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4Q2025, LNTT dat 13,911 ty VND,
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4Q2025, thu nhap 3i thudn dat 17,960 ty VND, tang 10.1% YoY vdi dong luc ti tang

trudng tin dung cao (15.6% YTD) trong khi NIM giam 26bps YoY. Chi phi trich lap du
phong giam 85.8% YoY nhdg chat lugng tai san cai thién; LNTT 4Q2025 dat 13,911 ty
VND, tdng 13.6% YoY. Liiy k& ca nam 2025, LNTT dat 43,446 ty VND, tang 36.8% YoY.

KBSV du phéng tang trudng tin dung 2026 clia CTG dat 15% (-2ppts so vai du
phéng cii), do du dia tang trudng ti nhdm bat dong san thu hep. Du vay, tang
trudng dugc ho trg bdi nhu cau vén tif dau tu cdng, dac biét 8 mang ha tang, xay
lap - phan khic CTG ¢4 I¢i thé nhd quy md vén 18n va kinh nghiém trién khai. Déng
thdi, 18 suat cho vay thap thif 3 toan nganh hé trg kha ndng canh tranh tin dung.

KBSV ky vong NIM 2026 clla CTG dat 2.75% (+13bps YoY) du l&i suat huy déng dugc
gia dinh tang 50-100bps. Trién vong nay dén tu kha nang linh hoat hon trong diéu
chinh l&i suat cho vay, cd cau tin dung tiép tuc dich chuyén sang cho vay trung -
dai han vdi Igi suat cao han, cung v8i CASA cai thién ho trg kiém soat chi phivon.

Né&u xung dot Iran - My kéo dai va gid dau duy tri trén 100 USD/thung, 4p luc lam
phat, ty gia va |di suat huy dong c thé gia tang. Diéu nay sé gy bat Igi cho hé
théng ngan hang thdng qua NIM co hep va rui ro chat lugng tai san tang lén.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu t6 rui ro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i v3i c6 phiéu CTG. Gia muc tiéu
cho nam 2026 la 40,000 VND/cp, cao han 16.3% so vdi gid tai ngay 17/03/2026.

Dii liéu giao dich Bién ddng gid c6 phiéu

. s en Ty L& CP tu do chuyén nhugng 15.8% (%) 1M 3M 6M 12M
Gia muc tieu VND40,000 GTGD TB 3 thang (ty VND/triéu USD) 612.7/234  Tuydt dsi -10.9 0.1 2.8 18.5
Tang/giam (%) 16.3% S8 hifu nudc ngoai (%) 253%  Tudng doi 46 -1.8 55  -100
Gié hién tai (17/03/2025) VND 34,400 €6 ddng 18n SBV (64.49%)

Gia muc tiéu dong thuan VND 45,700
Vén héa thi trudng

. , 271.8/10.3
(nghin ty VND/ ty USD)
Du phéng KQKD & dinh gia Gié (LHS)
FY-end 2024 2025 2026F 2027F (VND) Tuong quan Vnindex (RHS) %)
Thu nhap l3i thuan (ty VND) 62,403 66,453 79,930 89,564 45,000
LN thudn truéc CF DPRRTD (ty VND) 59,363 60,744 71,603 81,676 40,000
LNST cia Ngan hang me (tJ VND) 25,348 34,591 39,441 43,250 ;gggg
EPS (VND) 4,720 4,454 5,078 5,568 25,000
Tang trudng EPS (%) 27.4 (5.7) 14.0 9.7 20,000
PER (x) 73 77 6.8 6.2 igggg
Gié tri s6 séch/CP (BVPS) 27,655 23,129 28,207 33,775 ®

R GERGERGERGERER

PBR (x) 1.24 1.49 1.22 1.02 PO AP\ NN NG
ROE (%) 186 212 19.9 181 O AP
Ti suat ¢é tic (%) 0.0 0.0 0.0 0.0

Ngudn: Bloomberg, KBSV

Ngudn: Fiinpro, KBSV



Cd cau tin dung 2025

KBSV

RESEARCH

Hoat dong kinh doanh

mBanlé mSME

FDI mDoanhnghiép |6n mKhac

Ngédn hang TMCP Cong Thudng Viét Nam
(CTG) thudc nhdm NHTMCP ¢6 sd hitu nha
nudc véi quy mo tai san tinh dén hét nam
2025 dat 2,768 nghin ty VND, ding th( 2 toan
nganh. Mang ban é va cho vay doanh nghiép
16n dong gdp ty trong 18n nhat trong cd cau
tin dung cta CTG, lan lugt dat 41% va 30%.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chu thich

Tang trudng tin dung ki vong dat ~ 15% trong nam 2026 vdi Igi thé canh tranh [3i suat thap va déng

luc tif thdc day dau tu cdng.

Chat lugng tai san dudc cai thién, gidm ap lyc trich lap du phong.

NIM cai thién nhe véi déng luc tlf tang l3i suat cho vay va tang ty trong cho vay trung - dai han.

Chi tiét & phan dudi cua bao cao

Chi tiét & phan dudi cua bao céo

Chi tiét & phan dudi cua bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Thu nhap l&i thuan 79,930 89,564 3% -2% 77,845 88,080 3% 2%
LN trudc Chi phi DPRRTD 71,603 81,676 -4% -5% 70,281 77,991 2% 5%
LNST ngén hang me 39,441 43,250 8% -1% 38,735 44,055 2% -2%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng ddng thuan: [a du phéng trung binh ctia cac CTCK dudc Bloomberg tdng hdp va tinh todn

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd sé (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

44,900 VND (Chi phi von giam, chat
lugng tai san tot han du kién)

40,000 VND

35,500 VND (Chi phi von tang, chat
lugng tai san kém)

34,400 VND

Kich ban cd sé:
1) Tang trudng tin dung: 15%
2) LSHD binh quan: 4.0%
3)Ty léng xau: 1.2%

Kich ban tich cuc:
1) Téng trudng tin dung: 17%
2) LSHD binh quan: 3.8%
3) Ty lénd xau: 1.0%

Kich ban tiéu cuc
1) Tang trudng tin dung: 13%
2) LSHD binh quan: 4.2%
3) Ty [é ng xau: 1.4%
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RESEARCH

HOAT PONG KINH DOANH

4Q2025, LNTT dat 13,911 ty VND, 4Q2025, thu nhép |3i thuan dat 17,960 ty VND, ting 10.1% YoY véi dong luc tif

tang 13.6% YoY tang trudng tin dung cao (15.6% YTD) trong khi NIM giam 26bps YoY. Chi phi
trich lap dy phong giam 85.8% YoY nhd chat lugng tai san cai thién; LNTT
4Q2025 dat 13,911 ty VND, téng 13.6% YoY. Lily ké ca nam 2025, LNTT dat
43,446 ty VND, tang 36.8% YoY.

Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 4Q2024 3Q2025 4Q2025  +/-%QoQ  +/-%YoY Chi thich

Thu nhép L&i thudn 16,312 17,176 17,960 4.6% 10.1%  NIM gidm do duy tri m3t bang (8i sudt cho vay thap khién thu
nhap (3i thuan tdng chdm han tang trudng tin dung.

L&i thuan ti hoat dong dich vu 1,230 1,587 1,697 6.9% 38.0%

Thu khac tif hoat ddng ngoai l&i 3,743 3,737 3,768 0.8% 0.7%  Mang FX giam manh so v3i cung ki (-47.5% YoY). Hoat ddng kinh
doanh & dau tu ching khodn déng gdp khong dang ké, (3i 53 ty
VND. L&i thuan tif hoat ddng khac dat 3,088 ty VND (+19.2% YoY).

Téng thu nhap hoat dong 21,285 22,500 23,425 4.1% 10.1%

Chi phi hoat déng (6,570)  (6,022)  (9,162) 52.2% 39.5%

LN thuan trudc CF du phong rdi ro 14,715 16,478 14,262 -13.4% -3.1%

tin dung

Chi phi du phong rui ro tin dung (2,464) (5,863) (351) -94.0% -85.8%  Trich lap du phong gidm manh so véi quy trudc trong bdi canh
chét lugng tai san cai thién manh mé. Ty l&é bao phu ng xau dat
158%, cao thi 2 thi trudng.

Lgi nhudn trudc thué 12,251 10,614 13,911 31.1% 13.6%

LNST ctia ngan hang me 9,798 8,449 11,053 30.8% 12.8%

Tang trudng tin dung 16.8% 15.6% 15.6% 0 ppts -1.1ppts  Tangtrudng dén tu tit ca cdc mang kinh doanh trong d6 mang
ban & tdng manh nhat (+19.4% YTD) trong khi cdc mang SME va
doanh nghiép 8n [an lugt ting 16.8% va 12.2% YTD.

Tang trudng huy dong 18.1% 15.9% 15.6% -0.3 ppts -2.5ppts  Dong luc tdng trudng dén ti nhdm khach hang SME, tang 30.9%

trong khi d6 nhédm Khach hang ca nhan ting 7.5% va nhém
khdch hang doanh nghiép tang 10.1%. Tang trudng thi trudng 1
chi dat 11.7% YTD khién CTG ddy manh vay thi trudng 2 (+51.3%
YTD) va gidy tg cb gia (+20.1% YTD).

NIM 2.88% 2.63% 2.62% -1bps -26bps  NIM duy tri 8 mUc thap do anh hudng clia mat bang |3i suat thap
nlfa dau ndm. Tuy nhién da ¢6 nhiing tin hiéu tich cuc ban dau
khi l3i suét cho vay binh quén dau ra tinh theo quy d3 c6 su cai
thién déng ké, dat 5.67%, ting 8bps QoQ.

L&i sudt dau ra binh quéan 5.75% 5.57% 5.64% 7 bps -10 bps
L3i suat dau vao binh quan 3.07% 3.15% 3.25% 9 bps 17 bps
CR 30.9% 26.8% 39.1% 12.3 ppts 8.2 ppts
NPL 1.22% 1.09% 1.10% 0 bps -11bps NG xau duy tri mic thap, trong d6 ng nhém 3, 4 lan lugt giam

13bps QoQ va 26bps QoQ trong khi ng nhém 5 tang 40bps QoQ.
NG nhém 2 tiép tuc giam 20bps QoQ qua dd giam ap luc trich lap
cho CTG trong thdi gian téi.

Ngudn: Bdo cdo cdng ty, KBSV
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KBSV
RESEARCH

Biéu d6 2. Tang trudng thu nhap l3i thuan va l3i ti hoat dong Biéu d6 3. Tang trudng thu nhap hoat dong va LNST 2021-2025
dich vu 2021-2025 (YoY) (YoY)
Thu nhép (& thuan L3 tU hoat dong dich vy Thu nhép hoat ddng (TOI) mmmmmm [ NST
Tang trudng l&i thudn  e==O=== T3ng trudng l3i dich vu Tang trudng TOI Q== TANg trudng LNST
(TyVND) (Ty VND)
70,000 T 25%
1 1 100,000 40%
60,000 20% 90,000 2500
50,000 + + 15% 80,000
. 70,000 30%
40,000 + - 10% 60,000 25%
30,000 + 1 59 50,000 20%
40,000 15%
20,000 1 + 0% 30,000 .
o 20,000 10%
10,000 + - T 5% 10,000 I I I 50
[ || | L, -10% 0 0%
2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
Biéu d6 4. Bi€n ddng l3i suat - NIM giai doan 2022-2025 Bi€u d6 5. Ty l& CASA cuia CTG giai doan 2021-2025
O NIM 30% T
L&i suat dau ra binh quan 2506 |
8% - e=Q=== | 3i sudt huy ddng binh quan 24.8% 9449 24.9% 25.1% 25.5%
6.5% 20% + 22.5%
. 7206 . >T%  55e, 550  55%  56% 20.1% 20.0%
o 4.5% 15% +
3.7%
2% + 31%  31%  32%  32%  32% 10% 1
2% + 5% -
T 30%29%  29% 500 50 250 2.6% 0
0% 0%
2022 2023 2024 1Q2025 2Q2025 3Q2025 4Q2025 2021 2022 2023 2024 1Q2025 2Q2025 3Q2025 4Q2025
Ngudn: Bdo cao cdng ty, KBSV Ngudn: Bao cdo cdng ty, KBSV
Biéu d6 6. Cd ciu thu nhap ngoai l3i 2021-2025 Biéu d6 7. Ty lé CIR cua CTG giai doan 2024-2025
Qe Dich vy Ngoai héi 45% T+
39.1%
e=Q== chiing khodn —e— Khac 40% -+
70% T 35% T 30.9%
60% - 27.8% 27.0% 28.0%
50% 30% T o520 258% o 25
40% + 2506 L
30% +
20% -+ 20% +
10% + 15% —+
0% -
-10% - 10%
2021 2022 2023 2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025
Ngudn: Bdo cao cdng ty, KBSV Ngudn: Bao cdo cdng ty, KBSV
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Ki vong tang trudng tin dung dat
15% nam 2026

NIM ki vong cai thién nhe trong
2026

KBSV
RESEARCH

D&i vGi ndm 2026, KBSV du phéng tang trudng tin dung clia CTG dat 15%, giam
2ppts so véi dy phdng cii dua trén:

(1) Room tin dung ddi v8i bat dong san bi kiém soat chat han, chi dugc tang
tuong dudng mlc tang trudng tin dung chung, qua d6 lam thu hep du dia bit
pha nhém cho vay mua nha /cho vay du én. Trong ndm 2025, cho vay mua nha
[a dong luc quan trong vdi tang trudng tin dung dat 30%, déng gop 42% vao
téng mdc tang tin dung mang ban é.

(2) Dong luc tang trudng chinh van dén tif dau tu cong dugc day manh, la mang
CTG c6 Igi thé canh tranh nhd quy md vén I8n, du kha nang cung Ung tin dung
cho nhém khach hang doanh nghiép l&n, ciing d6i ngii nhan su ¢6 kinh nghiém
déi véi cac khoan vay ha tang, xay lap.

(3) L&i suat cho vay binh quan (IEA) thap thd 3 toan nganh nhd kiém soat chi
phi von tot [a Igi thé canh tranh 18n dé hap thy tét nhu cau tin dung.

Da&i v8i ndm 2026, trong bdi canh m3t bang 3i suat huy dong gia dinh tang 50-
100bps do ap luc huy ddng vén dam bao thanh khoan va ho trg kiém soat ty
gia, KBSV ki vong NIM clia CTG dat 2.75%, tang 13bps YoY duya trén:

{1) Muc tiéu tang trudng tin dung toan nganh thap hgn 2025 cling viéc
khéng con dinh hudng duy tri 13i suat thap ho trg nén kinh té tif NHNN
[3 diéu kién d€ CTG c6 thé linh hoat han trong hoat dong quan ly 13i
suat cho vay dé téi uu chi phi von.

(2) Cdcautin dung dugc ki vong tiép tuc dich chuyén theo hudng tang ty
trong cho vay trung dai han, déc biét néu giai ngan cho cac hoat dong
ha tang va xay lap dugc ddy manh. Nhém khoan vay nay thudng cé
muic |gi suat cao han so véi cdc khoadn vay ngan han théng thudng,
déng thai thai gian duy tri l&i suat 6n dinh dai hon. Tinh dén 4Q2025,
ty lé cho vay trung/dai han clia CTG dat 38.1% (+4.2ppts YoY).

(3) CASAtiép tuc dugc cai thién, dat 25.5%, tdng 0.7ppts YoV, qua dé hd
trg kiém sodt chi phi vén trong béi canh mat bang |3i suat huy déng cé
xu hudng tang.

Biéu d6 8. Cd ciu tin dung theo ki han cia CTG Biéu d6 9. L3i suat cho vay binh quin cadc ngan hang 4Q2025

mNgdnhan ® Trung/dai han
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om o
Q1/2024Q2/2024Q3/2024Q4/2024Q1/2025Q2/2025Q3/2025Q4/2025 L2
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EIR e —
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STB —
BID ——

VCB —

CTG

Ngudn: Bdo cao cdng ty, KBSV

Ngudn: Bao cdo cdngty, KBSV
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Chat lugng tai san cai thién véi
LLCR xép thir 2 hé théng

Rui ro dén tu chién tranh Iran - My
kéo dai

CTG van duy tri bd dém du phong cao thd 2
toan nganh, dam bao tinh linh hoat trong
cong tac trich lap du phong trong ndm 2026.

KBSV

RESEARCH

Chat lugng tai san cta CTG ti€p tuc cai thién, vdi ty |& ng xau duy tri & mdc thap
1.1%, giam 12bps YoY. Déng thai, ngan hang s hitu bo dém du phong thudc
nhém cao nhat hé thong, véi ty 1€ bao phl ng xau dat 158.8% trong 4Q, diing
th( hai toan nganh. Mdc dy phong day nay gitip CTG duy tri du dia linh hoat
han trong chinh sach trich [4p thdi gian t8i, qua dé hé trg én dinh i nhudn
néu rai ro tin dung phat sinh. Trong bdi canh gia dinh mat bang |3i suat tiép tuc
duy tri 8 mdc hgp ly va nén kinh t& budc vao pha tang trudng nhanh hon,
ching téi ky vong chat lugng tai san clia CTG s& ti€p tuc dugc kiém soat t6t
trong nam 2026.

Trong kich ban tiéu cuc, néu xung d6t Iran - My kéo dai khién gia dau thé duy
tri trén ngudng 100 USD/thung, 4p luc lam phat va ty gia cé thé gia tang dang
ké. Trong béi canh d6, mat bang 3i suat huy dong nhiéu kha ndng s& chiu siic
ép tdng manh hon nham &n dinh thanh khoan va kiém soét bién dong ty gia.
Dién bién nay c6 thé gdy bat Igi cho hé théng ngan hang ndi chung, théng qua
hai kénh chinh: (1) thu hep bién 3i rong (NIM) do chi phi vén tang lén; va (2) gia
tang ap luc lén chat lugng tai san, dac biét & cac nhdm doanh nghiép nhay cam
véi l3i suat va gid hang hda.

Biéu d6 10. CA ciu ng xau & ng can chii y cia CTG giai doan 2024-2025

ENgcanchiy  m NG duditiéu chuan Ngnghingd  ®NJxau cé kha ndng mat vén
3.5% +
3.0% +
0.5% 0.4%

2.5% —+ 0.9%
20% 1 0.8%

- ) 6% 0.8%
1.5% 1 0.2% 0.2% 0.4% 1.0%
1.0% + — 0.984

1.4% 1.4% 0 0

0.5% -+ ’ 1.3% L3 1.1%
0.0% -

1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

% NPL QoQ % Nhém 2 Trich l3p (Ty VND) LLCR
STB 641% | 3.66% 0.74% -20,056 50.0%
VPB 333% [ -018% 3.28% -17,429 55.4%
ocB 319% [ -051% 1.75% -3,574 56.3%
3 201% [ -035% 2.39% -4,859 42.9%
EIB 286% | -0.13% 1.19% 2,314 43.9%
MSB 269% [ -0.10% 1.14% -2,851 51.6%
HDB 244% [ -0.46% 3.44% 7,302 54.8%
LPB 1.68% -0.10% 0.98% -4,879 74.0%
BID 1.47% [} -0.40% 1.29% -34,944 99.9%
MBB 120% [§  -0.58% 0.94% -13,151 93.7%
CTG 110% | 0.01% 0.87% -34,810 158.8%
TCB 1.07% [; -0.09% 0.50% -10,498 128.1%
ACB 0.97% -0.29% 0.36% 1,625 114.3%
VCB 058% [ -0.46% 0.16% -24,969 258.8%
Total/ Average 1.77% -0.06% 1.19% -0.28% -192,902 87.9%

Ngudn: Bdo cdo cdng ty, KBSV
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Bang 12. Du phéng Két qua kinh doanh

RESEARCH

DU PHONG KQKD & PINH GIA

2026F

2027F

%YoY

(ty VND) 2025 % Yoy Chi thich

Thu nhap l5i thuan 66,453 79,930 20.3% 89,564 12.1%  Thu nhap l3i thudn ki vong tdng ~20% trong ndm 2026 dua
trén gia dinh tang trudng tin dung 15% va NIM dudc cai thién.

L&i thuan tir hoat dong dich vy 6,329 6,872 8.6% 8,060 17.3%

Téng thu nhap hoat dong 87,295 102,290 17.2% 116,680 14.1%

Chi phi trich lap dy phong (17,298) (22,239) 28.6% (27,545) 23.9%  Du phéng chi phitin dung ndm 2026 dat 1.1%, duy tri ty [&
bao phti ng xau & ngudng 141%.

Lgi nhuan sau thué 34,591 39,441 14.0% 43,250 9.7%

NIM 2.62% 2.75% 13bps 2.70% -5bps

L&i sudt dau ra binh quan 5.64% 6.22% 57bps 6.37% 16bps  Dong luc ting IEA 2026 dén tl mat bang i suat cao hdn, nhu
cau tin dung 8n va tang ty trong cho vay trung - dai han.

L&i suat dau vao binh quan 3.25% 3.73% 48bps 3.97% 24bps DU phéng l&i suat hé thng tang 50 - 100 bps trong ndm 2026
dé dam bao thanh khoan va kiém sodt ty gia.

CIR 30.4% 30.0% -42bps 30.0% Obps

NPL 1.10% 1.10% Obps 1.15% 5bps

Téng taisan 2,767,699 3,143,194 13.6% 3,593,880 14.3%

Vén chi sé hitu 179,641 219,082 22.0% 262,332 19.7%

Ngudn: Bdo cao cdng ty, KBSV

Pinh gia - Khuyén nghi MUA, gia
40,000 déng/cé phiéu

Ching téi két hgp 2 phuong phap dinh gia [a P/B va Chiét khau Igi nhuén thdng
du dé tim ra muc gia hgp ly cho c6 phiéu CTG.

(1) Phudng phap dinh gia P/B

Chlng t6i chon P/B du phdng 2026 8 muc 1.67x tudng dudng trung
binh P/B 5 ndm clia CTG +1 d5 l&ch chuan duya trén trién vong tang
trudng tin dung tot, chat lugng tai san van dudc kiém soat tot va NIM
cai thién nhe.,

Phuaong phap chiét khau |gi nhudn thang du (Bang 14)

Bén canh dd, chling t6i két hgp st dung thém phudng phap chiét khau
lgi nhudn thang du dé€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phuang phap dinh gia trén véi ti 1€ 50-50, ching téi dua ra mic gia
hdp ly cudi cung cho ¢& phiéu CTG cho ndm 2026 la 40,000 VND/cd phiéu, cao
hon 16.2% so vdi gia ngay 17/03/2026.
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Biéu d6 13. Chi sd P/B, ROE ctia CTG giai doan 2021-2026

KBSV
RESEARCH

P/B (LHS) Trung binh Std+1

)

ROE (RHS)

std+2

05 + T 50
0.0 . . 0.0
12/03/2021 12/03/2022 12/03/2023 12/03/2024 12/03/2025 12/03/2026

Ngudn: Bloomberg, KBSV

Bang 14. CS phiéu CTG - Pinh gia 2026 phudng phap chiét khiu Igi nhuin thang du

Ty VND 2026F 2027F 2028F
Lgi nhuén sau thué 39,639 43,467 47,307
Lgi nhuan thing du 13,461 11,541 9,079
Chi phivén (r) 14.57%
Téang trudng (g) 3.0%
Gia trj cudi cing 8,251
Gié tri hap ly cudi 2025 255,125
Gia tri c6 phiéu CTG 32,848

Ngudn: Bloomberg, KBSV

Bang 15. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phuong phap dinh gia Gia du phéng Ty trong Gia du phéng theo ty trong

P/B 47,106 50% 23,553

Lgi nhuan thing du 32,848 50% 16,424

Gid muc tiéu 40,000
Ngudn: KBSV
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Ngan hang TMCP Cong Thuang Viét Nam (CTG) - Bang tém tat KQKD & Dy phdng 2022A-2026F

RESEARCH

Bdo cdo Két qua hoat déng kinh doanh

Bang can déi ké toan

(Ty déng) 2023 2024 2025 2026F 2027F (Ty dng) 2023 2024 2025 2026F 2027F
Thu nhép & thuén 52,957 62,403 66,453 79,930 89,564 Cho vay khéch hang 1,445,572 1,685,291 1,957,463 2,253,864 2,592,725
ru;:;::rhap tilva cickfodn thu ihdp 132,672 124,461 143,142 180,595 211,150 Chitng khodn kinh doanh ) 2,488 2,799 2942 3,950 3924
Chi ph i va cac chi phf tudng tyf (79,714)  (62,058)  (76,689) “001655; HZLSS Eueanc;nat' vane bec, ddquf (L bt 9,760 11,148 12,583 14,351 16,803
L&i/(L8) thuzn tif hoat ddng dich vy 7,114 6,696 6,329 6,872 8,060 Tai san ¢é sinh 181 1,977,920 2,353,053 2,719,442 3,090,366 3,534,613
L&i/(L6) thuan tif hoat d8ng khac 5,803 8,419 10,095 11,399 14,656 Tai sén ¢ dinh va tal san khéc 73,145 58,629 70,889 76,232 85,063
Téng thu nhap hoat déng 70,548 81,909 87,295 102,290 116,680 Tong taisan 2,032,614 2,385,388 2,767,699 3,143,194 3,593,880
Chi phi hoat ddng (20,443) (22,546) (26,551) (30,687) (35,004) Tign glfi ctia khch hang 1,410,899 1,606,317 1,793,732 2,045,637 2,395,255
LN thuan truéc CF DPRRTD 50,105 59,363 60,744 71,603 81,676 Céc khoan vay phdi sinh, gidy t& ¢ gid 118,169 154,249 176,144 258,126 296,294
Chi phi dy phéng i ro tin dung (25,115) (27,599) (17,298) (22,239) (27,545) Céckhodn ng chiu & 1,855,204 2,190,991 2,532,193 2,863,003 3,261,290
Thu nhap khic 7,080 10,688 11,773 14,249 18,321 Céckhoan ng khdc 51,537 45,892 55,865 61,108 70,258
Chi phikhdc (1,277) (2,269) (1,677) (2,850) (3,664) Tong ng phai tra 1,906,742 2,236,883 2,588,058 2,924,111 3,331,548
Ténglgi nhuan trudc thué 24,990 31,764 43,446 49,364 54,131 Vén digu lé 53,700 53,700 77,669 77,669 77,669
Chi phithué thu nhép doanh nghi¢p (4,945) (6,281} (8,589) (9,725) (10,664) Théng duvén 6 phan 8,975 8,975 8,975 8,975 8,975
LNST 20,045 25,483 34,857 39,639 43,467 Lgi nhugn chua phan phéi 42,369 58,390 58,202 97,643 140,893
Lgi ich clia ¢& ddng thiéu s6 (141) (134) (267) (198) (217) Céckhodn digu chinh vén - - - - -
LNST ngan hang me 19,904 25,348 34,591 39,441 43,250 Van chi s& hitu 125,872 148,505 179,641 219,082 262,332
Chi s8 tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (déng, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh (81 Chisé vé gid
ROE 17.1% 18.6% 21.2% 19.9% 18.1% EPS g ban 3,706 4,720 4,454 5,078 5,568
ROA 1.0% 1.2% 1.4% 1.3% 1.3% Gid tri s6 sach/CP (BVPS) 23,440 27,655 23,129 28,207 33,775
ROE trudc dy phdng 34.3% 34.7% 29.7% 28.8% 27.2% Gi4 tri s6 sach hifu hinh/CP (Tangible BVPS) 22,696 26,937 22,601 27,693 33,276
ROA truéc dy phong 2.1% 22% 1.9% 1.9% 1.9% Chi s8 dinh gid
Bién 3 rong (NIM) 2.9% 2.9% 2.6% 2.8% 21% PER 9.3 73 71 6.8 6.2
Hiéu qua hoat ddng PBR 15 12 15 12 10
LDR thuan 104.4% 107.2% 111.1% 112.0% 110.0% Tilgcotic 0.4% 0.0% 0.0% 0.0% 0.0%
CR 29.0% 27.5% 30.4% 30.0% 30.0% ROE 17.1% 18.6% 21.2% 19.9% 18.1%
T8c dd ting tridng An toanvén
Tang trudng tang tai san 12.4% 17.4% 16.0% 13.6% 14.3% Tilé an toan van (CAR) 9.0% 9.5% 103% >8% >8%
Tang trudng cho vay khach hang 16.1% 16.6% 16.1% 15.1% 15.0% Chat lugng taisan
Tang trudng LN thusn tryéc DPRRTD 115% 18.5% 23% 17.9% 14.1% NPL {ng x&u nhém 3-5) 1.1% 12% 11% 11% 12%
Tang trudng LNST ngan hang me 17.6% 27.4% 36.5% 14.0% 9.7% B4 bao phi ngxau (ng x&u nhém 3-5) 167.2% 174.7% 158.8% 147.8% 138.8%
Téng tnidng EPS 5.3% 27.4% 5.7% 14.0% 9.7% SML (ng xau va ng ca nchiiy) 21% 2.6% 2.0% 21% 22%
Tang trudng BVPS 4.0% 18.0% -16.4% 22.0% 19.7% D bao phu ndxéu (ng xau vand can chii y) 70.4% 82.9% 88.7% 77.4% 74.2%

Ngudn: Bdo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phu, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s8 37 Tén Dlic Thang, Quan 1, TP H8 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thdng khuyén nghi dau tu ¢4 phi€u

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vuet trdi han thi trudng Phl hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan énh danh gia chuyén mén clia (cac) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tii cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang théng tin, dif liéu la
chinh xdc hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén déc lap can nhac hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Chiing ti s& khong ¢ trach nhiém déi vdi cac khoan dau tu hodc két
qua cta ching. Nhilng tai liéu nay [ ban quyén ctia KBSV va khdng dudc sao chép,
phén phéi lai hodc stia d6i ma khdng ¢ su dong y trudc bang van ban ctia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép stf dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

