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MUA

Bao Cao Lan Pau

Gia muc tiéu (12thang) 60,000 VND
Gid hiéntai (09/09/2025) 49,600 VND
Sudt sinh 101 (%) 21.0%
VNINDEX 1637
PE forward 2024 131
Vi6n héa (i VND) 266352
SLCP luu hanh (triéu CP) 5370
Turdogiao dich(triéu cpicf 1,908
52-tuan cao/thdp (VND) 53400/32,700
KLGD binh quan 90 ngay (triéu CP) 943
GTGD binh quan 90 ngay (ty VND) 485
S&hiitu nudc ngodi (%) 222

C6dongIon (%) SBV 6449

Bién dong gid o 1
Tuyét dGi (%) 305 170 399
So véi VN-Index (%) 56 65 108
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Securities

Vietinbank (CTG)

Bloomberg Code (CTGVN) | Reuters Code (CTG.HM)

~ o o 7 2. PN
Ky vong dinh gia cai thién

Khuyén nghi MUA, gia muc tiéu 60,000 VND

VietinBank (CTG), mdt trong nhitng ngan hang thuong mai nha nudc hang dau tai Viét Nam, dang ddy manh
dau tu d€ hoan thién md hinh kinh doanh, huéng tdi xay dung mét danh muc cho vay can béng hon gitta ban
1é va doanh nghiép. Trong 5 nam qua, ngan hang da chi ddng va hiéu qua trong quan Iy ng xau, duy trity &
ng'xau & murc kiém soét bat chap bién dong cla nganh. Véi méi trudng tin dung cai thién va cac muc tiéu tang

trudng GDP day tham vong clia Viét Nam trong cac ndm tdi, chiing toi ky vong ngan hang c thé dat murc ting
trudng tin dung kha quan. Ching téi bat dau dua ra khuyén nghi MUA d6i véi c6 phiéu CTG, vdi gia muc tiéu
60,000 dong.

Tang trudng tin dung ndi bat trong 6T2025 nhé gidi ngan dau tw céng manh mé

Trong b6i cdnh vi m6 thuan i, VietinBank (CTG) ghi nhan két qua vurot trdi véi tang trudng tin dung gan 10%
trong 672025, cao han dang ké so véi mirc binh quan nganh. Véi thi phan tin dung khoang 11% va ca cdu danh
muc can bang gitra ban Ié va doanh nghiép, CTG dugc ky vong sé tiép tuc hudng lgi tir cac chuong trinh dau
tu cdng quy mé 16n nham thdc ddy két néi ha tang khu vuc trong hai ndm tdi.

Ty Ié bao phii ng xau & miirc cao, ky vong NPL tiép tuc cai thién

CTG duy tri nang luc quan ly ng xdu vuot tréi, gitr ty 16 NPL 6n dinh trong khodng 1-1.5% sudt 5 ndm qua bét
chdp ap luc tir toan nganh. Chinh sach trich 1ap du phong chd dong, thé hién qua ty 1& bao phu ng xiu (LLR)
dan dau khodng 135% tai Q2/2025, tuang duang nhom ngan hang hang dau, mang lai du dia I6n dé cai thién
loi nhuén trong tuong lai. Bén canh dé, chinh sach x6a ng chd dong clng viéc lut hda Nghi quyét
42/2017/QH14 dugc ky vong sé gidp CTG ghi nhan dang ké thu nhap tir ng da xr ly.

Chi phivén canh tranh gitip NIM duy tri 6n dinh

VietinBank (CTG) ¢4 lgi thé dang ké vé chi phi vén (COP), dic trung clla nhém ngan hang thuong mai nha nudc,
nhd ngudn tién guri 8n dinh tir Kho bac Nha nudc va ty 16 CASA cai thién manh (tlr 19% ndm 2020 Ién trén 24%
cudi 2024). Nh&s d6, COF clia CTG duy tri quanh mirc 3.1% trong 5 nam qua. Bién 1&i rong (NIM) 6n dinh trong
khoang 2.8-3% giai doan 2020-2025, bién ddng thadp hon dang ké so véi cac ngan hang cling nganh. Chiing
toi ky vong NIM da tao day va con du dia md rdng khi mang ban 18 tiép tuc tang trudng.

Tri€n vong tang trwdng manh mé cho CTG

Chiing t6i dyr bdo CTG sé dat murc tang trudng Igi nhuan cao hon trung binh nganh trong nam 2025, véi da
tich cue ndy kéo dai sang 2026. Du béo nay dugc hd trg bdi tang trudng tin dung 16-18% cho c& 2025 va 2026,
cling v&i NIM 6n dinh va c6 kha nang cai thién trong nam 2026. Dong thdi, ap luc chi phi dyr phong dur kién
giam, dugc hd trg bdi thu nhap tir thu héi ng da x(r ly. Véi cac dong luc nay, chiing tdi udc tinh CTG ¢ thé dat
mUfc tang trudng loi nhuan khodng 20% cho ca 2025 va 2026.

RUi ro 1) Chét lugng tai san x4u di nhanh han ky vong. 2) Ty 1é an toan von (CAR) c6 thé han ché kha nang
tang trudng clia CTG.

Nam 2022 2023 2024 2025F 2026F
Thunhap turlai (t§/VND) 47,792 53,083 62,403 69,296 81,054
Thu nhap ngoai I3i (ty VND) 16,325 175575 19,506 20,595 24,631
Tdng thu nhap (ty VND) 64,117 70,659 81,909 89,891 105,684
Cac chi phi hoat dong va dur phong (ty VND) @3171) (45,559) (50,151) (50,075) (59,241)
LNTT (ty VND) 20,946 25,100 31,758 39,816 46,444
Tang trudng tin dung (%) 12.16% 15.50% 16.78% 17.96% 15%
NIM (%) * 293 291 292 2.74 2.79
ROE (%) 16.7 1741 184 192 186

Ngudn: Fiinpro, DIt liéu cong ty, Shinhan Securities Viét Nam.

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Bao cao congty

[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

Tong quan doanh nghiép

Tong quan doanh nghiép

Ngan hang TMCP Cong Thuong Viét Nam (VietinBank - CTG) la mdt trong nhitng ngan hang thuong
mai hang dau tai Viét Nam, dugc thanh 18p trén co sé tach ra tir Ngan hang Nha nudc Viét Nam theo
Nghi dinh s6 53/CTGT clia Hoi dong B6 trudng. VietinBank gitr vi thé tién phong khi la ngan hang dau
tién hop tac véi d6i tac nudc ngoai dé thanh 1ap Ngan hang Lién doanh Indovina.

Trong qué trinh phat trién, VietinBank da dat nhiéu cdt méc quan trong, trong dé c6 viéc ra mét thuong
hiéu VietinBank vao thang 4/2008 va thurc hién thanh cong dot dau gia IPO vao thang 12/2008. Hién tai,
VietinBank la ngan hang thuong mai nha nudc véi mang ludi rong khap gom 155 chi nhanh va hon 900
phong giao dich trén toan quéc.

Hoat ddng kinh doanh téng quan

Loi nhuén ctia CTG chti yéu dén tir mang hoat déng ngan hang cot I6i. Bong gop tlr 7 cong ty con chi
chiém chua dén 5% tong loi nhudn hgp nhét cla tap doan.

Loi nhudn CTG theo mang nam 2020-2024 Danh muc cho vay CTG theo khach hang tinh dén nam 2024
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Dich vu tai chinh - Phi ngan hang Khac = Diéu chinh

Ngudn: CTG, Fiinpro, Shinhan Securities Vietnam
Co cau s& hiru
= La mdt ngan hang thuong mai ¢ phan nha nudc, VietinBank (CTG) do Ngan hang
Nha nudc Viet Nam (SBV) ndm gilr khodng 65% von ¢ phan luu hanh. Mot budc tién
chién lugc quan trong la thda thuan hgp tac véi Ngan hang Tokyo-Mitsubishi UF]
(BTMU, Nhat Ban) cudi nam 2012, theo d6 BTMU mua 20% vén cé phan va duy tri
vai tro la nha dau tu chién lugc chi chét dén nay.
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Bao cao congty

[Viét Nam /Ngan Hang]

Vietinbank (CTG)
Cong ty con ctia CTG Co' cau s& hiru cudi Q2/2025 (%)
n Véndiaule | Sthiru
VietinBank™ (aong | 04
Cong ty con
Cong ty TNHH MTV Kinh doanh Vang bac B4 quy Vietinbank | 999 100%
Cong ty Chuyén tién Quéc t& Vietinbank 100%
Cong ty Cho thué Tai chinh TNHH - Ngan hang Thwong mai
1000 100%
C& phan Céng Thuwong Viét Nam
Cong ty TNHH Quan Iy Quy Vietinbank
oy anly Quy 30 100%
Cdng ty Ca phan Chimg khoan Ngan hang Céng Thwong
2127 7564%
ViétNam
Téng Céng ty C8 phan Bao hiém - Ngén hang Thwong mai
C6 phan Cong Thuong Viét Nam 667 73.40%
Ngan hang TNHH MTV Céng Thurong Viét Nam tai Lao
100%

Ngay 09, thang 09, 2025

= NHNN Viét Nam
Bank of Tokyo Mitsubishi
Céng doan Vietinbank
Prudential Assurance

Private Limited

Khac

Lich sir phat trién cta CTG

Nhitng cdt moc chinh clia Vietinbank
1988: Thanh 1ap Ngan hang Cong Thuong Viét Nam (tén goi ban dau) trén co s& tach
tir SBV theo Nghj dinh 53/CTGT.
2008: Ra mat thuong hiéu VietinBank (thang 4) va thurc hién thanh céng IPO (thang

12).

Nguon: CTG

2011: Ban 10% vén diéu |1& cho T8 chirc Tai chinh Quéc té (IFC).

2013: Ban 20% c6 phan cho MUFG Bank (Nhat Ban), dua CTG trd thanh ngan hang
TMCP nha nudc cé ca cdu c6 dong ngoai manh nhét tai thai diém doé.

2020: Hoan thanh ké hoach tai co cau, bao gom x{r ly ng xau giai doan 2016-2020.
2021 - nay: Trién khai chién lugc chuyén d6i sé toan dién, hién dai hoa san pham
dich vy, ndng cao nang luc quan tri - van hanh, déng thai cai thién rd rét nang suat
lao dong.
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Bao cao congty

[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

Quan diém dau tu

K& hoach than trong nhung nhiéu kha nang vurgt muc tiéu dé ra

1. Ky vong ting trudng tin dung ndi bat nh& gidi ngan dau tu cdng quy méd Ién

S6 ligu tir qua khir cho thdy, cac giai doan gidi ngan dau tu cdong manh mé tai Viét Nam
thuong c6 méi tuong quan chat ché vdi tang tru’(’jng GDP cao, qua d6 tao tac dong tich curc
dén kha ndng tang trudng tin dung cua cac ngan hang thuong mai nha nudc (SOBs), trong
do cé VietinBank (CTG). Chinh ph( da thé hién quyét tdm manh mé& nham dat dugc muc
tiéu tang truang GDP ndm 2025. Trong 6 thang dau nam 2025 (6T2025), téng vén dau tu
c6ng giai ngan udc dat VND 268 nghin ty, tuong duong 32.5% ké hoach dugc Tha tudng
giao, va vugt murc gidi ngan cung ky nam 2024.

Trong bdi canh vi mo thuén lgi, CTG ghi nhén murc tang trudng tin dung gan 10% trong
672025, cao hon binh quén nganh. Véi cac chuong trinh dau tu cong tham vong nham thic
day két néi ha tang khu vuc trén toan quéc, chung toi ky vong CTG sé tiép tuc hudng Igi
dang k& trong 2 nam tdi.

Ngan hang du kién van 1a kénh huy dong v6n chd dao cho nén kinh t€, dac biét trong boi
canh thi truang trai phleu doanh nghlep va thi truong chu’ng khoan dang chitng lai. Mac du
c6 nhitng no luc tai khdi dong thi truong tréi phiéu, niém tin clia nha dau tu du kién sé& mat
vai ndm méi c6 thé phuc hoéi hoan toan. Bén canh do, cac diéu kién chat ché hon (nhu diéu
kién nha dau tu chuyen nghlep, yéu cau ty |& don bay) sé tiép tuc gian tiép thic ddy doanh
nghiép huy déng von qua ngan hang va huy dong c6 phan. Do dé, hé thong ngan hang van
dong vai trd then chét trong phan bé dong von trong thoi gian tdi. Ty 18 tin dung/GDP cla
Viét Nam d3a tang tlr 104% nam 2018 Ién udc khoang 134% nam 2025, phdn anh tam quan
trong ngay cang I6n cla hé théng ngan hang trong viéc tai trg cho nén kinh té.

Tin dung CTG trong giai doan 2018-2025 (%)

CAGR giai doan 2018-2024: +12%
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Nguon: Fiinpro, D lié cng ty, Shinhan Securities Vietham

2. SMEs va ban Ié 1a ddng luc tang trudng chinh trong nhirng nam gan day

Tinh dén cudi 2024, thi phan tin dung clia CTG chiém khodng 11% toan hé théng, cung vdi
VCB va BID thuéc nhém 3 ngan hang niém yét cé quy mo tin dung Ién nhat.

€ Shinhan Securities



Bao cao congty [VigtNam /Nean Heng] Ngay 09, thang 09, 2025
Vietinbank (CTG) gay U3, thang U5,

Tin dung ctia CTG so v&i cac ngan hang niém yét trén HOSE (Ty déng)
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Nguon: Fiinpro, D liéu cong ty, Shinhan Securities Vietnam

Co cdu danh muc cho vay clia CTG dén cudi 2024 gdm khodng 40% ti mang ban & (KHCN),
31% cho doanh nghiép SMEs va 30% doanh nghiép I6n/FDI. Bén cudi Q2/2025, co cdu tuong
d6i 6n dinh vgi 62% tr ban 1é va SMEs, va 38% tUr doanh nghiép 16n va FDI.

Danh muc cho vay theo ddi tugng khach hang cudi 2024 (%) Ty trong cho vay theo nganh nghé cuéi 2024

Nganh Ty trong Duv no cho vay
(Nghin ty dong)

6.0%

Ban buén ban & 380% 654

Sén xuét va ché bién 201% 313

5% =Banle Thuong mai va dich vy 176% 303
SMEs Xay dung 47% 81

KHDN lén (CIB) Ho kinh doanh 60% 103

FDI San xust/phan phdi dien, khi dét, nuéc | 47% 81

Nong nghiép, lam nghiép, thly san 30% 51

224 Van i, logistics, vién thong 22% 38
Khai khoang 05% 9
Khéc 32% 56

Ngudn: CTG, Fiinpro, D liéu cng ty, Shinhan Securities Vietnam

CTG da trudng cho vay manh mé danh muc ban 1é véi CAGR khoang 27.5% giai doan
2020-2024. Dinh hudng can bang danh muc cho vay ban 1é va KHDN, CTG c6 thé hudng lgi
trong tuong lai nha bién Igi nhuan cao hon tir khach hang ca nhan. Cac né luc s6 hoa cling
dong vai tro quan trong gilip ngan hang ddy manh tang trudng tin dung cho danh muc ban
I&. P&n cubi 2024, khach hang ban I& chiém hon 40% danh muc tin dung, ting dang ké tir
murc khodng 30% nam 2020.

Trong danh muc cho vay bén 1€, cho vay san xuat kinh doanh chiém gan 65%, cho vay thé
chdp mua nha khoang 27%, phan con lai la thé tin dung va sdn pham khéc.

CTG ciing déng vai tro kénh cap von quan trong cho cac du an dau tu cdng ctia Chinh
phu.

Tién gli tur Kho bac Nha nudc vira cung cdp von gia ré, vira gia tang nang luc cap tin dung
cho cac nganh kinh té chd chét. Ngoai ra, sy hién dién cila MUFG Bank véi tu cach ¢ dong
chién lugc da gidp CTG ma rong hoat dong tai trg cho khoi doanh nghiép FDI, dac biét tur
Nhat Ban. Ngan hang da thanh 1ap bé phan FDI chuyén trach, hgp tac véi Cathay United
Bank, Joyo Bank, Yamanashi Chuo Bank..., qua dé thuc day tang trudng tin dung FDI véi
CAGR khodng 17% giai doan 2020-2024, dong gop khoang 6% danh muc tin dung vao cudi
2024.
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Bao cao congty [VictNam Nean Hang] Ngay 09, thang 09, 2025
Vietinbank (CTG) gay U3, thang U5,

Nhin chung, danh muc cho vay clia CTG tap trung chd yéu nganh nghé ban 1é, thuong mai
dich vu va ho kinh doanh (gan 50% téng du ng). Cac linh vuc san xuat ché bién, dién nudc &
tién ich, van tai logistics chiém hon 27%; cho vay xay dung dudi 5%. Cho vay xanh dén cudi
2024 chi€ém khodng 2.5% tong du ng.

Pén cudi Q2/2025, tin dung ban |é tang 10.6%, SMEs tang 8.7%, CIB tang 9.2%, tich cuc
nhat la khoi FDI khi tang manh & murc 14.4%.

Ty 1& tai san c6 rai ro/tdng du ng clia CTG ndm quanh muc trung vi trong nhém ngan

hang niém yét, phdn anh danh muc can bang hon so véi cac ngan hang thién vé ban lé
(nhu ACB, VIB) hoac day manh cho vay kinh doanh bat déng san (nhu TCB).

Danh muc cho vay ban Ié cudi Q2/2025 Danh muc cho vay theo ky han (%)
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®mChovay muanha (%) ®Khac —® San xustva kinh doanh(%) 2019 2020 2021 2022 2023 2024 Q2/2025

®mNgan han (%) ™ Trung han (%) ™ Dai han(%)

Ngudn: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam
Co cdu danh muc cho vay theo ky han, hon 60% du ng ctia CTG |a ngan han, phan con
lai trung va dai han chiém hon 30%. Co cdu nay tuong dong vdi cac ngan hang thuong mai
nha nudc (VCB, BID) cling nhu mét s6 ngan hang tu nhan (ACB, STB).

%Ty trong tai san rdi ro (%RWA) ciia mot sé ngan hang niém yét cudi 2024
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Nguon: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

Co cau du' ng theo ky han ctia cac ngan hang niém yét trén HOSE cu6i nam 2024 (%)
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Bao cao congty
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[Viét Nam/Ngan Hang]

Vietinbank (CTG) Ngay 09, théng 09, 2025
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Ngudn: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam
Chi phi von canh tranh trong bdi canh ap luc lgi suat tai san gia tang
Cai thién COF nho CASA va tién guri tir Kho bac Nha nuéc

Chi phi vén (COF) clia CTG ¢6 |gi thé chi phi ré hon so vgi nhiéu NHTM CP tu nhan khac trong
hé thong. Day la dac trung chung clia nhdém ngan hang thuong mai nha nudc (SOBs), nha
vao ngudn tién gl 6n dinh, chi phi thdp tir Kho bac Nha nudc dugc quy dinh tai Thong tu
58/2019/TT-BTC. Ngoai ra, xu huéng sé hda va thanh toan khdng dung tién mat ngay cang
tang da thuc day ty trong CASA (tien glri khéng ky han), tir khodng 19% cudi ndm 2020 |én
hon 24% vao cu6i 2024. Hai yéu té trén la dong luc chinh gitp CTG gidm COF manh trong 5
nam qua, hién duy tri quanh murc 3.1%.

Trong nhitng ndm gan day, CTG da quan ly twong doi hiéu qua chénh Iéch gitra téc do tang
trudng tien gli va cho vay. Ty |é LDR thuan (Loan-to-Deposit Ratio) clia ngan hang duy tri 6n
dinh quanh murc 100% (cho vay khach hang/ tién gl khach hang), trai ngugc xu hudng gia
tang chung clia toan nganh (t&r 93% nam 2020 1én 104% cudi 2024).

V& co cdu von huy dong, han 70% ngudn vén dén tu tién glri khach hang, trong dé trén 64%
tur khach hang ban 1é va SME, phan con lai tlr doanh nghiép 16n va FDI. Trong 5 nam qua,
ngan hang da chd dong da dang hda co ciu von, tang cudng st dung gidy td cb gid va nguon
von lién ngan hang.

V& co cdu tai san sinh 1i, khodng 73% dén t&r du ng cho vay khach hang, phan con lai tir lién
ngan hang va thj trudng ng.

Bién I3i rong (NIM) 8n dinh trong chu ky tin dung

Mac du c6 Igi thé COF, CTG gilt mUrc chénh léch 13i suat thap, khién NIM duy tri & mirc khiém
tén. Tuy nhién, diéu nay cho phép ngan hang gilp tang tinh canh tranh khi tung ra murec l&i
sudt hdp dan cho khach hang ma khéng anh hudng manh dén tang trudng mang thu nhap
|3i. Giai doan 2020-2025, NIM clia CTG &n dinh quanh mdrc 2.8-3%, it bién dong so v&i toan
nganh. Trong khi d6, NIM binh quan cia nhom ngan hang niém yét trén HOSE da tang tur 3.8%
|én 4.4% giai doan 2020-2024 trudc khi nhanh chéng gidm vé dudi 3.6%.Ching tdi ky vong
NIM cla CTG da tao day va c6 kha nang hoi phuc trong vai nam tdi.

Tinh dén cudi Q2/2025, NIM (TTM) clia CTG gidm nhe xuéng murc 2.7% tlr mirc 2.9% cudi
2024. Xu huéng tuong tu cling quan sat thdy & cac ngan hang niém yét trén HOSE, va&i NIM
gidm tir khodng 3.5% xudng 3.3% trong clng giai doan so sanh.
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[Viét Nam/Ngan Hang]
Vietinbank (CTG)

Bao cao congty

CTG NIM, COF, Asset Yield tir nam 2018-2025

Ngay 09, thang 09, 2025

Co cau tai san sinh 161 ctia CTG qua cac nam
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Bao cao congty

Co cau tién giri khach hang cudi nam 2024 (%)
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2%

[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

Ngudn: Fiinpro, DT liéu cong ty, Shinhan Securities Vietnam

CTG c6 ty | s&r dung v6n ngan han cho vay trung va dai han phu hgp, tudn thd quy dinh cda
Ngan hang Nha nudc (NHNN), véi tran quy dinh hién tai la 30% theo Thong tu 08/2020/TT-
NHNN.

Ty Ié vén ngan han cho vay trung dai han (%)
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Nguon: CTG, Fiinpro, D liéu cong ty, Shinhan Securities Vietnam
Chién lugc trich 1ap du phong chi dong va ty 1€ bao phi LLR & mirc cao
Ty I& ng xau bién dong quanh 1-1.5%

CTG duy tri ty 1& ng xdu (NPL) 8n dinh quanh mdrc an toan 1-1.5% trong 5 ndm qua, bat chdp
bién dong bat Igi clia toan nganh. Trong giai doan Q4/2022-Q2/2023, CTG ng nhém 2 ¢é gia
tang manh, ng nhém 2 dat dinh vao Q3/2023 va gidm dan déu & cac quy sau dé, gidp giam
ap lyc chuyén ng xdu cho ngan hang. CTG nam trong nhom ngéan hang kiém soat thanh cong
NPL & murc thap.

Trong Q1/2025, NPL tang chd yéu do mét khach hang Ién dugc co cdu ng theo Thong tu
31/2024/TT-NHNN; khach hang nay da hoan tat giai doan thir thach va trd lai nhom 1 trong
Q2/2025, NPL theo d6 gidm con 1.31% (so vdi 1.55% cudi Q1/2025), déng thai gilp gidm chi
phi du phong trong ky cho ngan hang. Ng xau tap trung chl yéu & linh vurc bat déng san, vat
liéu xay dung, luu trd - an uéng va xay dung co ban. Theo théng tin tir ban lanh dao, NPL
khoi doanh nghiép khodng 1.5%, trong khi khéi ban 1é & mirc 0.9%, tinh dén cu6i Q2/2025.
PGi v&i nhém khach hang cé thé chiu tac déng tir thué quan, ban lanh dao cho biét nhém
nay chiém khodng 10% du ng tin dung khoi doanh nghiép clia ngan hang.

Chinh sach x6a ng chi ddng dé tao du dia thu nhap tuwong lai

CTG ap dung chién lugc trich [ap va x6a ng cht déng, qua d6 tao du dia cho tang trudng lgi
nhuan. Trong khi mét s6 ngan hang khac gidm trich 1ap khién ty 1& bao phd ng xau (LLR) suy
gidm, CTG ngugc lai da chd déng cling ¢6 du phong, gitip LLR duy tri & mdrc cao, tuong
duong nhém dau nganh nhu VCB. LLR day tao cho CTG su linh hoat dang ké trong viéc cai
thién lgi nhuan khi diéu kién kinh té thuan lgi hon.

Trong 6T2025, thu hoi ng xau da x ly rdi ro dat hon 4 nghin ty dong, tang 89.4% so vdi
cling ky 2024, chii yéu do CTG xr ly quyét liét cac khodn ng trong 2024 va thoi diém thu hoi
roi vao dau 2025. Khodng 70% dén tur khach hang doanh nghiép va 30% tur khach hang céa
nhan. Ngoai ra, viéc Quoc hoi chinh thirc thong qua Nghi quyét 42/2017/QH14 ky vong sé
trao thém quyén xr ly tai san bdo ddm cho cac ngén hang, gilp quy trinh x ly tai san
nhanh chéng hon va déng gop tich cuc vao thu nhap ngoai lai clia CTG trong thaoi gian tai.
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[Viét Nam/Ngan Hang]

Bao cao con - Ngay 09, thang 09, 2025
gy Vietinbank (CTG) gay b=, thang b,
NPL va chi phi tin dung qua cdc nam Nhém no' qua han ctia CTG (2-5)
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Nguon: Fiinpro, Dit liéu c6ng ty, Shinhan Securities Vietnam
Chu ddng trich 1ap dw phong CTG ty I bao phti no'x4u LLR (%)
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Thi phan thu nhap ngoai lai gia tang

Nguon: Fiinpro, DiY liéu c6ng ty, Shinhan Securities Vietnam

Hoat ddng ngoai héi va thanh toan bu dap su chiing lai cia bancassurance

Trai ngugc véi xu hudng sut gidam thu nhap ngoai lai chung toan nganh nhitng nam gan day,
CTG duy tri dugc su 6n dinh va tham chi gia tang mirc dong gdp trong téng thu nhap. Ty |é
thu nhap ngoai l&i/téng thu nhap hoat déng (NOI/TOI) dan cai thién, hién dat khodng 25%.
DPong luc chi yéu dén tlr hoat déng kinh doanh ngoai té va vang, bl dap cho su suy yéu tir
mang bancassurance. Ngoai ra, thu nhap tir xr Iy va thu hdi ng xdu cling gop phan dang ké
vao tang trudng lgi nhudn nam 2024.
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[Viét Nam/Ngan Hang]

Bao cao con - Ngay 09, thang 09, 2025
gy Vietinbank (CTG) gay b=, thang b,
Thu nhap ngoai lai CTG (NOI) 2019-2025 (Ty dong)
CAGR of NOI 2019-2024: 27.7%
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Nguon: Fiinpro, Dit liéu cng ty, Shinhan Securities Vietnam
Thu nhép phi, chd yéu dén tir dich vu bao Ianh va thanh toan, cling déng vai trd 6n dinh.
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Nguon: Fiinpro, DiY liéu c6ng ty, Shinhan Securities Vietnam

Theo quan sat clia ching t6i, thu nhap tir thu hoi ng da x{r ly rui ro - thuong tang manh sau
giai doan ng xau gia tang va theo sau la chinh sach quyét liét x6a ng xau khoi ndi bang. Véi
du ng xdu da xoda trong giai doan 2022-2024 cung khung phap ly dugc cling ¢é tir Nghi quyét
42/2017/QH14, ching t6i du phong CTG c¢6 thé ti€p tuc ghi nhan cac khodn thu nhap bat
thudng tur thu hdi ng da xa ly trong 2-3 nam tdi. Ban l&nh dao CTG ky vong thu hoi ng d& xtr
ly dat khodng VND 8-10 nghin ty trong nam 2025.
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[Viét Nam /Ngan Hang]

No da x6a khdi bang can ddi ké toan va thu nhap tir ng’ xau qua cac nam
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Nguon: Fiinpro, Dit iéu cdng ty, Shinhan Securities Vietnam
S6 héa thac day hiéu qua chi phi
1. S8 lwgng nhan su 8n dinh du quy md mé rong
Qué trinh s6 héa da gitip CTG duy tri hiéu qud chi phi hoat déng. DU quy md ngan hang lién
tuc md rong, s6 lwgng nhan vién gan nhu khong tang, phan anh sy cdi thién hiéu qua qua ty
|& CIR (Cost-to-Income Ratio) gidm tir 39% cudi nam 2019 xudng khodng 29% cudi nam 2024.
Hién ty |é giao dich qua kénh so dat 85%.

Téng thu nhap binh tao ra binh quan cla ngan hang trén mdi nhan vién da cai thién manh
mé trong giai doan ddy manh s6 hoa. V&i nén tang s6 hoa da dem lai két qua cho ngan hang,
chuing téi ky vong CTG ti€p tuc ddy manh t8i wu hda chi phivan hanh, bao gdm ca viéc tai cau
trdc va cat gidm mang Iudi chi nhanh véat ly trong giai doan tdi. Chién lugc nay sé gitp CIR
duy tri & murc thap, dong thai tao du dia hap thu khéi lugng giao dich gia tang khi téng tai
sdn mé& rong. Ban lanh dao cling bay té dinh huéng nay trong cac cudc hop nha dau tu.

Trong giai doan 2024-2025, chiing téi quan sat thdy CTG dang tién hanh déng cac phong giao
dich, nham tang cudng hiéu qua chi phi khi s6 hda ngay cang tham nhap sau vao hoat déng
ngan hang.

Chi phi hoat dong ctia CTG va ty I& CIR - 6 thang dau nam 2025
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Nguon: Fiinpro, Dit iéu cdng ty, Shinhan Securities Vietnam
2. ROE ctia CTG duy tri 8n dinh trong khi cic ngdn hang c6 ROE cao lai dan giam hiéu qua

Bat chap nhirng thach thdrc vi mo trong cac nam gan day, ROE clia CTG da cai thién tir 13%
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[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

nam 2013 1én 18.4% vao cudi nam 2024, tiém can véi mdc cla BID va VCB. Su cai thién nay
phan anh hiéu qua tir cac chién lugc trong diém: tap trung manh hon vao cho vay ban 1&, dau
tu dang ké vao hé théng ngan hang I8i, ddy manh s& héa va md réng hoat dong trong phan
khuc FDI.

ROE 8n dinh v&i bién dong lgi nhuan thap Q2/2025
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Nguon: Fiinpro, Dit iéu cdng ty, Shinhan Securities Vietnam

CAR van la diém yéu cta CTG

B&t chap nhiéu cai thién, ty 1& an toan vén (CAR) van |1a diém han ché clia CTG. CAR thudng
xuyén dudi 10%, xép vao nhom thap nhat trong hé thong ngan hang niém yét, clng vai BID
va STB. Quy dinh chat ché t&r NHNN va viéc thiéu cac dgt phat hanh riéng 1é 1én bubc CTG
phai tdng vén chl yéu théng qua gitr lai Igi nhuan chua phan phéi, tra cé tic bang cd phiéu.
Ban lanh dao du kién duy tri chinh sach nay trong thai gian tdi dé cliing cd CAR, song han ché
nay hién tai c6 thé kim ham da tang trudng trong trung han.

Theo phan tich ctia ching t6i, CAR ctia CTG c6 thé cai thién dan tir mirc 9.54% lén trén
10% néu vén chl s& hitu tang trudng gid dinh CAGR khodng 20%/ndm, dua trén gid dinh tin
dung tang khoang 15%/nam. Tang trudng von hiru co cung véi phat hanh trai phiéu th cap
(Tier 2) la cac yéu t6 then chét hé trg xu hudng nay.

Trong kich ban it kha quan hon, CAR clia CTG du kién duy tri 6n dinh néu ngan hang gitr
dugc danh muc can bang gitta ban 1é va doanh nghiép, déng thai tai trg cho tang trudng von
chdi bang toc d6 tang trudng tin dung quanh 15%/nam.

Tur ngay 1/1/2030, Thong tu 14/2025/TT-NHNN sé cé hiéu luc, ddnh ddu budc tién quan
trong trong viéc tiém c@n Basel Ill, v&i yéu cGu qudn tri rdi ro chgt ché hon, déng thoi mé duong
cho viéc g& bé tran tin dung. Ching toi ky vong viéc CTG tdi can bdng danh muc sang cho vay cd
nhdn va SME sé cdi thién hé s6 RWA khi quy dinh nay cé hiéu luc. Khodng thoi gian chudn bj gén
5ndm cho phép CTG cling c6 CAR théng qua tdng trudng hitu co, phdt hanh vén va trdi phiéu thi
cap.

MGt thay d6i quan trong la viéc bé sung thém phuong phdp IRB (Internal Rating-Based), so vdi chi
phuong phdp Chudn héa (SA) sang trong tinh todn tai sén ¢6 rdi ro. Di IRB linh hoat han nhé dua
trén mé hinh qudn tri rdi ro ngi b6, NHNN yéu cdu RWA tinh theo IRB khéng thdp hon 72.5% so
vdi SA nhdm trdnh bién déng qud Ién.

Théng tu ciing bé sung 2 buffer vén quan trong: Capital Conservation Buffer (CCB), ting dan tor
0.625% ndm dau Ién 2.5% sau 4 nam, va Counter-cyclical Capital Buffer (CcyB) dao djng 0-2.5%.
Hai buffer nay sé ndng yéu cdu CAR t6i thiéu déi véi ngdn hang.

Ngodi ra, Quy dinh mdi ciia ngdn hang dd thay d6i cdch tinh rdi ro cho cdc khodn vay. Cu the,
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[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

ngan hang sé gidm hé s rdi ro cho cdc khodn vay lién quan dén moi truong (cho vay xanh), tiéu
dung, nha & xa hoi va doanh nghiép vira va nhé (SME). Biéu ndy sé gidp cdc linh vure ndy dé tiép
c@n von vay hon.Nguoc lgi, quy dinh nay sé tdng mdrc dé rdi ro cho cdc khodn vay qud han. Diéu
nay nhdm budc cdc ngdn hang phdi quén ly chdt ché hon va chd trong hon vao viéc thu héi ng
xau.

Ty I& CAR ctia CTG so v6i cac ngan hang khac vao cudi nam 2024
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Ngudn: Fiinpro, Dt liéu cong ty, Shinhan Securities Vietnam

Udc tinh cho giai doan 2025-2026

Duv phéng

CTG ghi nhan tang trudng tin dung bt t6c, dat 10% trong Q2/2025, so v&i mirc 4.6% trong
Q1/2025. CTG ciing da thu huat lugng huy déng phu hgp khi tang trudng 9% trong 6T2025.
Chung toi du bao CTG sé két thiic nam 2025 vai tang trudng tin dung & mirc 17-18%, va xu
hudng tang trudng dugc ching t6i ky vong sé tiép tuc duy tri sang 2026.

Ap luc vi mo du kién sé& duy tri trong sudt ndm 2025, khién NIM toan nganh ngan hang tiép
tuc chiu strc ép. Chung téi du phong NIM clia CTG nam 2025 quanh 2.7%, trudc khi dan phuc
hoi vé 2.8-2.9% trong 2026.

Ty lé NPL tang d6t bién [&n 1.55% trong Q1/2025, sau dé gidm manh vé 1.3% trong Q2/2025.
Bién dong nay chi yéu do mot khach hang 16n trong linh vuc vat liéu xay dung chuyén sang
nhém ng xau trudc khi quay lai nhom 1, kéo theo chi phi dy phong gidm manh trong Q2/2025.

Cho cd nam 2025, chiing toi ky vong CTG sé duy tri NPL trong khodng 1.3-1.5%, véi chi phi tin
dung khodng 1.3%, tuong duong VND 24,000 ty chi phi du phong, phu hgp véi dinh hudéng
clia ban 1anh dao.

CTG thé hién hiéu qua van hanh, vai CIR dugc ki€ém soat dudi 30%. Ngoai ra, cac ngudn thu
nhap khac du kién tang dang k&, nho tac dong tich curc tir ludt hoa Nghi quyét 42.

Trén co s& do, chung téi du phéng Loi nhuan trudc thué (PBT) nam 2025 dat VND 39,816 ty,
tang trudng 25% YoY. ba tang trudng loi nhuan du kién ti€p tuc trong 2026, véi PBT udc tang
khodng 17%.
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[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

binh gia va khuyén nghi

Dinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 60.000 dong

Ching t6i dinh gid lan dau vai CTG vdi khuy@n nghi MUA, gid muc tiéu VND 60,000/c6 phiéu.
Phuong phap dinh gia:

Dua trén md hinh Thu nhap thang du (Residual Income), chiing ti uéc tinh gié tri hop Iy cho méi 6 phiéu CTG
la VND 59,890. Phuang phap nay tap trung vao lgi nhuan kinh té tao ra vugt trén chi phi von, cho thay tiém
nang tang trudng dang ké tir hoat dong kinh doanh cét I8i ctia ngan hang.

Pai vai phuang phap Gia trén S sach (P/B), chling t6i &p dung hé s6 P/B trung binh 1.6 1an. Hé s6 nay dugc
xac dinh bang cach so sanh véi ty 1é P/B lich st clia chinh CTG va mirc trung binh clia toan nganh. Theo do, gia
tri hop ly clia c6 phiéu CTG dugc dinh gia & mirc VND 59,630.

Chi phivén

Chi phi von (%) 122

L&i sudt phi rti ro (%) 36

Phan b rti ro vén ¢& phan (%) 86

Beta 1.0

Phuong phapRI
(Bonvi: ti VND) 6M2025 | 2026F \ 2027F | 2028F | 2029F
Chi phivon (%) 12.2% 12.2% 12.2% 12.2% 122%
Chi phivon sau 2028 12.2%
LNST 16,601 37,155 46968 50,631 58,640
Lgi nhuan thdng du (RI) 6,491 12,739 17421 15,130 16474
Gid tri hién tai Rl 6128 10719 13,064 10,112 9814
Loi nhuan thang du dai han 181,211
Toc d6 tang trudng dai han 2.00%
Gia tri hién tai dai han 107,949
Gia trihientai Rl 4983
V6n ban dau 163826
Tong giatri 321,611
S6 lugng ¢ phidu (ty) 537
Gia muc tiéu (VND) 59,890
Dinh gia c6 phiéu

Phuong phap Ty trong Gia muc tiéu (VND)
Thu nhap thang du'(RI) 60% 59,890
P/Btarget (1.6x) 40% 59,630
Gia muc tiéu (VND) 59,786

Source; Shinhan Securities Vietnam
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B40 Clo e s .
30 cdo congty Vietinbank (CTG) Ngay 09, thang 09, 2025
PER of CTG PBR of CTG
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Source: Bloomberg, Company data, Shinhan Securities Vietnam

Source: Bloomberg, Company data, Shinhan Securities Vietnam

CTG's PE Bands CTG's PB bands
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Bdo cdo congty Vietinbank (CTG) Ngay 09, thang 09, 2025
CTG su kién chinh
60,000 - Thi trwang chirng khoan chiu anh
huéng tiéu cuc tir quyét dinh 1ai
suét ctia Fed va kho khan ctia @uyét dinh danh
truong batdéng san  thué quan dsi
50,000 - tmg cta Mg
Gidn cach xa hdi & Viét
Nam
40,000 A J
Su bung phéat covid
30,000 - S
20% cb phan da duoc ban Tl'ﬂ “’C“Chdi‘-’c
cho nha dau tw nwéc ngoai 1en quan den |
chién lvoc MUFG Bank thoa ‘23:: thué
20,000 -
Viét Nam da thong qua Luat bat
dong san va Luat cac t6 chire tin
10,000 - dung moi
Q N U N v \& \ A S N 0,
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Nguon: Bloomberg, Dt lié congty, Shinhan Securities Viemam
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Bao cao congty

[Viét Nam /Ngan Hang]

Vietinbank (CTG) Ngay 09, thang 09, 2025

RUi ro

Han ché vé hé sd an toan von (CAR)

CAR clia CTG & mirc thap so véi trung binh nganh, c6 thé han ché kha nang tang trudng tin dung vuot
muc trung binh trong vai nam téi. Ngan hang hién chl yéu dua vao tang trudng von hitu co, théng qua
chinh sach ¢6 tirc bang c6 phiéu, dé cai thién von tu co. Cach tiép can nay mang tinh than trong nhung
cling dong thai gidi han kha nang tang trudng manh mé.

Chat lugng tai san va trich 1ap du phong

Mac dU CTG danh gi tac dong tiéu curc tlr cac bién phap thué quan la han ché, do chi khoang 10% dur
ng khéi doanh nghiép lién quan dén khach hang xust khau sang thi trudng M, va ky vong NPL s& dao
chiéu trong phan con lai ciia ndm tai chinh, nhung rdi ro van hién hiru. Néu viéc dao chiéu NPL khéng
dat ky vong, dac biét véi cac khach hang 16n khéng phuc héi nhu dur bao, chi phi du phong c6 thé tang
cao hon udc tinh, qua dé gay surc ép lén tang trudng Ioi nhuan.
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Bao cao congty

Phu luc: Bao cao tai chinh

& Can d6i ké toan

[Viét Nam /Ngan Hang]
Vietinbank (CTG)

& Chi s6 tai chinh

Ngay 09, thang 09, 2025

N?m (Ty dong) 2022 2023 2024 2025F 2026F Nam 2022 2023 2024 2025F 2026F
Tong taisan 1808430 2032690 2385384 2735552 3131483  Tingtruéng(% YoY)
Tién mat, Véﬂg baC, da quy 11,067 9,760 11,148 12,580 14,197 Du'ng cho vay 1275 1557 16.87 18.00 16.00
Tién g tai NHNN 20727 057 42 DL BB jianoricfakhich hang 75 1205 1384 1285 T
T giachony TCDKc M43 219842 IBAB3 WL 415054 o e e 1550 1704 e 2108 o
Tongtaisan 1808 1240 17.35 1468 1447

Ching khoankinh doanh 1406 2488 2798 2798 2% Thunhapla thusn 1437 1107 1756 1105 1697
Céc cbng cu taichinh phéi sinhva céc 3059 Thunhap ngod li 4360 766 1098 558 1959
tai san tai chinh khac j
Chovaykhach hang 1245058 1445572 1685291 1992200 2,202,988 PPOP 54l ns i 775 T3

" LNTT 19.09 1983 2653 2537 1665
Hoat dong muang - - - - -
Chiingkhodn dautu 180313 181311 214608 238672 265865  NOT BRG] SO U
Gopven, dautudaihan 3519 3427 393 4100 4273 Loinhudn(%)
Tai san 6 dinh 10202 10126 10,002 9,902 9803  NIM 293 291 292 274 279
Bt dongsén diuts i i i i ROA 10 10 12 12 13
T san Co khic BL66 50570 44680 44680 44689 ROE 167 171 184 192 186
Téngng 1700262 1905119 2235439 2553999 2912775  Thanhkhodn (%)
Nochinh phiiva NHNN 104779 21814 154284 154284 154284  1ongdung/Tongtiéngdi(PurelDR) 10205 10443 10721 11210 11424
L , 209430 304424 276135 383844 504,804
TiengUfvaay ccTCTD khdc Chat luong taisan 1672 1593 1591 1507 14
Tién g cliakhéch hang 1249176 1410899 1606145 1812532 2045440 Tyl donby(x) 124 113 125 130 120
Von tai trg, uy thac dau turclia CPva 2392 2,794 2578 2578 2578 Ty 18 NPL (%) 188.37 167.22 170.75 150.32 155.86
TCTDkhéc Tyle LLR (%) 233 188 212 195 187
Phéthanh gidytoco gia 91370 115376 151678 151678 151,678 Chi phitin dung/Dung cho vay (%) 201 183 173 129 129
Cckhon ngkhéc U4 40813 M0 49082 S0 oo matindung (04
Véin chais3 hiru 108168 127571 149944 181554 218709 Gizerivan maics phiéu (VND)
V6 cliat6 chictin dung 57,868 63511 63,584 67,399 71443 EPS 3503 3749 4744 5932 6919
Quj ctiatd chirc tin dung 16,075 19057 22742 27494 33038 BPS 2508 23756 27,923 33809 40728
Lgi nhudn chua phan phai 33,364 44,055 62,406 85524 112,896
ch ihclacs dc?ng thiéuss (€0) (4 (133 {67) (195) Source: Company data, Shinhan Securities Vietnam
Téng cong ngudn vén 1808430 2032690 2385384 2735552 3,131,483
& Income statement
N&m (Ty dong) 2022 2023 024 2005F  206F
Thunhip i 104665 132352 124450 142830 174498
Chi philai (56873)  (79269)  (62047) (73534)  (93445)
Thunhp i thudn 47792 53083 62403 69296 81,054
Tirhoat ddng dichw 5862 7154 6706 9000 10921
Tirhoay ddng kinh doanh ngoai héivang 3556 4248 4190 5,631 6,553
Tirmua ban chiig khodn kinh doanh (112 293 93 - 5
Turmua ban ching khoan dau tur (30) (154) (333) - -
Tirhoat dong khc 6537 5748 8459 5634 6821
Thunh4p tirgdp van, mua c8 phén 512 287 391 321 335
Tang thu nhap ngoai li 16325 17575 19506 20595 24631
Téng thu nhap hoat dong 64,117 70659 81,909 89891 105684
Chi phihoat dong (19007) (0443) (22552) (25934) (3L121)
LN thuan tir hoat dong kinh doanh trudc 45,109 50,215 59,357 63,957 74,563
duphong rtiiro tin dung (PPOP)
Chi phi du phong i ro tin dung (24163) (25115 (27599) (24141 (28119
Tong loi nhudn trudc thué 20946 25100 31,758 39816 46,444
Thué TNDN (@111)  (49%7) (6283 (7963  (9.289)
Tong loi nhudn sau thué 16835 20133 25475 31853 37,155
LNST thudeva cngty me 16775 19992 25342 31686 36960
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[Viét Nam /Ngan Hang]

Bdo cdo congty Vietinbank (CTG) Ngay 09, thang 09, 2025
VietinBank (CTG)
Gia ¢4 phiéu ‘ | GAMYC oaing gid MT (%)
Ngay Khuyén nghi tieu
240% A (VND) TB ! Max/Min
200% + 13/11/2024 (Bdo cdolandau)  MUA 60,000 36 13/83
160% -
120%
80% - M\
40% - - \,’f"\
0% ———————————————
-40% -
S & & PF P P PP PP
Q%\r@ @'\9 6.}’19 @’LQ @’\@ Q,_}‘LQ @'\9 ,Q‘L @\"\/ X
—CTG NI
Giad muc tiéu
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S & & PF P P PP P E
R U L L L L
Luu y: Tinh toan chénh [énh gia muc tiéu dua trén 12 thang qua
Shinhan Securities Vietnam
C6 phiéu Nganh
¢ MUA: Kha nang sinh 01 trong 12 thang tir 15% trg1én + TICH CU'C: C6 phiéu dugc theo ddi ¢ vén hda Ién nhit trong nganh dugc khuyén

. GIU’ Knha ndng sinh 161 trong 12 thang tlr -15% dén 15% nghi MUA
+ BAN: Kha ndng sinh | trong 12 thang thap hon -15% + TRUNG LAP: C6 phiéu dugc theo dai c6 von héa 16n nhét trong nganh dugc
khuyén nghl GIT
+ TIEU CU'C: C6 phiéu durgc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén
nghi BAN
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Bao cdo congty Vietinbank (CTG)

Ngay 09, thang 09, 2025
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