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NGAN HANG

Uu tién cang c6 bd dém va phong ngura rui ro

» CTG dat KHKD 2026 thdn trong vdi tdng trudng tin dung khodng 11%,
thdp hon muc 15.6% svck trong nédm 2025, trong khi LNST riéng & ké
hoach chi tdng 3.6% svck.

» Chung tdi cho rang ké hoach ndy phdn dnh chién lucc uu tién kiém
sodt rdi ro, tdng cudng trich Idp va cliing ¢ bd dém du phong trong
b&i canh 1Gi sudt neo cao va bién déng vi mé kho lusng.

» Ngan hang khéng co ké hoach trd ¢d tuc tién mat, ti€p tuc uu tién
gilt lgi lgi nhudn dé tang vén diéu 1é va ddp Uing cdc yéu cdu an todn
voén cao hon, bao gom Basel |Il.

KHKD 2026: Thdn trong hon sau nén tding trudng cao trong ndm 2025

CTG dat KHKD 2026 theo hudng than trong hon ddng ké so vdi k&t qud thuc hién
ndam 2025. Cu thé, ngdn hang dat muc tiéu téng tai san t&ng 5-10%, thdp hon muc
tang 16.0% svck trong ndm 2025; tang trudng tin dung du kién khodng 11%, cham lai
so v&i muc 15.6% svck trong ndm 2025. Ty 1&é no xdu muc tiéu dugc kiém sodt dudi
1.8%, cao hon muc 1.10% tai cudi nadm 2025. ROAE k& hoach dat 18%, thdp hon muc
21% clia ndm 2025, trong khi LNST riéng lé k& hoach chi tang 3.6% svck, thdp hon
dang ké so véi muc tdng 35.6% svck trong ném 2025.

Chung téi cho r&ng KHKD 2026 phdn dnh chién luge than trong cla CTG, vdi trong
tam I cung ¢8 bé dém du phong va gidm thiéu rui ro trude cdc bién déng vi md khé
lusng. Muc tang trudng loi nhudn ké hoach thdp hon ddng ké so véi ndm 2025 chu
yéu phdn dnh ky vong tang trudng tin dung cham lai, trong khi dp lyc trich 1dp ¢o
thé gia tang nhdm x ly no xdu va xdy dung thém bé dém du phong trong béi cdnh
mat bdng I&i sudt neo cao tiép tuc dnh hudng dén khd ndng trd ng clia khdch hang.

Theo chia sé cta ban lanh dao, dinh hudng trong nam 2026 Ia duy tri khdu vi rdi ro
& muc cao, tang cusng trich Iap trong khd ndng tai chinh, ddy manh thu héi ng dé
XU Iy rdi ro va da dang héa ngudn thu. CTG cling sé tép trung tdng ty trong CASA,
md réng thu nhdp ngodi 1&i va kiém sodt chi phi hoat déng nhdm giam dp luc 1én
NIM trong giai doan chi phi vén con cao.

Tdng vén diéu lé: Uu tién gitr lai Igi nhudan, chua ddt trong tam vdo cé tuc tién mdt

CTG khong co ké hoach trd ¢ tuc tién mdt trong giai doan hién tai, thay vao dé
tiép tuc uu tién gid lai Ioi nhudn dé tang vén diéu & va cing ¢é bd dém vén. Ban
|&nh dao cho biét CAR cudi ndm 2025 dat khodng 10%, tuy nhién dp Iuc tdng vén
van In do ngdn hang cdn ddp ung cdc chudn myc an todn vén cao hon, bao gém
Basel lll va cdc yéu cdu mdai vé qudn tri rdi ro.

Cac chia sé khdc: Thanh khodn, dinh hudng tin dung va VietinBank Tower

Trong bé&i cdnh thanh khodn hé théng con cdng théng, CTG cho biét ngdn hang sé&
uu tién an todn thanh khodn va “thich tng nhanh”, thay vi ddy manh tang trudng tin
dung b&ng moi gid. Dong vén sé dugc dinh hudng vao cdc Iinh vuc san xudt kinh
doanh, ddc biét Ia phdn khic bdn |é va SME, hién chiém khodng 63% téng du ng.
Ddng chud y, mang bdn lé ctia CTG duy tri rdi ro tuong déi thdp do khodng 60% du
NG bdn 1é phuc vu hoat déng sdan xudt kinh doanh, thay vi phu thudc nhiéu vao bdat
dong sdn. Bén canh do, CTG cling ¢é dinh hudng tham gia sau hon vao linh vuc tai
chinh tiéu dung nh&dm mé réng tép khdch hang va da dang hoa nguén thu trong
trung han.
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Gid hién tai VND35,300
Cao nhdt 52 VND41,500
Thdp nhdt 52 VND25,600
Gid muc tiéu VND40,600
Tiém ndng té&ng gid 15.0%
Ty sudt ¢ tuc 0.0%
Vén héa (‘000 ty VND) 274.1
KL binh quan 10 ngay (tr cé) 7.4
S8 CP luu hanh (tr) 7,766.9
S6 CP sau pha lodng (tr) 7,766.9
CIG VNI
P/E truct 12T 7.2x 13.7x
P/B hién tai 1.5x 2.1x
ROAA 1.4% 2.4%
ROAE 22.3% 16.1%
*Di liéu ngay 05/05/2026

Dién bién gid ¢d phiéu

—cTe VN-INDEX
Thay déi gid (%) 1m 3T 12T
CTG L4 -85 37.8
VN-INDEX n3 52 512
Co cdu s6 hitu

NHNN 64.5%
MUFG Bank, Ltd. 19.7%
Khdc 15.8%

Téng quan doanh nghiép

CTG dugce thanh lap vao ndm 1988 sau
khi tdch ra tu Ngdn hang Nha nudc Viét
Nam va lad mét trong bén ngdn hdang
thuong mai nhd nuéc (SOCB). CTG da
dugc té chiic va van hanh theo mé hinh
ngdn hang thuong mai ¢ phdn, déng
thai niém yét va giao dich trén Sé Gioo
dich Chung khodn TP.HCM (HOSE) tu
nam 2009. V&i mang ludi réng khdp, CTG
da thiét Iap quan hé vai hon 1.000 ngén
hang dai ly trén todn thé gidi.

Chuyén vién phan tich cao cép
Vi Manh Hung, CFA

hungvml@vpbanks.com.vn
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Trong bdi cdnh rui ro thanh khodn van hién hiu, CTG ky vong NHNN c6 thé xem xét diéu
chinh quy dinh vé ty lé thanh khodn dé hd trg cho hé théng ngdn hang. Ngodi ra, rui ro vi
mé ddng chu y trong ndm 2026 1a cu séc gid ndng luong kéo dai, cd thé gay dp luc 1én
lam phat, ty gid, 1&i sudt va chdt luong tai san. Bé ung pho, CTG sé& qudn tri chdt rdi ro thi
trudng va bdng can déi, déng thdi uu tién gidi ngdn vao cdc linh vuc cé dong tién rd rang
va hudng lai ti ddu tu céng, ha téng va ndng luong.

Dai vai du dn VietinBank Tower, ban I&dnh dao cho biét cdc budc phdp ly cudi cung dang
duoc hodn tdt v& ngén hang ky vong cé thé ky két hop déng chuyén nhuong chinh thic
trong nla déu ndm 2026. Gid chuyén nhuong sé dugc xdc dinh theo nguyén tdc thi trusng,
nhung khéng thdp hon gid tri thdm dinh va gid tri CTG d& ddu tu, nhdm ddm bdo quyén
loi clia ngdn hang.

Hinh 1: K& hoach kinh doanh ciia CTG ndm 2026

Ty $ng 2024 2025 % swck K& hoach 2026
Téng 1d1 san 27365356 2767659 16.0% 5-10%
Du ng 1indung 1726254 15995124 15.6% n.0%
Ty 1& MPL (%) 1.22% 110% =12 diém cd bdn <1.6%
ROAE 19% 21% 262 diém co bdn 18%
LMST Irigng l&) 24,259 32,906 35.5% 3.60%

Nguén: CTG, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ti
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde ddi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn toan béd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty ¢é phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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