P ‘ NGAN HANG TMCP CONG THUONG VIET NAM
» Kiéﬂ tao . M
- SHS ‘ Tai chinh thinh vuong (HOSE: CTG)

u 05/03/2025
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Poan Thi Anh Nguyét LAP DU PHONG XU LY NQ XAU
nguyet.dta@shs.com.vn Chulng t6i khuy&n nghi KHA QUAN véi c8 phigu CTG

- . . trén co sd luan diém dau tu sau:
Khuyen ngh!: Kha quan Tang trudng tin dung duy bao tiép tuc tich cuc
Gia hién tai (05/03/2025): 41.200 VND trong giai doan 2025-2026. Nim 2024, ting
Gia muc tiéu: 47.600 VND trudng tin dung cua CTG dat 16,88%, cao hon
% tang/giam gié: 15,6% trung binh nganh, dugc ho trg tur tin dung ban 1é va
doanh nghiép FDI. Xu hudng ddy manh dau tu xay
Thong s6 co ban: dung co ban va canh tranh 13i suat gitra cac Ngéan
Gia 52T cao/thdp (VND) 30.150 - 41.900 hang hé trg tang trudng tin dung cla nhom

KLTB (10N) (CP) 6.890.849 NHTMCP Nha nudc.

Vén héa (Ty.d) 223.392 e Chat luong tai san tiép tuc cai thién. Ty I& hinh
SLCPLH (Tr.cp) 5.369,99 thanh ng xadu ndm 2024 giam xudng 1,6% tU muc
Gidi han s& hiru NN 30,0% 2,2% nam 2023. Ty & ng xau cudi ndm 2024 dat
Ty 1& s& hiru NN 26,7% 1,25%, ty 1& bao phl ng xau 170,7%, cao thir 2 toan
CP tha ndi 15,0% nganh. Chi phi tin dung ctia CTG theo chiéu hudng
CG ddng Ion SBV (64,46%) gidm, xudng 1,7% trong nam 2024 tr mdc dinh

LU/ e khoang 1,8-2% trong 3 nam trudc. Chung téi nhan

thay xu hudng tich cuc & chat lugng tai san va du

Dién bién gia c6 phiéu bao chi phi tin dung ti€p tuc gidm trong nam 2025.

b pitoD e LNTT nam 2025 du bao tidng 25% YoY, dugc ho
1,300 40,000 trg tr tin dung ti€p tuc md rong va chi phi tin dung
it —— giam sau giai doan tang trich 1ap du phong xu ly no

Xxau nam 2023 - 2024.

1,100 30,000 } R . . .~ R

¢ Ky vong dugc NHNN chap thuan tang von diéu Ié

000 25,000 . . ~ . . - . a ,

1 ’ tir loi nhuan giir lai trong ndm 2025. CTG hién cé
800 20,000 A H ~ ’ = P Y \ . ~

P G A ké hoach chia c0 tuc ba‘mg cO phiéu tu lgi n'hu‘an

FF W TS T TS gir lai nam 2023 tr¢ vé trudc vdi tong sb tién
UN-index ——CTG (RHS) 37.905 ty dong, tuong duong 70,59% von diéu lé.

Ngudn: SHS Research, FiinProx ~ ® Dinh gia cé phiéu hap dan so véi vi thé va hiéu

qua hoat dong. Sau xu hudng tang gia tu dau nam,
CTG dang giao dich & mic PB 1,5%, cao hon 11% so
vGi PB trung binh giai doan 2019-2025 tuy nhién
van thdp hon dang k& so véi nhém Ngan hang
Qudc doanh. V&i muc gia hién tai, PB forward 2025

(nghin ty dong) 2023 2024 2025F
Tong TS 2.032.614 2.385.384 2.765.950
Cho vay KH 1.445.572 1.685.291 1.953.654
Tién glri KH 1.410.899 1.606.145 1.863.128

LNTT 24.990 31758  39.806 o ! anien e, Fb 1o

BVPS (VND) 23.979 27749 33.627 sé giam xudng 1,23x, muc hap dan dé dau tu.

EPS (VND) 3.706 4.719 5899 RUIRO

ROAE (%) 17,00%  18,38% 1911% o CTG ti€p tuc trich 1ap du phong & mic cao dé tang
ROAA (%) 1,04% 1,15% 1,23% bd dém xir |y no Xé'u‘

NIM (%) 2,86% 2,88% 2,88% o Khu vuc kinh t& tu nhdn cham phuc héi anh hudng
CIR (%) 28,98%  27,53%  27,50% dén cau tin dung.

NPL (%) 1,13% 1,25% 1,30%
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TONG QUAN DOANH NGHIEP

CTG thanh 1ap nam 1988 vdi tén goi Ngan hang chuyén doanh Coéng Thuong Viét
Nam, truc thuéc NHNN Viét Nam, d6i tén thanh Ngan hang Cong Thuong Viét Nam tlr
nam 1990. Ngan hang phat hanh cd phiéu [an dau ra céng ching vao nam 2008, hoat
dong theo mo hinh Ngéan hang TMCP véi von diéu 1é ban dau 8 nghin ty dong. CTG cé
2 c6 dong chién luge nudc ngoai la IFC (10%) va MUFG Bank (19,73%), la Ngan hang
TMCP Nha nudc duy nhat co ty 1& s& hiru Nha nudc dudi 65%. Tai thoi diém cudi nam
2024, sau 36 nam hoat dong, CTG cd quy md téng tai san 2.385.383 ty dong, ding
th& 2 toan hé théng ngan hang Viét Nam, nam gilr thi phan s6 2 vé tin dung va huy
dong toan hé théng, lan lugt dat 11% va 10,9% tai thai diém cudi nam 2024.

Hinh 1: Lich st hinh thanh va phat trién cia CTG

2013 Ban
19,73% von Giai doan 2021-
1988 2008-20091P0 ditgu 1 cho 2024: Téng vén
va niém yét trén MUFG Bank digu 1&, dau tw cong
Thanh lap san HSX (Mhat Ban) nghg, chuyén ddi sd
1990 Thanh lap 20711 Ban Giai doan 2013-
NH lién doanh 10% VDL 2020: Nang cép hé
Indovina cholFC théing CareBanking,
hoan tat xir 1y ng
¥du giai doan 2016-
o s , 2020 .
Co cau toé chuc Ngudn: CTG, SHS Research

Hién CTG cé co cdu té chirc gém 1 tru s& chinh, 3 van phong dai dién, 8 don vi su
nghiép, 157 chi nhanh, 953 phong giao dich, 7 céng ty con, 1 céng ty lién két, 1 Ngan
hang con tai Lao, ding thir 3 vé mang ludi kinh doanh trong toan hé théng.

Hinh 2: Co ciu td chirc cia CTG KQKD nam 2023 ctia cac cdng ty con, cong ty lién két ctia CTG
" , e n CTG Tong tai
Cong ty (Ty VND) Von diéu lé & hitu san Doanh thu
" "
VietnBank™ VietnBank™ iati

Vietinbank 666,7 73,37%  7.694 3728  363,9

Insurance
’; P Vietinbank Capital 300 100% 414,7 13.5 9,83

IVB VietinBank™

Vietinbank 1487  7564%  8.457 1144 230,9

Securities
-1 08 VietmBank® A Vietinbank Leasing 1000 100%  5.595 556 1459

VietinBank™ VietnBank™ ' '

Vietinbank Gold & 200 100%  293,3 30.1%  -236

Jewellery
P a Vietinbank AMC 120 100% 194 113.3 83,7

VietnBank™ VietnBank™
a Vietinbank Money 50 100% 291 74.4 40
VietinBank™ Transfer
Vietinbank Lao 62 tL:':; 100% 5685 4.308% 658
Ngudn: Vietinbank
- ) 193 triéu

Vietinbank Indovina USD 50% 63.9 33.200** 496
Doéng gop vao CTG 1.011

*:Lginhudn gép  **: Du' ng tin dung
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HOAT DONG KINH DOANH

Co céu thu nhap ciia CTG giai doan 2005-2024 Hoat dong kinh doanh c6t I6i cia CTG la

85 82 490% hoat dong tin dung vdi ty trong thu nhap 13i
g?s 7 I 90%  thuan (NIl) chiém khoang 75%-76% téng
=65 = 5689%  thu nhap hoat déng (TOIl) trong 3 ndm gan
55 70% " gay. Trong giai doan 2020 - 2024, thu nhap

60% S s A e apea i
— ngoai lai cua CTG lién tuc cai thién vagi toc

1
|
a0% 40 tang trudng kép 21%, chiém ty 1&é 24-
30% 25% t6ng thu nhap hoat déng. Dong luc
?“%0%  chinh thic ddy thu nhap ngoai I&i clia CTG
m ;‘:‘ la thu nhép tir xr ly ng xau, hoat déng kinh
S doanh ngoai hsi hiéu qua va thu nhap tl
ol mang bancasurance vdéi hgp doéng hop tac
doc quyén véi Manulife trong thoi han 16
Ngubdn: CTG, FiinProX, SHS Research nam t nam 2022.

HOAT DONG TIN DUNG

Tang trudng tin dung dang cai thién so véi trung binh nganh va tuong quan véi 2
Ngan hang BID va VCB. Trong giai doan 2018-2020, CTG ghi nhan tang trudng tin
dung thap vdi vaéi trung binh nganh va cdc Ngan hang qudc doanh con lai, khi Ngan
hang tap trung vao cong tac xt&r ly ng xau. Tang trudng tin dung ctia CTG da cé cai
thién dang ké tir nam 2022 so vdi trung binh nganh va tuong quan véi 2 Ngan hang
BID va VCB. Nam 2024, tang trudng tin dung cua CTG dat 16,75%, cao hon toc d6
tédng trudng tin dung toan nganh (riéng Q4.2024 tang 7,2%) va cao nhat trong nhém
NHTM Qudc doanh. Du ng cho vay khach hang ctia CTG tai thoi diém 31/12/2024 dat
1.721.955 ty dong, tang 16,9% YoY, chiém 11% thi phan toan hé théng, tang 0,1% thi
phan so véi nam 2023.
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Cho vay khach hang = TPDN CVKH Yo¥ ——TPDN YoY —Tin dung YoY

Nguén: CTG, FiinProX, SHS Research

Chi tiét theo nhdom khach hang, tédng trudng tin dung ctia CTG ndm 2024 d3 déng déu
hon gilra cdc nhom khach hang so véi giai doan 2021-2023, véi tin dung ban 1é ti€ép
tuc gilr vai tro chd dao va su phuc hoi cla tin dung SME. Cu thé, tin dung ban Ié tang
trudng 22% YoY, nhom khach hang doanh nghiép FDI tdng 26% YoY, nhém khach
hang doanh nghiép I6n tédng trudng 14% YoY va tin dung SME tédng nhe 10% YoY.
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Co cau tin dung tuong doi can bang gilra khach hang doanh nghiép va khach hang
ca nhan. Vi thé Ngan hang Qudéc doanh gitp CTG cé Igi thé vé cung cap dich vu cho
Doanh nghiép nha nudc va khach hang doanh nghiép I6n. Giai doan trudc nam 2022,
khach hang doanh nghiép 16n la phan khuc chiém ty trong tin dung I6n nhat ctia CTG
véi ty trong 42% vao cudi nam 2020. Trong giai doan 2022-2024, ty trong tin dung
thudc phén khuc khach hang doanh nghiép 1én cé xu hudng giam dan trudc dién bién
tang trudng tich cuc clia nhém khach hang ban 1é véi ty 1€ gidm xudng con 31-32%,
x€p vi tri thir 2 vé ty trong tin dung. Tin dung ban lé dang tr& thanh dong luc tang
trudng tai CTG vdi tdc d6 tang trudng CAGR giai doan 2015-2024 1a 20,3%, vugt troi
so Vdi tang trudng 13,8% cua toan ngan hang va 7,4% cta nhém khach hang doanh

nghiép 16n.
Téng trudng tin dung YTD theo nhém Khach hang Ty trong du ng cho vay phan theo nhém khach hang
40% 100% gm mp = B Em e ==
B% gy 6% b5% 5% 5% 5% 8N &%
35% 90%
0%
80%
25% aa% 39% apy 8% ™ sk ax
i 70% 5% s51%  49%
20% 80%
15%
50% 26% 23% 22%
10% 20% 228 23% 209 26%
5% qoy 18% 20% 19%
0% O 20% 37% 38% 39%
-5% 10% 24% o23% 25% 29% - ) 0% 32 ¥
-10% 0%
Q1 02 03 Q4 Q1 02 Q3 04 Q1 Q2 Q3 Q4 Q1 02 03 Q4

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Banlé SME KHDMIGn =FDI mKhac

2021 2022 2023 2024

—o—Bdnlé —o—SME —o—KHDM Idn FIN —o—Téng

Nguén: CTG, SHS Research

Du no tin dung dich chuyén vé nhom khach hang ca nhan. Xu hudng chung cua
nganh Ngan hang la tap trung gianh thi phan tai phan khuc Ban Ié (khach hang ca
nhan) vdi tiem nang tang trudng va loi sudt cao hon nham téi da hda Igi nhuan. CTG
dang tap trung ddy manh tin dung ban Ié trong 5 nam trd lai ddy nham tan dung tot
hon Igi thé vé Ngan hang Quéc doanh, co s& khach hang doanh nghiép va mang ludi
giao dich réng khap. Ty trong cho vay mang KHCN c6 su cai thién dang ké trong giai
doan 2019-2024, tlr mic 33% Ién 39% tdng tin dung. Viéc ddy manh tin dung ban lé
ky vong gilp cai thién loi suat tai san ctia CTG va tao ra co hdi ban chéo cac dich vu
tinh phi nhu dich vu thanh toan, thé va bao hiém.

Tin dung ca nhan theo san pham

gz  Tin dung ban |é ctia CTG chu yéu phuc vu
san xuat kinh doanh vdi ty 1&é 62% téng tin
dung ban |é tai thoi diém cudi nam 2024. Du
ng tin dung tiéu dung BDS chiém 27,3% du
ng tin dung ban Ié, tuong duong 10,8% tGng
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Mghin ty déng
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-200 \ - , e A \ > .
w00 N i 2% tin dung. Cho vay tiéu dung chi chiém 1,6%
- W -0ty trong tin dung ban &, tuong duong 0,6%
b s« tONG du ng tin dung, ti€p tuc xu hudng giam
m—— BDS SHKD m Tidw diing tu ném 2023
Khac Tin dyng ban |& Yoy BOS YoY ’

——SXKD Yoy === Tiku ding YoY

Ngubn: CTG, SHS Research
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Bao cao phan tich doanh nghiép

—
Chi tiét theo nganh nghg, tai thoi diém cudi nam 2024, chiém ty trong I&n nhat trong
tong du ng clia CTG la mang thuong mai vdi ty trong ban budn ban Ié va thuong mai
dich vu dat 56%, tang so vdi ty trong 46% thoi di€ém nam 2019, cung chiéu vdi xu
hudng md réng tin dung ban Ié clia CTG. Mang san xuat (bao gém cbéng nghiép, san
xuat phan phdi dién nudc va khai khoang) chiém ty trong 25% téng du ng, theo xu
hudng giam tu ty trong 35% cua nam 2019. Tin dung lién quan dén Bat déng san cula
CTG udc tinh chiém ty trong khoang 17% téng du ng, trong dé mang tiéu dung BDS
chiém 10,7%, dugc ghi nhan & phan ban budn ban |, mang kinh doanh BDS chiém
khoang hon 6%, dugc ghi nhan & phan thuong mai dich vu. Téc dd tdng trudng tin
dung mang BDS nam 2024 khoang 24%, cao hon muc 20,6% cua toan hé thong. Véi
dac thu chiém ty trong Idn trong co cau tin dung la khach hang cé nhan thuéc nganh
thuong mai, 66% du ng tin dung cua CTG la tin dung ngén han.

Ty trong du ng phén theo nganh nghe U'éc tinh tin dung BDS tai CTG -

«~« 0 H B B BB o

oo o= om B W - :3::

o 14% 15% 15% 19% E 30%

jg: 25% 20% 23% 21% 1% 20% §~ b E;’:

20% . 190 | | 15%

« B B N . W I o oy

0% y 2022 :zaz:;l 2024 =
2019 2020 2021 2022 2023 2024
uBén budn ban 1& Céng nghiép ché bién ché tao KO BDS Tigu diing BDS
Lamtran 04 gfa di S phan ph dign e - IR
mNong nghiép m Van téi kho bai — Tin dung BES YoY = Tin dyng BOS toan hé thdng Yo
mKhai khodng mKhac
Ngubn: CTG, SHS Research
Nam 2025, CTG dugc NHNN cép room tin dung lan dau 15%. Ngan hang dat muc tiéu
tdng trudng tin dung khoang 16% véi tédng trudng du ng cua phan khic KHDN 1én 13-
15%, phan khuc SME 13-15% hodc cao hon, phan khuc FDI 25% va phan khuc ban 1é
20-22%. Chung t6i danh gid mirc muc tiéu tang trudng tin dung cta CTG la kha thi
trong bdi canh Qudc hdi da thong qua muc tiéu tang trudng kinh t€ ndm 2025 dat 8%
trd 1én, dugc ho trg tlr tang trudng tin dung toan hé thdng khoang 16%. Du ng nhém
Ban 1é va SME ky vong kha quan hon khi hoat déng cho vay mua nha dugc du bao
dién bién tich cuc theo chu trinh md ban sau hon 2 ndm phat trién du an va cac doanh
nghiép SME, ca nhan san xuat kinh doanh sé gia tang dau tu dén dau su phuc hoi.
Giam manh dau tu trai phiéu doanh nghiép
- Du ng trai phiéu doanh nghiép clia CTG — g Gn'mnﬂuvméTFDNvéii'tronglr‘éﬁlﬂﬁgdtrm?m&:‘:H ramacHt B%
40,000 40% E 50,000 II/\l e
o 20,000 I I 20% p— |II \' sm
E‘ i - %‘L‘!‘—!—!—l B_= 0y | i Jlll \Ams -
2013 2014 2015 2Z016/201F 2018 2019 2020 2021 2022 20232024 ) 30,000 ”?{ \ 4%
{20,000} 20% | \ eczon ] ". i
(40,000) -40% S . II|' \ f/_ — \ N
(60,000} -60% R e f \/ I | I\iif 1%
m==TPDN ——YoY ——TPDN/T8ng tin dung 0 °7 I\wﬁ oz 1l ¥ 0%

ACB BID CTG HDB LPB MEB MSB OCB 3HB STB TCE TPB VCB VIB VPB
m— TPON  ——Ty trgng trén tong du ng

Ngudn: FiinProX, SHS Research
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Bao cao phan tich doanh nghiép
. I—

CTG da trdi qua giai doan xt&r ly ng xau nam 2012-2017, theo xu hudng chung cua
nganh ngan hang khi ng xau tang cao sau giai doan Iai suat cao va tin dung tédng néng,
khién nhiéu khodn vay doanh nghiép nha nudc va du an BOT kém hiéu qua. CTG ciing
chu trong x{ ly tai san, ddy manh ban no xau qua VAMC, ghi nhan trai phiéu VAMC
tdng manh nam 2018-2019 khi chud tich HDQT va CEO mdi dugc b6 nhiém vao cudi
nam 2018. Sau giai doan xur ly ng xau, hoat déng cua CTG da theo hudng than trong
hon véi du ng trai phiéu doanh nghiép gidm manh, khéng theo xu hudng tdng manh
cla toan hé théng nam 2020-2022. CTG hién duy tri ty trong nam gitr trai phiéu doanh
nghiép & muc thap nhat lich s, chi con chiém khoang 0,2% tong du ng tin dung cla
ngan hang. CTG ciling la mgt trong nhitng ngan hang cé ty 1&é nam gil trai phi€éu doanh
nghiép & mirc thap nhat trong nganh hién nay.

HUY DONG VON

Tang trudng huy ddng tirng khoan muc ctia CTG Co cau huy déngvoncua CTG
giai doan 2019-2024
3.0 o P W — = = o= momEEEEE
) 20%
E 25 50%  80%
5 70%
= 20 0% ow
15 sox  sou 74% T9% 72y a5k 83% 79% 79% a1x g3y 5% 76% 73%
40%
10 20%
30%
05 0% 20%
0.0 = ‘ o% 0% 6% 8% 1% e 13 1:6 1;% 0% 10% 13.% ¥ 1:{‘
2019 2020 2021 2022 2023 24 0% o= — -
05 9% -10% 2013 2074 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mem Tign gui khdch hang Tign gl va vay TCTD khéc u N chinh phi va NHNN Vigt Nam Tign guii va vay TCTD khac
Phat hanh giay to co gia Mg chinh phu va NHNM > 2 . o
—Tién giri KH Yo —Tién g v vay TCTD khéc Yo Ti&n gii khach hang Vén tai trg, uy thac
GTCG YoY ——Téng huy ddng YoY = Phat hanh gidly té co gid
Ngubn: FiinProX, SHS Research
Nam 2024, CTG huy ddng 2,19 triéu ty déng, tang trudng 18% YoY trong dé huy dbng
tlr dan cu dat 1,6 triéu ty déng, tadng trudng 14% YoY, cao hon muc tang trudng huy
dong 9% cula toan hé théng. Toéc d6 tang trudng huy dong cao hon gilp thi phan tién
gUi tai CTG cudi nam 2024 dat 10,9%, tang 0,5% thi phan so vdi thoi diém cudi thang
11/2023. CTG cling tdng manh phat hanh GTCG (+ 31% YoY, trong dé ching chi tién
gui tang 42%, trai phi€u tang von cdp 2 tang 12%), giam vay von trén thj truong lién
Ngan hang.
Ty trong tién giri theo phan khic khach hang Tien guri phan theo ky han
100% — — —_— — — — 100%
son  B2% 10.1% 0.9% 8.6% 8.2% 8.7%
BO% 80%
25.4% 24.8% 25.1% 24.9%
70% 25.6% 26.6%
80%  11.0% e 141%  126%  142% 60%
5050 - 1.2%
40% 40%
30% B
20%
" 20% i = 0 L 2.2% 10.6%
0% 1.0% 12.2% 1.0% 12.3% 13.4% 14.3%
0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
mBanlg ©SME ~ KHDNIGn =FDI mKhic CASA KHDN CASAKHBL ms=C6kyhan ——CASA

Ngubn: BCTC CTG, SHS Research
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Lgi thé Ngan hang Qudc doanh gitup CTG cd ty I1&é ngudn von huy dong tlr dan cu cao
hon trung binh toan nganh, du van thap hon so véi nhdom NHTMCP Nha nudc. Khoi
khach hang ca nhan trd thanh nhém cé ty trong déng gdp I6n nhat trong tién gui cla
khach hang tai CTG vdi ty 1é 50% trong nam 2024. Xét vé CASA, nhom khach hang
doanh nghiép van cé déng gdép nhiéu hon véi 57,5% tong CASA ndm 2024, tuy nhién
nhom khach hang ban 1é dang tang ty trong nhanh chéng. Ty 1é CASA tai CTG c6 xu
hudng tang trudng tich cuc tr ndm 2019-2024, cung chiéu véi xu hudng tang manh
cua nhom khach hang ca nhan.

Bao cao phan tich doanh nghiép
.

Céc ty Ié can doéi vé LDR va ty Ié vén ngan han cho
— vay trung dai han cia CTG van dam bao an toan
T \/\___\/\_/\/‘\/— theo quy dinh ctia NHNN. Cu thé, tai thdi diém cudi
100% nam 2024, ty 1& LDR cua CTG thoi diém cudi ndam
95% 2024 la 83,1%, tuong duong nhom NHTMCP Nha

90%

Ty lé LDR cua CTG giai doan 2018-2024

nudc, ty 1& von ngan han cho vay trung dai han la
22%, thap hon muic trung binh 24% cla nhdém
NHTMCP Nha nudc va thdp hon kha nhiéu gidi han
> g 30% theo quy dinh. Theo chung t6i udc tinh, ty Ié

85%

80%
75%

PP g o o q* of
RGO GE CR  C  tl NN . oa se oo s ,
O A L O g N LDR thoi diém Q1.2025 khi tién gli cé ky han cula

LDRTT22 ——LDRTT26 - LoRyéucau ~ KBNN dugc sir dung dé tinh todn LDR gidm xuéng
20% la khoang 83,5%, van thap hon muc tran 85%
theo quy dinh.

s LDR thu@n

Ngubn: FiinProX, SHS Research

Ap luc ddm bao ty 1& LDR s& cao hon trong ndm 2026 khi cdc NHTM phai loai trir 100%
tién gui co ky han céia KBNN khi tinh toan téng tién guri.

HOAT DONG PHI TiN DUNG

Trong giai doan 2020 - 2024, thu nhap ngoai l3i cta CTG lién tuc cai thién vadi toc do
tang trudng kép 21%, dugc ho trg nhd ca sd khach hang ngay cang maé réng, hiéu qua
kinh doanh mang vang, ngoai h8i ngay cang gia tdng va hoat déng xtr ly ng xau mang
lai k€t qua kha quan. Nam 2024, CTG thu duoc 19,5 ty déng thu nhap ngoai lai (+
10,5% YoY), trong dé thu nhap t&r phi ddng gop 35%, kinh doanh ngoai héi va vang
dong gdép 22% va thu nhap khac dong gop 44% tdng thu nhap.

Coofu thu nhip ngodl Bl cda CTO Thiphan cGa CTG 2022 2023 2024

19.12
17.30 110%

20

15.81

Thanh toan XNK 12,90% 16,40% 21,20%

0%

MNghin ty déng

70%
Kinh doanh ngoai té o 0 o
% an TT2 11-13% 10-12% 10-11%

30%

9% Kinh doanh ngoai té

13-14,5% 13,50% 13-14,5%

E o trén TT1
(5] -30%
Thiu nhip tir phi mmm Kinh doanh ngoai hili va vang , N o o o
m=m Chimg khedn kinh doanh Chimg khodn dau tr Thanh toan the 14,20% 14% 15,90%
= Thu nhdp khac ——Thu nhdp phi YoY
— KD ngoai hifi Yoy — This fikdip khdc Yo
=—NOIl Yo

Ngubn: CTG, FiinProX, SHS Research
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Kién tao

€ SHS

Lai thuan tir hoat dong dich vu ciia CTG nam 2024 giam 5,7% YoY, cung chiéu véi
Xu hudng giam doanh thu phi dich vu ctia toan hé théng. Dién bién gidam phi dich vu
dén tlr da gidm cua thu nhap khac, bdo hiém va thu nhap phi. Tuy nhién chung t6i
nhan thay su gia tang thi phan clia CTG d6i véi mang thanh todn xuat nhap khau va
thanh todan thé. Do vay cd thé ky vong su cai thién thu nhap tur phi trong ndm 2025 khi

nén kinh té ti€p tuc phuc hoi.

Thu nhap phicliaCTG

10,000

7,500 75%
5,000 50%
2,500 25%

0%

(2,500) -25%

mmm Thanh todn
15,000 g4 1ann
——Thanh todn YoY
——Béo Ianh YoY
=—Thu nhap phi YoY

Kinh doanh & dich vy bao hiém
Khac -50%

——KD & BH YoY

——FKhac YoY

Ngubn: CTG, SHS Research

Lgi nhudn tir kinh doanh ngoai hai va vang mét s6 Ngan hang
nam 2024

6000 5380 5,202 250%

200%

4
000 150%

Ty dong

2000 100%
= 1,711,108
081,058, s0%

0%

-50%
2000 100%
=1

-4,000 S
-200%

-6,000 -250%

BID VCB CTG MBE ACB STE MSBE HDB VPB EIB TCB SSB VIB TPE OCB

- 2024 ——YoY

Ngubn: Fiin, SHS Research

100%

Co cadu thu nhdpphicuaCTG

100%
0%
B80%
70%
60%
50%
40%
30%
20%
10%
0%

28.20% 28.90% 36.20% 40.20%

2020

B Thanh todan mKinh doanh va dich vy bdo hiém = Bao 1anh

2021

2022

2023

2024

Khéc

Vé thu nhép tir kinh doanh ngoai héi va vang,
CTG thudéc nhédm cac Ngan hang cé thu nhap
tr mang ngoai hdi va vang cao nhat hé thdng
véi thi phan kinh doanh ngoai té dat 13-14,5%
trén thi truong 1 va 10-11% trén thi truong 2.
Nam 2024, CTG ghi nhadn 4.190 ty déng thu
nhap t&r kinh doanh ngoai héi va vang, giam
nhe 1,37% so v3i muc cao nam 2023. Chung
t6i du kién thu nhap tlr mang ngoai hdi va
vang tiép tuc dem lai hon 4.000 ty déng cho
CTG trong nam 2025.

Dong gop chu yéu trong thu nhap ngoai 13i cta CTG la thu nhdp khac tir xur ly
ng xau da xoa. CTG thu vé 8.449 ty dong tur xt&r ly ng xau (+46% YoY), dong
gop 44% thu nhap ngoai l3i, tdng cao so vdi ky vong thu dugc khoang 4,7 - 5
nghin ty dong trong cd nam 2024 theo nhu chia sé cua ban Iadnh dao ngan
hang. Chung tbi ky vong hoat déng x(r ly ng xau clia CTG tiép tuc thuan lgi
trong ndm 2025 vdi trién vong phuc héi cla thi trudng bat dong san. Ngan
hang cling tap trung phat trién trung tdm x& ly ng cho céc khoan vay ban 1é va
truc tuyén dé nang cao ty 1é thu hoi ddi véi cac khoan vay quy mé nhd. Nam

2025, CTG Ién k& hoach thu hoi

www.shs.com.vn

ng Xt ly rui ro dat khoadng 8 -10 nghin ty déng.
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MANG BAO HIEM CUA CTG

CTG phan phdi san phdm bdo hiém nhan tho qua hgp dong hgp tac doc quyén
Bancasurance véi Manulife Viét Nam va cung cap dich vu bao hiém phi nhan tho qua
cbng ty con Vietinbank Insurance (VBI), CTG sd hitu 73,37% von.

Thj phan doanh thu phi BHNT 8T2024 Thi phan cac doanh nghiép BH PTN 2023

Hanwha, CamaleVI, 1.50%
2.50% _ 93p% Khac,

Generali, Sun Life,
2.80% _ 2.50%

FWD,
2.90%

Dai-ichi,

13
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MB Ageas,

2.90% ABIC, 2.80%
Chubb, .
3.20% VNI, 3.57%

0%

Samsung Vina,
1.70%

1.90% Bé.;a?!_??£g_

OQPES, 1.96%

N

MSIG, 2.11%

Bf; :0% GIC, 2.48%

BSH, 4.22%

Manulife,
16.30%

Pijica,
5.63%

| PTI, 7.11%

 Prudential,

15.40%
Nguén: MOF, SHS Research

Nam 2022, CTG ky hgp déng ddc quyén cung cap dich vu bdo hiém nhan tho vdi
Manulife Viét Nam - TOP 2 thi phan bao hiém nhan tho tai Viét Nam - thgi han 16 nam.
Phi tra trudc cua hgp déng doc quyén udc tinh khoang 250 triéu USD, du kién dugc
ghi nhan vao thu nhap khac ctia mang dich vu trong 05 nam, bat dau tlr ndm 2022.
Mang bdo hiém nhan tho clia CTG van trong giai doan kho khan khi phi bdo hiém quy
theo ndm APE ndm 2024 giam hon 40% so v&i nam 2023, manh hon dang k& murc
giam 5% cua thi truong bao hi€ém nhan tho. Nguyén nhan do thi phan doanh s6 bao
hiém khai thac mai clia Manulife dang gidm so véi ndm trudce. 8T2024, tong doanh thu
phi bdo hiém khai thac mdi dat 15.924 ty dong (-17,2% YoY), trong do thi phan cula
Manulife 1a 10,4%, thap hon dang k& murc thi phan 16% tinh theo tong doanh thu bao
hiém trong 8T2024.

Doanh thu mang bao hiém ctia CTG dugc ho trg tir bdo hiém phi nhan tho khi tdéc d6
tang trudng doanh thu phi bao hiém géc cua VBI nam 2024 dat hon 17%, cao haon téc
dd tang trudang chung 10,2% cua toan thj truong. Cu thé, téng doanh thu céng ty dat
gan 4.500 ty déng, tuong duong thi phan 5,75%, gitp VBI vuon |én vi tri thir 7 vé thi
phan, tdng mot bac so v&i nam 2023. Ty suat lgi nhuan cla VBI dat gan 16%, nam
trong nhom doanh nghiép dan dau nganh. Nam 2025, VBI dat muc tiéu doanh thu phi
dat hon 5.000 ty dong, tang trudng 20%.

Chung t6i danh gia thi truong bao hiém Viét Nam con nhiéu tiém nang phat trién khi ty
|& thdm nhdp cla Bao hiém Viét Nam thap hon nhiéu so vdi cac qudc gia trong khu
vuc. Ty Ié thdm nhap cla tdng doanh thu phi bao hiém cua Viét Nam nam 2023 chi la
muc 2,31% GDP, so vdi ty 1€ 12% cua MYy, 9,65% cua Singapore va 4,46% cua
Malaysia. Theo B6 Tai chinh, thi trudng bao hiém nam 2025 du kién tiép tuc phuc hoi
véi doanh thu phi bdo hiém nhan tho udc tang 3% YoY, bao hiém phi nhan tho tang
9,77% YoY. Mang bao hiém clia CTG du kién tiép tuc dugc ho trg tlr phan khuc bao
hiém phi nhan tho. Mang bao hiém nhan tho sé con can thoi gian dé phuc héi so vdi
thoi ky dinh cao trudc do, theo du kién cua CTG la khoang cudi nam 2025 hodc sang
nam 2026.
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VIETINBANK LEASING - NHIEU BUOC TIEN TRONG CONG TAC XU LY NO XAU
Hién Viét Nam dang c6 10 doanh nghiép cho thué tai chinh dang hoat déng, bao gém
sau cong ty Viét Nam, mot coéng ty lién doanh (BSL) va ba coéng ty 100% von nudc
ngoai. Quy mo thi truong cho thué tai chinh con rat nhd vdi tong du ng cudi ndm 2023
mai dat 45 - 46 nghin ty dong, chiém 0,34% téng du ng tin dung, vdi 15 nghin khach
hang trong téng sd 800 nghin doanh nghiép dang hoat déng. Nndm cac doanh nghiép
trong nudc chiém 50,7% thi phan, phan con lai thudéc vé nhdm doanh nghiép nudc
ngoai. Cac san pham phd bién trén thi truong bao géom phuong tién van tai, may moc
xay dung va may moc cdng nghiép.

Du ng tin dung thi truong CTTC Viét Nam Thi phan CTTC Viét Nam theo nhém doanh nghiép
CAGR 2019 - 2023 = 16.4%
60
veeLV &b
40 n CHAILEASE
VietinBank™=
LEASING .
20 .
(B) teasive “ C
0
2019 2020 2021 2022 2023 1H2024 Sacombank-SBL [&xexmvic
mmm Total outstanding leasing loans (VNDtrn) ====YO0Y growth
ACBL

= Domestic bank-owned companies Foreign-owned companies

Ngudn: Fiin Ratings
Theo Hiép hoi Cho thué tai chinh Viét Nam (VILEA), tai thoi diém cudi ndm 2024, téng

du ng cua cac cdng ty thanh vién hiép hoi (8/10 céng ty) dat 40.496,6 ty dong (+8,6%
YoY), ty I&€ ng xau 1,68% tuong duong 680 ty dong, tang so véi mirc 0,68% nam 2023.

Chi tiéu tai chinh ctia Vietinbank Leasing Hiéu qua hoat déng clia cac CTTC n3m 2023

Chitiéu (Ty d6ng) 2022 2023 2024 KH2025

Du ng cap tindung 4.626 5.404 4.639 5.566,8 N @

YoY 16,8% -14,16% > 20% £ \CB

LNTT 141,36 145,9 24,62 124,8 § . (@

Yov 3,21% -83,13% D" —

Ty lé ng xau 2,54% < 1,5% 20% Ngudn: Fiin Ratings

NQ nhém 2 1,14% 2% '30%0"/- 2% 4% 6% 8% 10% 12% 14% 16% 18% 20%
< ROE

Ngudn: VBL
Vietinbank Leasing c6 von diéu Ié 1.000 ty déng, ding th 3 trong s6 cac CTTC dang

hoat dong tai Viét Nam, hiéu qua kinh doanh & murc trung binh trong nganh. Hoat déng
kinh doanh cua Vietinbank Leasing giam manh trong nam 2024 do tap trung xtr ly ng
xau. Quy mo tin dung thoi diém cudi nam 2024 cua Vietinbank Leasing la 4.639 ty
dong (-14% YoY), LNTT 24,62 ty dong (-83% YoY), ng xau 117,56 ty dong (-28% YoY,
chiém 2,54% tong du no), ng can chu y 52,8 ty dong (-70% YoY, ty 1& 1,14%). LNTT
nam 2024 cua Vietinbank Leasing dugc ho trg nhd céng ty xtr ly thu hoi duge 100 ty
dong ng xau (trong dé 94,5 ty déng cua CTCP DTXD Trung Nam).

Vietinbank Leasing ky vong hoat déng kinh doanh nam 2025 sé cai thién hon khi ng
xau dugc xtr ly. Cong ty 1én k& hoach du ng cap tin dung tang tdi thiéu 20% so véi nam
2024, ty 1é ng nhdm 2 dudi 2% va ty 1é ng xau dudi 1,5%, LNTT 124,8 ty dong.
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VIETINBANK SECURITIES (CTS) - TiN HIEU TICH CU'C TU MANG TRAI PHIEU
CTS la cdng ty con do CTG s& hitu 75,65%, von diéu Ié hién tai 1.487 ty dong.
Ndm 2024, CTS ghi nhan 287 ty dong LNTT (+ 24,5% YoY), vuot 2,6% ké
hoach nam. Loi nhudn gop ctia CTS dugc dong gop chu yéu tir hoat déng giao
dich ky quy va mang ty doanh, chu yéu tir tai san AFS va HTM.
KQKD ctia CTS Loi nhudn gdp theo mang nghiépvu chia CTS
§ s
1,000 > 600
" soo - 145
600 . 396
400 287
-1« 0 _ 5 > B
= JE= o
-400 -342 '256'139 0 . - .
::gg s -528 100 2020 2021 2022 2023 2024
2022 204 mTudoanh FYTPL  ®Mbigidivaluuky -~ GDKQ
m Doanh thu hoat dgng m Chi phi hoat ddng = Chi phi tai chinh Tur vEn v bao 13nh B AFS v HTM B Khac
Chi phi GLDN BLNTT

Ngubn: FiinProX, SHS Research
Vé mang mai gidi cd phiéu, thi phan cta CTS tuong ddi khiém ton, udc tinh dat
0,64% trén ca 3 san trong nam 2024. Gia tri giao dich c6 phi€u cla nha dau tu
qua CTS ndm 2024 dat 67.581 ty dong, tdng 4,89% YoY vdi tong sb lugng tai
khodn cé giao dich thuc té trong nam 2023 la 12.245 tai khoan. Du ng cho vay
GDKQ thoi diém cudi ndm 2024 dat 3.241 ty dong (+16,7% YoY), ty 1& du
ng/VCSH 144%, & mlc tuong d6i cao trong nganh. Tin hiéu tich cuc & mang
giao dich trdi phiéu vdi gia tri giao dich cua nha dau tu qua CTS va gia tri giao
dich ctia CTS trong ndm 2024 déu tdng manh so véi cung Ky.

Hoat dong Mai gidi 2021 2022 2023 2024 g Cho vay GDKQ 2021 2022 2023 2024
Doanh thu 149 102 100 109 Du ng cho vay 1,595 1,510 2,777 3,241

Chi phi 91 66 78 76 Dung/VCSH 88% 81% 136% 144%
Gia tri GD CP qua CTS 97,826 66,469 64,433 67,581 Thiphanchovay 0,82% 1,23% 1,52% 1,30%

Gia tri GD TP qua CTS 130 79 3,426 25,635 Doanh thu 145.3 189.2 253.4 319.6
Thi phan MG 0.66% 0.73% 0.64% Lai suat udc tinh 12% 12% 1%
Bién LN gop 35% 22% 30% Chiphilai vay 1291 200.0 3071 2513
Méi gidi phi 0.15% 0.16% 0.16% Tién gui clia NDT 675 368 984 760

Ngubn: BCTC CTS
Vé giao dich tu doanh, tdng khoan muc khodn muc dau tu ctia CTS cé gia tri
4.962 ty dong (+8,1% YoY), trong dé khodn muc dau tu FVTPL co gia tri 2.573
ty dong, chiém 51,8% téng khoan dau tu, tdng 26% so vaéi cung Ky. 47,1% khoan
dau tu cua CTS la tién gui va céng cu thi trudng tién té, 27,2% phan bd vao trai
phi€u va 25,7% phan bd vao cé phiéu.
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Khoan Danh muc dau tu co phiéu FVTPL cua CTS 2024
N Loai chirng khoan 2021 2022 2023 2024 KNK Thiy Néng nghiép
dau tu san tinh BR- HAGL, 33.09 Khic, 4.3
VT, 2.34

XNK Thanh L&,

C0 phi€u niém yét 672 516 876 943 14.76
CCQ 0 0 6 7

Ca phiéu chua

FVTPL  niém yét 241 425 307 326 Thaco, 275.59

Tréi phiéu 807 753 440 668  pc ggp—m—m

Coéng cu thi trudng

oy o 0 10 408 628 SBT, 178.93
tien té
CPNY 0 27 0 0
AFS TP chua NY 0 0 340 681 PLC, 10.34
FCN, 47.60
GTCG 160 250 428 0

HTM Tién gtri co ky han 2138 1138 1.783 1.709

Téng 4.018 3.219 4.589 4.962 Nguon: BCTC CTS
Danh muc dau tu cd phi€u FVTPL cta CTS chiém ty trong I6n la Thaco, EIB,
GEX, VSC, PET, VPB, SBT. Udc tinh theo gid cd phiéu tai ngay két thuc nam
2024 va ngay 28/02/2025, danh muc c6 phi€u niém yét dang c6 chénh léch gia
tédng 85 ty déng.

Nam 2025, CTS dugc Ngan hang me CTG giao chi tiéu LNTT 297,4 ty dong,
tang 3,5% YoY. Chung toi danh gid muc tiéu tang trudng cua CTS tuong doi
than trong va ky vong KQKD cua CTS tiép tuc kha quan trong nam 2025.

www.shs.com.vn Trang 12
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Bao cao phan tich doanh nghiép
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KET QUA KINH DOANH NAM 2024
Bang 1: Két qua kinh doanh nam 2024 cla CTG

Chi tiéu (Ty dong)

Thu nhép 13i thuan 52.957 10,8% 62.403 17,8%

Thu nhap ngoai lai 17.591 7,8% 19.506 10,9%

Thu nhap tu phi 7.114 21,4% 6.706 -5,7%

Thu tlr ngoai hoi 4.248 19,5% 4.190 -1,4%

Thu t&r chirng khoan 139 -197,3% -240 -273,3%

Thu nhap khac 5.803 -11,2% 8.459 45,8%

Thu nhap tlr gép von mua cd phan 287 -43,9% 391  36,0%

Tong thu nhap hoat dong 70.548 10,0% 81.909 16,1%

Chi phi hoat dong -20.443 6,5% -22.552 10,3%

Thu nhap trudc chi phi DPRRTD 50.105 11,5% 59.357 18,5%

Chi phi DPRR TD 25115  56% -27.599 9,9%

LNTT 24.990 18,3% 31.758 27.1%

LNST 20.045 18,0% 25.475 27.1%
Loi nhudn trudc thué mot s6 Ngan hang nam 2023-2024 CTG gy bat ngo trong Q4.2024
5, 50,000 100% VOi lgi nhudn trudc thué tang
g | manh 59% YoY (+87% QoQ) dat
= 40,000 / 80% 12,25 nghin ty dong, dua LNTT
I ca ndm dat 31,8 nghin ty dong

30,000 f B0%

(+26,5% YoY), vuot ké hoach loi
- nhudn cuda Ngan hang va du

20,000
bao cua chung t6i. Nguyén nhan
10,000 | ‘ 1‘ “ /\ //\Il/\ |. oz do CTG giam manh chi phi du
HONN b g |
| 1;/ il

% dong (-45% YoY, -73,4% QoQ),
dua chi phi tin dung gidm manh
ACB BID CTG HDB LPB MBB MSB NAB OCB SHB SSE STB TCE TPB VCB VIB VPB
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2,17% trong 3 quy dau nam.
Ngudn: FiinProX

Thu nhép tlr ng xau da xoda tang 71% YoY trong Q4.2024, dua thu nhép khac cad nam

2024 tang manh 45,8% YoY, bu dap phan sut giam tur thu nhap ngoai l3i cling 1a yéu

t6 dong gop vao KQKD kha quan ciia CTG trong nam 2024. Téc db tédng truong LNTT

cla CTG ndm 2024 cao nhat nhdm Ngan hang TMCP Qudc doanh va cao hon muec

trung binh 18% cua toan nganh.
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Bao cao phan tich doanh nghiép

HIEU QUA HOAT PONG

NIM c6 xu hudng cai thién nho dién bién CASA tich cuc va lgi thé Ngan
hang Quéc doanh

Ty 1€ NIM ctia CTG nam 2024 dat 2,88% (tang nhe 0,02% so véi nam 2023)
trong bsi canh chi phi huy ddéng 6n dinh & muirc thap hon nam 2023, du 13i suat
cho vay theo xu hudng gidm nham hd trg doanh nghiép. Trong dé NIM
Q4.2024 dat 2,87%, thap nhat trong ndm 2024, nhiéu kha nang do tin dung
tédng trudng nhanh trong giai doan cudi Q4/2024 da tao ra it 1ai du thu trong
ky, lam anh hudng dén NIM.

CASA va NIM cuiia CTG hang quy L&i suat huy ddng va cho vay trung binh hang quy
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] ] Ngubn: FiinProX, SHS Research
Chung tbi danh gia lai suat huy déng hé thong Ngan hang chiu ap luyc tang

trudc ap luc ty gid va nhu cau mé réng tin dung, thoi diém cao diém dy kién la
ntra sau nam 2025. Muc do tang 1ai suat huy déng du kién khong I6n, 1ai suat
huy déng ky han 12 thang cua nhém cdc ngan hang thuong mai I6n ky vong
dao déng quanh muc 5% - 5,2%. Lai suat cho vay du bao duy tri tuong duong
nam trudc trong bdi cdnh nén kinh té€ dang uu tién tang trudng, ho trg hoat

dong kinh doanh cua doanh nghiép.
Lai suat huy dong ky han 12 thang theo nhom Ngan hang

a5
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B B L T — o b mae oy o Ngudn: WiChart
Hé s6 NIM cla nganh chiu ap luc giam trong nam 2025, mdc do giam tuy
thudc can d6i ngudn von huy dong va lai suat cho vay ting ngéan hang. Tuy
nhién vd&i CTG, ching téi nhan thay xu hudng tich cuc tur viec mé réng CASA
va vdi vi thé va thi phan cda Ngéan hang Quéc doanh, CTG c6 kha nang gir |ai
suat huy dong tuong doi 6n dinh & murc thap. Ty 1é CASA cua CTG ky vong
ti€p tuc tédng trong nam 2025, bu ddp cho su gia tang chi phi vén. Lgi suat tai
san ky vong cling dugc hé trg nhd muc tang trudng tin dung tich cuc hon tur
doanh nghiép SME va ban |é cung vdi viéc thu hep cdc tai san kém hiéu qua.
Do vay chung téi du bdo NIM nam 2025 & murc 2,88%, tuong duong nam 2024.

www.shs.com.vn
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Hoat dong quan ly chi phi dem lai két qua kha quan

Ty I1é chi phi hoat déng cua CTG tiép tuc xu hudng giam manh tir mic dinh
nam 2018. Nam 2024, CIR cua CTG dat 27,5%, thap nhat trong nhdm Ngan
hang Qudc doanh va thuéc nhédm thap trong toan hé théng. K&t qua trén nho
CTG da chu trong dau tu céng nghé, ddy manh cung cdp san pham dich vu
qua kénh s, tang cudng ty ddéng hod quy trinh, ma réng két ndi doi tac... Cudi
nam 2023, cé 65% san pham, dich vu cua VietinBank dugc thuc hién hoan
toan trén kénh sd, 97% giao dich khach hang dugc thuc hién qua kénh dién tu.

CIR ctia CTG giai doan 2014-2024 Ty lé CIR mdt s6 Ngan hangnam 2023-2024
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Ngubn: FiinProX, SHS Research

Véi khach hang ca nhan, tai thai diém cudi ndm 2024, ing dung VietinBank iPay
Mobile da thu hdt hon 9 triéu khach hang st dung (+16,2% YoY) véi 92,9% ty
trong giao dich thuc hién qua iPay, qua dé gép phan lam giam ap luc giao dich
tai quay. VietinBank iPay Mobile khéng chi la itng dung ngén hang sé ma con la
hé sinh thai s, két ndi tdi hon 2.400 nha cung cap dich vu, cung cdp moi nhu
cau doi s6ng hang ngay cua khach hang.

3 FY 32
TCB
VCB
ViB
VPB

ACE

BID:
CTG
HDB

=-0=2023 —0-2024

Nén tang ngan hang so VietinBank eFAST danh cho khach hang doanh nghiép
cung cap toan bd cac dich vu ngan hang dang duoc phuc vu tai quay giao dich
(chi trlr céc dich vu lién quan dén tién mat), tlr cac dich vu ngan hang thuong
XUuyén va thiét yéu dén cac dich vu chuyén biét duoc thiét ké theo nhu cau cua
trng doanh nghiép. Tai thoi diém cubi ndm 2024, cé 266.000 khach hang to
chirc cta CTG st dung eFAST (+17,5% YoY), ty |é giao dich qua kénh s6 cua
khach hang té chic dat ty 1&€ 84% véi 7,3 triéu ty dong dugc giao dich (+21,2%).

VietinBank ciing tién phong trong viéc ing dung nén tang ngan hang md (Open
Banking), thdng qua viéc cung cap API két n6i vdi cdc bén thir ba nhu fintech,
doanh nghiép va déi tdc cong nghé, cho phép khach hang thuc hién giao dich,
quan ly tai chinh va str dung cac dich vu ngan hang ngay trén cac (ng dung
bén ngoai ma khdng can truy cap truc ti€p vao hé thdng ngan hang. Diéu nay
gilup nang cao trai nghiém khach hang va tao diéu kién dé VietinBank md réng
hé sinh thai dich vu.

Chung t6i danh gid hoat ddng quan ly chi phi cia CTG dang dem lai két qua kha
quan va ty Ié CIR ctia CTG du bdo tiép tuc duy tri & mic thap trong ndm 2025.

www.shs.com.vn
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Hiéu qua sir dung von ROE cua CTG dang cai thién dang ké, dat murc
cao nhat trong 10 nam gan day

Ty |& ROE ctia CTG so voi Nganh Ngén hang Viét Nam
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Ngubn: FiinProX, SHS Research

Ty Ié Igi nhudn trén VCSH cua CTG nam
2024 dat 18,5%, cao nhat trong giai doan
2015-2024 va tiép tuc xu hudng cai thién
tur ndm 2022. Ty 1é ROE cua CTG nam
2024 cilng cao hon ROE trung binh
17,27% cua nganh Ngan hang theo théng
ké cla FiinGroup. Ty 1é ROE cua CTG
dang tién gan dén ROE cua BID va VCB,
cho thady hiéu qua hoat déng cuia cong ty
dang cai thién tich cuc.

Nhém Ngén hang Viét Nam trong dé cé CTG cling thuéc nhém co hiéu qua sur
dung vén ROE cao trong nhém cac Ngan hang I6n trong khu vuc. Theo sé liéu
tir Bloomberg, ROE ndm 2024 cua CTG cao hon dang ké ROE trung binh 20
Ngén hang c6 tong tai san Idn nhat tai Viét Nam, Indonesia, Malaysia, Thai Lan,
Philippines (13,31%), tuy nhién ROA chi & murc trung binh. Nguyén nhan do ty 1é
ng vay trén téng tai san cda nhom Ngan hang Viét Nam & muc cao so vdi trung
binh trong khu vuc (22,91 Ian so véi mirc 11,14 [an trung binh trong khu vuc),
trong do ty 1é ctia CTG la 20,11 Ian.

Hiéu qua kinh doanh clia CTG so0 vai cdc Ngan hang ViégtNam
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CHAT LUONG TAI SAN TIEP TUC CAI THIEN
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Ty I& ng phén theo nhém va ty I& trich I3p du phong trén

tong du ng
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Tai thoi diém cudi ndm 2024, quy md no
xau cua CTG la 21.473 ty déng (+29,3%

véi cudi ndm 2023, tap trung & moét so

«732% Nganh nhu vay tiéu dung, kinh doanh

I f I I YoY), ty I& ng x&u 1,25%, tang 0,12% so
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Nguén: BCTC CTG, SHS Research

1,4%, khach hang ban Ié khoang 1%. No¢
nhém 2 dat 22.737 ty déng (-0,4% YoY),
ty 1&é ng nhdm 2 dat 1,32%, giam 0,23%
so véi cudi nam 2023.

No nhom 5 tdng manh trong Quy 1V/2024 do CTG thuc hién co ciu ng téng thé
doi véi mét s6 khach hang, ddn dén khach hang tam thoi bi chuyén ng xau

trong thaoi gian thur thach.

Tin hiéu tich cuc Ia ty 1é hinh thanh ng xau ctia CTG ndm 2024 da giam xubng
1,6%, tr mic 2,2% trong ndm 2023, ty 1&é ng Nhdm 2 ti€p tuc xu hudng giam tir
murc cao ndm 2022. Ty Ié bao phu ng xau cua CTG cudi nam 2024 tang Ién

170,7%, cao thur 2 toan nganh.

Ty 1& hinh thanh ng xau va chi phitindung ctia CTG
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Nguén: BCTC CTG, SHS Research

Tai thai diém cudi ndm 2024, du ng tai co cau theo Thong tu 02 cta CTG cé
gia tri 1.800 ty dong, chiém 0,10% téng du no cho vay, tap trung tai cac nganh
xay dung, dich vu luu trd va &@n udng, CTG da trich 1ap du phong day du 100%.

Vé du no lién quan dén CTCP Bamboo Capital (HSX:BCG) sau su viéc Cuu chd
tich BCG bj khdi t8, CTG cho biét du ng tai BCG 13 2.435 ty dong (chiém 0,14%
du ng cho vay), cé tai san dam bao, hién dang thuéc ng nhém 1 tai Ngan hang.
Thong tin tlr phia BCG cho biét cong ty va cac cong ty con van hoat dong binh
thuong. Phia CTG sé lam viéc véi BCG vé tinh hinh hoat dong va kha nang tra
ng trudc khi cé quyét dinh lién quan dén diéu chuyén nhom ng néu co.

www.shs.com.vn
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Nam 2025, CTG dat muc tiéu kiém soat ty 1& no xau ndm 2025 dudi 1,8%, phan
dau duy tri ty 1&é ng xau trong khoang 1,2-1,5%, ty 1&é ng nhém 2 dudi 3%. Chung
t6i cho rang viéc Thong tu 02 hét hiéu luc va rui ro tai khoan cho vay tai BCG
khéng anh hudng nhiéu dén hoat dong ctua Ngan hang. Chung t6i du bao ty Ié
ng xau ctia CTG nam 2025 khoang 1,3%.

Chi phi tin dung CTG ghi nhan trong ndm 2024 khong 6n dinh, tdng cao trong
3 quy dau ndm va giam manh trong quy cudi ndm. Chung tdi cho rang Ngan
hang da day nhanh viéc trich 1ap du phong trong nhitng quy dau nam dé tao
da cho tang trudng Igi nhuan tét hon vao cudi nam 2024 va ndm 2025, cung
véi da phuc hoi ctia nén kinh té. Hién chi phi tin dung tinh chung cho ca ndm
2024 12 1,7%, giam so véi muc 1,8% clia ndm 2023 nhung van cao hon dang ké
muc 1,2% - 1,44% trong giai doan 2019-2020. Tai hdi nghi cap nhat KQKD nam
2024, dai dién CTG cho biét muc trich 1ap du phong cua CTG trong nam 2024
la mirc cao trong nhitng ndm gan day va kha nadng sé giam dan trong thoi gian
tdi. CTG duy kién trich 1ap du phong rui ro tin dung trong ndm 2025 khoang 20-
25 nghin ty déng.

Chung t6i ky vong chi phi tin dung ctua CTG trong nam 2025 sé quay vé muc
1,5%-1,6%, tr mirc dinh 13 1,8% — 2% trong nhiéu ndm qua, trén co sd gia dinh
ty 1& sir dung trich 1ap du phong dé xt ly ng xau tadng 13% so véi mic thap ndm
2024 (khoang 18,4 nghin ty dong, giam 31% so vd&i nam 2023).

www.shs.com.vn
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KY VONG PUQC NHNN CHAP THUAN TANG VON DIEU LE TU LQI NHUAN
GIU LAl TRONG NAM 2025

Dac thu Ngan hang Qudéc doanh véi nhu cau trad c6 tirc vé Ngén sach khién trong giai
doan 2013-2024, CTG chi cé 2 lan tdng thém von diéu 1€, nang von diéu Ié 1én 53.700
ty dong tu lgi nhuan gilt lai. CTG cho biét Ngan hang da dugc chap thuan tang vén
diéu Ié tu lgi nhuan gilr lai nam 2023 va tlr nam 2023 trd vé trudc, téng so tién 37.905
ty dong, tuong duong 70,59% von diéu 1& hién tai.

Bao cao phan tich doanh nghiép
L S

Cocdu c6 déng CTG
VCSH va vén diéu I& ciia CTG giai doan 2005-2024 R S
160 150 Bao higm Nhan thy

Prudential Viét Nam, 1.07%
Céng Doan
Vigtinbank,
1.15%

Mghin ty dong

= VGn dieu g
Ngubn: FiinProX, SHS Research

Chung t6i danh gia von ty co hién tai chua anh hudng dén tiém nang tang trudng
cua CTG trong ngan han va trung han. Hé s6 CAR va Ty |é an toan von Cap 1 cua
CTG tai thoi diém 30/6/2024 lan luot 1a 9,54% va 7,01%, cao hon BID (ty 1é an toan
von lan luot 1a 9,48% va 6,40%), van thudéc nhom thdp nhat hé théng. Dai dién CTG
cho biét viéc cong ty van dang tang von tu cé tlr Igi nhuan gil lai hang ndm va phat
hanh trai phiéu thir cap, hé sé CAR khong anh hudng téi muc tiéu md réng tin dung
hang ndm khoang 16% cla ngan hang.

Tuy nhién trong dai han, nhu cau tédng von diéu 1é dang la nhu cadu chung d6i véi nhom
Ngén hang Qudc doanh trong bdi canh yéu cau vé an toan vén dang ngay cang gia
tang theo 16 trinh dp dung Basel 3 va Chinh phd dang dinh hudng day manh tdng
trudng tin dung ho trg tang trudng kinh té. Chung t6i danh gia Chinh phd va NHNN sé
sém cé dong thai vé viéc bé sung vén Nha nudc tai nhdm Ngan hang Qudc doanh.
Chinh phu da giao cho NHNN xay dung hé so, trinh Quéc hdi trong ky hop thang
5/2025 dé€ luat hda Nghi quyét sd 42/2017/QH14 clia Qudc hdi vé thi diém x ly ng xau
cla cac to chuc tin dung, déng thoi sira d6i quy dinh lién quan tang vén cho cac
NHTM Nha nudc, bdo ddm canh tranh lanh manh véi cac NHTM cd phan.
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DU BAO KQKD 2025

Nam 2025, ching tb6i du bdo CTG dat 39.806 ty dong LNTT (+25% YoY) dua
trén cac co sd sau:

Chi tiéu 2022 2023 2024 2025E

Thu nhap I3i thuan 47.792 52.957 62.403  73.134 1unhap Iai thuan du bdo tang 17% YoY trén
co sO tang truong tin dung nam 2025 dat
16%, NIM 2,88%, duy tri tuong duong nam

YoY growth (%) 14,37% 10,81% 17,84% 17,20% 2024

Thu nhap ngoai I4i 16.325 17.591 19.506  22.508 1Y nhap ngoai l4i tang 15,39% YoY nhd thu
nhap thuan tir dich vu tich cyc hon va thu
nhap khac tir x&r ly ng xau du bao tiép tuc kha

YoY growth (%) 43,60% 7,75% 10,89% 15,39% quan

Thu nhap hoat ddng 64.117 70.548 81.909 95.642

YoY growth (%) 20,62% 10,03% 16,10% 16,77%

Chi phi hoat déng 19195 -20.443 -22.552 -26.302 Chi phi hoat dong téng trudng tuong (ing Vi

o téc dd tadng cua thu nhap hoat dong véi gia
voy h (% 169% 651%  10.31% 16 63% dinh CIR duy tri & muc 27,5%, tuong duong
oY growt (o) , ] , ] ; ] , 0] nim 2024.

Chi phi DP RRTD -23.791 -25.115 -27.599  -29.534 Chi phi dy phong rdi ro tin dung téng 7%, trén
co s@ chi phi tin dung 1,59%, ty 1& ng xau

YoY growth (%) 29,43% 557% 9,89% 7.01% 1,3%, tang nhe so véi muc 1,25% nam 2024.

LNTT 21132 24,990 31.758 39.806

YoY growth (%) 20,14% 18,26% 27,09% 25,34%

www.shs.com.vn
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DINH GIA c6 PHIEU

Chung t6i stir dung phuong phap PB va Phuong phap thu nhap thang du vdi ty trong
dong gop la 50%/50% dé xac dinh gia hgp ly clia c¢6 phiéu CTG. Gida muc tiéu cta CTG
la 47.600 dong/cp, upside +15,6% so vdi gia dong clra ngay 05/03/2025 (41.200
dong/cp). Chung t6i diéu chinh tdng gid muc tiéu cua CTG trén co sé tang trudng tin
dung tich cuc hon va KQKD kha quan nam 2024-2025 vd&i danh gid chi phi tin dung
giam vé 1,5%-1,6%, giup tang dinh giad theo phuong phap PB.

Tot Assets:Y

ROA:Y ROE:Y Cntry

(Billion USD)
MAY MK Equity 240,44 0,96 10,70 MALAYSIA 12,70 1,36
CIMB MK Equity 168,85 1,04 11,24 MALAYSIA 10,82 1,21
BMRI IJ Equity 149,24 2,42 20,48 INDONESIA 8,30 1,63
BBL TB Equity 132,48 1,00 8,34 THAILAND 6,23 0,51
KBANK TB Equity 125,90 1,13 8,87 THAILAND 7,34 0,63
BBRI IJ Equity 122,54 3,04 19,14 INDONESIA 9,68 1,83
PBK MK Equity 121,38 1,36 12,76 MALAYSIA 12,70 1,58
KTB TB Equity 108,98 1,18 10,37 THAILAND 7,22 0,71
BID VN Equity 108,32 0,97 19,18  VIETNAM 11,40 2,02
SCB TB Equity 101,48 1,27 9,09 THAILAND 9,31 0,84
BBCA IJ Equity 89,11 3,84 21,72 INDONESIA 20,48 4,27
BDO PM Equity 83,79 1,75 15,14 PHILIPPINES 9,90 1,42
VCB VN Equity 81,83 1,72 18,60 VIETNAM 15,38 2,62
RHBBANK MK Equity 78,24 0,92 9,85 MALAYSIA 9,64 0,93
BAY TB Equity 76,26 1,10 7,81  THAILAND 5,59 0,42
HLFG MK Equity 71,28 0,98 11,16 MALAYSIA 6,26 0,67
BBNI 1J Equity 69,47 1,94 13,73 INDONESIA 7,83 1,04
HLBK MK Equity 63,13 1,45 11,77 MALAYSIA 9,98 1,13
MBT PM Equity 60,49 1,45 12,97 PHILIPPINES 6,53 0,82
Average 1,55 13,31 9,86 1,35
CTG VN Equity 93,60 1,15 18,50 VIETNAM 8,85 1,50

PB CTG giai doan 2019-2025

BE Phuong phap P/B
20 VCSH 2025 180.819
1.50
1.5 L~ o m o SLCPLH 53.700
ATAGC AR
1.0 BV 2025E 33.672,20
0.5 PB muc tiéu 1,40
0.0 Gia muc tiéu 47.141

Jan-18 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 Jan-25
—P/B —— Average

Ngubn: FiinProX
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DINH GIA c6 PHIEU
Phuong phap thu nhap thang du

Gia tri hién tai cta thu nhap thang du (ty déng)
Gié tri s6 sach clia VCSH
Gia tri hién tai cia VCSH
SLCP luu hanh (triéu CP)

Gia muc tiéu (déng)

Tong hop hai phuong phap

109.366

148.974

258.341

5,37

48.108

Gia muc tiéu (VND)

Phuong phap Ty trong
Thu nhap thang du (RI) 50%
P/B target 50%
Giad muc tiéu (VND) 47.625

48.108

47.141
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty dong 2023 2024 2025F 2026F 2027F Ty dong 2023 2024 2025F 2026F 2027F
Bang Can doi ké toan Bdao cao KQKD

Tién & cac khodan tuong duong 9.760 11.148 13.081 15.043 17.234 Thu nhap lai 132.672  124.450 145.850 168.037 193.214
Tién guri NHNN 40.597 34.432 39.941 45.932 52.822 Chi phi l&i -79.714 -62.047 -72.716 -83.778 -96.330
Tién guri & cho vay TCTD khac 279.842 378.483 439.040 504.896  580.631 Thu nhap ai thuan 52.957 62.403 73.134 84.259 96.883
Chirng khoan kinh doanh 2.488 2.798 3.086 2.593 2.947 Thu tir dich vu 12.385 12.237 13.701 17.899 19.567
Cho vay khach hang 1.445.572 1.685.291 1.953.654 2.246.702 2.583.775 Chi phi dich vu -5.271 -5.531 -5.831 -8.090 -8.844
Ching khodn dau tu 181.21 214.608 249.039 286.341  329.323 L4i/I6 thuan hoat dong dich vu 7.114 6.706 7.870 9.810 10.724
Gop von dau tu dai han 3.426 3.934 4.827 5.551 6.383 L4i/I6 thuan tir ngoai hdi va vang 4.248 4.190 491 4.91 491
Tai san c6 dinh 10.126 10.002 9.845 9.651 9.417 L4i/16 thuan tlr CK kinh doanh 293 93 109 125 144
Tai san khac 59.593 44.689 51.839 59.615 68.557 L4i/16 thuan tlr CK dau tu -154 -333 -280 -386 -407
Téng tai san 2.032.614 2.385.384 2.765.950 3.176.937 3.652.026 L4i/I6 thuan tir hoat dong khac 5.803 8.459 9.512 10.959 12.601
Ng CP & NHNN 21.814 154.284 178.970 205.815  236.687 Thu nhép tir gép vén mua cé phan 287 391 387 487 536
Tién gui & vay TCTD khéc 304.322 276.135 314.793 362.012 418.749 T8ng thu nhap hoat dong 70.548 81.909 95.642 110.164 125.391
Tién gt KH 1.410.899 1.606.145 1.863.128 2.142.597 2.463.987 Chi phi hoat dong -20.443  -22.552  -26.302 -30.850 -35.114
Phat hanh GTCG 115.376 151.678 172.574 184.393 198.467 LN thuan truéc DP RRTD 50.105 59.357 69.340 79.314 90.277
No khac 51.5637 44.620 51.759 59.523 68.451 Chi phi DPRRTD -25.115 -27.599 -29.534 -32.315 -37.095
Téng ng phai tra 1.906.742 2.235.439 2.584.403 2.957.791 3.390.334 LNTT 24.990 31.758 39.806 47.000 53.183
Vén ctia TCTD 62.675 62.675 75.005 86.653  100.580 Thu& TNDN -4.945 -6.283 -7.961  -9.400 -10.637
Vén diéu 1& 53.700 53.700 66.030 77.678 91.605 LNST 20.045 25.475 31.845 37.600 42.546
Thang du 8.975 8.975 8.975 8.975 8.975

Quy ctia TCTD 19.044 22.742 27.41 32.897 39.120 Dinh gia

Lgi nhuan gitt lai 42.369 62.406 77.251 97.717 120.113 EPS (VND) 3.706 4.719 5.899 4.818 4.621
Téng VCSH 125.011 148.974 180.576 218.176  260.722 BVPS (VND) 23.279 27.742 33.627 33.042 33.565
Loiich CDBTS 861 970 970 970 970 PER 7,31 8,01 6,98 7,85 8,18
Téng ngudn vén 2.032.614  2.385.384  2.765.950 3.176.937 3.652.026 PBR 1,16 1,36 1,23 1,14 1,13
Tang trudng Chat luong tai san

Huy dong 13,85% 15,17% 15,81% 14,31% 14,42% NPL 1.13% 1.25% 1.30% 1,30% 1,30%
Tin dung 15,50% 16,75% 15,93% 14,97% 14,98% LLCR 167.22%  170.75%  168.73% 168,73% 168,53%
Téng tai san 12,37% 17,36% 15,95% 14,86% 14,95%

VCSH 16,21% 19,17% 21,21%  20,82%  19,50% Hiéu qua hoat dong

NIl 10,81% 17,84% 17,20% 15,21%  14,98% NIM 2,86% 2,88% 2,88% 2,87% 2,87%
TOI 10,03% 16,10% 16,77% 15,18% 13,82% NOII/TOI 24,93% 23,81% 23,53% 23,52% 22,74%
Chi phi hoat déng 6,51% 10,31% 16,63% 17,29% 13,82% ROA 1,04% 1,15% 1,23%  1,26%  1,24%
LNTT 18,26% 27,09% 25,34% 18,07% 13,15% ROE 17,00% 18,38% 19,11% 18,68% 17,61%
LNST 18,02% 27,09% 25,01% 18,07% 13,15% CIR 28,98% 27,53% 27,50% 28,00% 28,00%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% tré 1én trong khoang thai gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khoang thai gian 12 thang

Nam gitr: Ky vong tédng gia dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd |1én trong khodng thai gian 12 thang

Can luu y: Day la nhirng ma cd phiéu cé nhitng thong tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

Dt liéu tai chinh duoc cung cdp bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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Kién tao tai chinh thinh vugng

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
. Tel: 84.24.38181888

= Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



