,0% 18.129,8 29% 27% 12% 0,9% 2,3 2,3 14,0 14,5 8,5% 1,7% 16% 17,9% 17.6%
BID 19,1%  9.6424 23% 22% 15% 1,4% 1,7 1,5 9,9 10,7 18,0% 1,0% 0,9% 18,3% 17,8%
VPB 29,6%  5.637,2 59% 57% 48% 3,8% 1,0 0,9 9,2 7,6 27,5% 1,8% 1,9% 11,3% 13,0%
TCB 25% 92973 3,9% 40% 1,1% 1,2% 1,6 1,5 11,4 9,9 17,4%  23% 2,3% 148% 16,0%
MBB 7,7% 6.0608 4,4% 44% 25% 16% 1,3 1,2 6,4 8,3 16,8%  2,4% 21% 22,9% 21,5%
ACB 28,5%  4.199,1 35% 33% 15% 15% 1,3 1,0 6,6 B3 15,5%  2,0% 2,0% 205% 20,3%
HDB 22,7%  2.937,3 54% 56% 22% 1,4% 1,3 1.1 55 7,5 21,4%  21% 22% 261% 256%
VIB 21,9%  2.054,1 3,7% 41% 36% 3,6% 1,2 1,0 7,6 6,2 22,5% 1,6% 2,0% 174% 21,0%
TPB 33,8%  1.342,3 3,8% 34% 22% 2,0% 0,9 0,8 5,6 53 10,2% 1,7% 16% 17,1% 16,3%
LPB 49% 36345 31%  33% 14% 16% 21 1,7 9,6 10,3 1,9% 22% 18% 242% 18,7%
STB 2,8%  3.363,1 3,7% 3,5% 23% 2,3% 1,5 1,3 8,1 57 18,1% 1,5% 1,9% 20,6% 24,9%
ocB 13,0%  1.12586 3,0% 36% 29% 2,7% 0,9 0,7 10,0 54 16,8% 1,1% 1,5% 9,5% 14,0%
Trung binh 37% 38% 22% 20% 1,4 1,3 8,7 7.9 16.7% 1,7% 1,8% 184% 18,9%
CTG 18,1%  8.513,1 28% 28% 13% 1,4% 1,5 1,2 8,6 8,4 22,9% 1,1% 1,2% 18,3% 18,6%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Két qua kinh doanh
Dw phéng Dw phéng
{ty déng) 2020 2021 2022 2023 2024 2025 2026
Tiow 6w (50 i 35.581 41.788 47.792 52.957 62.403 71.767 81.256
Thu nhjp ngoai I3 9.737 11.368 16.325 17.591 19.506 21.846 24.949
Téng thu nhap hoat déng 45317 53.157 64.117 70.548 81.909 93.613 106.205
Chi phi hoat dang 16.085 17.186 19.195 20.443 22552 27.798 30.220
LN trude trich 1ap 29.232 35.971 44.922 50.105 59.357 65.815 75.984
Chi phi trich 13p du phang 12.147 18.382 23.791 25.115 27.599 27.477 29.165
Loi nhuin trwde thué 11.781 17.085 17.589 21.132 24.990 31.758 38.339
Loi nhuan sau thué 9.461 13.694 14.089 16.924 19.904 25.342 30.592
> ~ Ka g K ,
Bang can doi ke toan
Dw phéng Dw phéng
{ty déng) 2020 2021 2022 2023 2024 2025 2026
Tign mat va tién guri tai NHNN 57.617 23.383 29.727 40.597 34.432 34.432 36.153
Cho vay lién ngan hang 102.533 149.317 242,432 279.842 378.483 435,255 500.544
Chirng khoan - tdng cong 120.681 181.475 184.778 183.698 217.406 257.641 309.169
Cho vay khach hang 1.002.772  1.104.873  1.245430 1.445572 1.685.291 1.955.102  2.182.988
Cho vay khach hang (gép) 1.015.333  1.130.668  1.274.844  1.473.345  1.721.955  1.997.467 2.237.164
Trich I4p dir phong (12.561) (25.795) (29.413) (27.773) (36.664) (42.365) (54.176)
Tai san cb dinh 24.077 25117 24.790 23.312 25.084 29.057 32.810
Tai san khac 33.757 47.423 81.654 59.593 44.689 51.768 58.454
Tong tai san 1.341.437  1.531.587  1.808.811  2.032.614  2.385.384  2.763.255  3.120.117
Cac khoan ng' phai tra cho Chinh phi va NHI 47.330 35.822 107.172 24,608 156.862 234.004 234.004
Ti&n gvi lién ngan hang 128.519 138.834 209.430 304.322 276.135 303.748 364.498
Ti&n gli khach hang 990.331  1.161.848  1.249.176  1.410.899  1.606.145  1.831.005  2.050.726
Gidy t& c6 gia 59.876 64.497 91.370 115.376 151.678 197.182 236.618
Céc khoan no khac 29.969 36.937 43.347 51.537 44.620 16.619 16.018
Tong no 1.256.025  1.437.938  1.700.495 1.906.742 2.235.439  2.582.558  2.901.863
Vén didu 1& 47.207 57.793 57.989 63.598 63.827 63.827 63.827
Quy ctia TCTD 11.605 13.673 16.075 19.044 22.742 26.658 31.441
Loi nhuan gitr lai 26.001 21.488 33.513 42,369 62.406 89.081 121.658
Loi ich ¢b déng thidu sé 599 695 739 861 970 1.131 1.328
Téng VCSH 84.813 92.955 107.577 125.011 148.974 179.567 216.926
Téng ny va VCSH 1.341.437  1.531.587 1.808.811 2.032.614  2.385.384 2.763.255  3.120.117
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Cac chi so6 chinh
Dw phéng Dw phéng

2020 2021 2022 2023 2024 2025 2026
Gia tri cb phiéu
Hé sé PIB 1,55 1,83 1,31 1,25 1,48 1,60 1,33
TV suét ¢ tic 0% 0% 0% 0% 0% 0% 0%
Ty 1€ chi tra cd tirc 0% 0% 0% 0% 0% 0% 0%
Lai co ban/cp (ddng) 2.550 2.624 3.152 3.706 4.719 5.697 6.957
Cac chi sb tang trwdng svck
Tin dung 7,8% 11,1% 12,1% 15,5% 16,7% 16,0% 12,0%
Tién glri khach hang 10,9% 17,3% 7,5% 12,9% 13,8% 14,0% 12,0%
Thu nhép lai thuan 7.2% 17,4% 14,4% 10,8% 17,8% 15,0% 13,2%
Thu nhép ngoai I3 33,0% 16,8% 43,6% 7.8% 10,9% 12,0% 14,2%
Téng thu nhap hoat déng 11,8% 17,3% 20,6% 10,0% 16,1% 14,3% 13,5%
LN sau thué 44,7% 2,9% 20,1% 17,6% 27,3% 20,7% 22,1%
Cac chi sb Igi nhuan
NIM 2,84% 3,00% 2,97% 2,86% 2,88% 2,83% 2,80%
Chi phi/Thu nhap HBKD (CIR) 35,5% 32,3% 29,9% 29,0% 27,5% 29,7% 28,5%
LN trére trich 18p / Thu nhdp HDKD 64,5% 67,7% 70,1% 71,0% 72,5% 70,3% 71,5%
Loi nhuan sau thué / Thu nhap HBKD 30,2% 26,5% 26,4% 28,2% 30,9% 32,7% 35,2%
ROA (12 thang) 1,1% 1,0% 1,0% 1,0% 1,1% 1,2% 1,3%
ROE (12 thang) 16,9% 15,9% 16,9% 17,1% 18,5% 18,6% 18,8%
Chét Iwong tai san
TV 1& ng' nhdm 2 0,28% 1,05% 2,35% 1,55% 1,32% 1,31% 1,31%
Ne¢' nhém 2 hinh thanh swck -695,5% -416,3% 98,4% -139,5% 98,7%  -3818,8% -8,3%
TV 18 no x4u 0,94% 1,26% 1,24% 1,13% 1,25% 1,36% 1,50%
No x&u hinh thanh svek 7.6% 83,8% 118,1% 26,8% -14,4% 16,4% -13,0%
TV 18 xr 1y no x&u (write-off) 0,69% 0,48% 1,68% 1,95% 1,17% 1,17% 0,82%
Ty 1& bao phli ng x4u (LLR) 132% 180% 186% 167% 171% 156% 161%
Lai dy thu svek 16,8% 26,4% 25,8% 19,1% 9,9%
Thu héi ng x4u svck 31% 85% 65% -13% 82%
Ty 1& thanh khoan va kha nang thanh toan
Ty 1& cho vay/ huy déng (LDR) 86,5% 83,1% 79,7% 80,2% 82,7% 84,5% 84,4%
Ty 1& don bay
VCSH/Téng tai san 6,3% 6,1% 5,9% 6,2% 6,2% 6,5% 7.0%
Ty 16 CAR 9,0% 9,1% 9,0% 9,3% 9,5% 9,5% 9,7%
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TGO SUCCESS

Bao cao nay duogc viét va phat hanh bai Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoac trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong b ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy phong va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khdng can thdng bao truéc.

Bé&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ci két qua nao phat sinh tr viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hru ctia VNDIRECT, ngwoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé S dinh nghia:

phiéu
KHA QUAN Tbng loi nhuan cla cb phiéu dw kién sé dat 15% hodc cao hon trong 12 thang téi.
TRUNG LAP Tbng loi nhuan cla cb phiéu dw kién s& nam trong khoang tir am 10% dén dwong 15% trong 12 thang t&i.

KEM KHA QUAN  Téng loi nhuan cua cb phiéu dw kién sé giam xudng duéi mirc am 10% trong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéng tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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