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Ngan hang TMCP Céng Thuong Viét Nam (CTG: HOSE)

Gia muc tiéu: 44.800 Pdng Khuyén nghi: MUA Tang gia: 34,9%

Trién vong téng trudng kha quan

Chung t6i duy tri khuyén nghi MUA déi véi cé phiéu CTG, vdi gia muc tiéu 12 thang 14 44.800
déng/cp - tuong duacng tiém nang tang gia la 34,9%, dua trén hé sé P/B muc tiéu 14 1,6x. CTG
gilt vi thé vitng chéc trong ndm 2026 nhd tang trudng tin dung tét, NIM 6n dinh, va chat ludng
tai san lanh manh. Viéc giam chi phi tin dung cling nguén thu tif ng xau da xu ly sé tiép tuc 1a
céc doéng luc chinh thic day tang trudng Igi nhuan, qua dé duy tri ROE trén 20%.

Luan diém dau tu

e T&ng trudng Igi nhudn manh mé cing ¢ bd dém vén: CTG dang la ngan hang quéc doanh
niém yét duy nhat chua c6 ké hoach phat hanh riéng lé trong thsi gian téi. Chung t6i ky
vong tang trudng Igi nhuan manh mé sé tao nguén vén ndi sinh du I6n dé duy tri CAR trong
ngudng an toan, déng thai hé trg ma rong tin dung. Chung téi ky vong CTG sé dan téi uu
hda co cau tai san theo hudng uu tién cac phan khic cé hé sé rui ro thap hon. Theo dé,
chung t6i gia dinh tai san co rdi ro (RWA) sé tang khoang ~15% mébi ndm (hoac c6 thé thap
han). Trong khi d6, von cap 1 dugc du bao sé tdng nhanh hon, 8 muc trung binh khoang
~20% nhd Igi nhuan tang trudng tét. Do dé, hé sé an toan vén (CAR) du kién sé cai thién
khoang 40 diém cd ban mbi nam.

e Nén tang cd ban én dinh: Lgi nhuan trudc thué du kién dat 52,4 nghin ty déng (+20,6%
svck), dugc hé trg bai NIM va chi phi tin dung én dinh trong khi tdng trudng tin dung dat
15%. Ngoai ra, thu tU ng xau da xu ly du kién duy tri trong ndm 2026.

o Dinh gia tudng ddi hdp din: Sang nam 2026, cé phiéu CTG giao dich & muc P/B du phéng
la 1,2x v8i ROE trén 20%, hap dan hon so véi BID (P/B: 1,45x) va VCB (P/B: 1,82x), véi ROE
chi 8 muc 18,6%-16,6%.

DPiém nhan KQKD

CTG ghi nhan Igi nhuan trudc thué (LNTT) trong Q4/2025 dat 13,9 nghin ty déng (+13,6%

svck) - muc cao ky luc va vugt du bao cua chung téi. Nhd dé, LNTT ca nam 2025 dat 43,4

nghin ty dong (+36,8% svck). Tang trudng tin dung di ngang so véi quy trudéc nhung van dat

muic cao la 15,6% so v6i dau ndm:; ty 1& ng xau 6n dinh & muc 1,1%. NIM cai thién khi ngan
hang uu tién cai thién tai san sinh I&i hon tang trudng trong bdi canh 1ai suat cho vay tang vao

Q4/2025, ddng th&i kiém soat tot chi phi von. ROE 1an dau tién dat 21% va du kién duy tri trén

20% trong cac nam tdi.

Yéu t6 hé trg: (1) Thu ti ng xau da xt ly, (2) NIM 6n dinh.
Rui ro chinh: Chi phi huy ddng vén va chi phi tin dung cao han du kién.

Ty déng 2022 2023 2024 2025 2026F
Téng thu nhap hoat déng 64.117 70.548 81.909 87.295 102.038
Lgi nhuan trudc thué 21132 24.990 31.764 43.446 52.414
Tang trudng LNTT 20,1% 18,3% 271% 36,8% 20,6%
Tang trudng tin dung 12,1% 15,5% 16,8% 15,6% 15,0%
Tang trudng tién gui 9,3% 13,9% 15,2% 11,9% 12,9%
NIM (%) 2,98% 2,86% 2,88% 2,62% 2,62%
CIR (%) 29,9% 29,0% 27,5% 30,4% 30,0%
NPL (%) 1,24% 1,13% 1,24% 1,10% 1,20%
Chi phi tin dung 2,0% 1,8% 1,7% 0,93% 0,89%
LLCR (%) 186,1% 167,2% 170,7% 158,8% 132,2%
ROE (%) 16,82% 171% 18,5% 21,2% 21,5%
BVPS (VND) 22.539 23.440 27.923 23.129 27.485

Nguén: CTG, SS/ Research
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Gia CP - VND (09/03/26) 33.200
Vén héa (USDmn): 10.561
SLCP luu hanh (triéu cp): 7.767
KLGD TB 3 thang (triéu cp): 16,0
Gia cao/thap 52T (k VND):  41,5/23,2
GTGD TB 3 thang (USDmn): 23,3
Ty 1& SHNN (%): 25,3
GTNN con dugc mua

(USDmn): ’ A
Ty 1é s& hitu nha nudc (%): 64,5

Bién dong gié cd phiéu

Nguén: SSI Research

Thong tin ¢d ban vé cdng ty

Ngan Hang TMCP Céng Thudng Viét
Nam dugc thanh lap vao nam 1988 sau
khi tach khoéi Ngan hang Nha nudc trd
thanh mot ngéan hang doc lap, va chinh
thuc lay tén Ngan hang Cong Thuong
Viét Nam (ICB) vao ndm 1990. Ké tu
thang 4/2008, ICB dé gidi thiéu thanh
cdng logo mdi va déi tén thanh
Vietinbank. Sau han 20 ndm phat trién,
ngan hang da trg thanh ngan hang I6n
thu hai Viét Nam véi téng tai san udc
tinh dat 780 nghin ty déng (2015).
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Nhin lai Q4/2025

CTG ghi nhan KQKD vuoct trdi trong Q4/2025, v3i LNTT dat 13,9 nghin ty déng (+13,6% svck, hay +31% so véi quy trudc). Két
qua an tugng nay chu yéu dén ti thu nhap phi rong phuc héi (+37% svck), thu ti ng xau da xU ly ting 1én muc 3,1 nghin ty
déng (+17% svck) va chi phi du phong giam dang ké (-86% svck, hay -94% so véi quy trudc).

Bang 2: C4c chi s6 tai chinh clia Bang can dbi ké toan

3112/2024 30/09/2025 3112/2025 % YTD % QoQ
Téng tin dung 1.725.877 1.994.611 1.994.923 15,6% 0,0%
Téng huy déng 1.757.823 1.957.727 1.967.762 1,4% 0,5%
Ty & ng xau 1,25% 1,09% 1,10%
LLCR 170,7% 176,5% 158,8%
LDR thuén 98% 102% 101%
Ty & von ngan han cho vay trung dai han 22,2% 22,7% 25,7%
CASA 24,8% 25,1% 25,5%

Nguén: CTG, SSI Research

Bang 3: Céc chi tiéu chinh cuia B4o céo két qua kinh doanh

4Q24 3Q25 4Q25 %YoY %QoQ 2024 2025 %YoY
Thu nhap lai thuan 16.312 17.176 17.960 10,1% 4,6% 62.403 66.453 6,5%
Thu nhap thuan ngoai i 4.973 5.324 5.465 9,9% 2,6% 19.506 20.842 6,8%
Téng thu nhap hoat déng 21.285 22.500 23.425 10,1% 41% 81.909 87.295 6,6%
Chi phi hoat dong 6.576 6.022 9.162 39,3% 52,2% 22.552 26.551 17,7%
CIR 30,9% 26,8% 39,1% 27.5% 30.4%
Lgi nhuén hoat dong trudc du phong 14.710 16.478 14.262 -3,0% -13,4% 59.357 60.744 2,3%
Chi phi du phong 2.464 5.863 351 -85,8% -94,0% 27.599 17.298 -37,3%
Chi phi tin dung 0,59% 1,21% 0,07% 1,73% 0,93%
LNTT 12.245 10.614 13.91 13,6% 311% 31.758 43.446 36,8%
NIM 2,87% 2,59% 2,64% 2,88% 2,62%
ROA 1,71% 1,27% 1,61% 0,92% 1,08%
ROE 27,3% 20,4% 25,4% 18,5% 21,2%

Nguén: CTG, SSI Research

Tang trudng tin dung di ngang trong Q4/2025 nhung van dat 15,6% so v6i ddu ndm. Téng du ng tin dung dat khoang 2 triéu
ty dong tinh dén cudi Q4/2025 - gan nhu di ngang so véi quy trudc — nhung cd cau cho vay cé su dich chuyén rd rét. Cho
vay mua nha, kinh doanh hé gia dinh va doanh nghiép vira va nho 1an Iugt tang manh 1&n 241 nghin ty déng (+10% so véi quy
trudc), 478,5 nghin ty déng (+2,7% so vdi quy trudc) va 444 nghin ty déng (+2,3% so vai quy trudc), trong khi cho vay doanh
nghiép 18n giam 4,1% so vai quy trudc xuéng 737,3 nghin ty déng. Trong béi canh du dia chinh sach tién té bi han ché trong
nam 2026, CTG sé uu tién cap tin dung cho céc linh vuc dau tu céng, ha tang, san xuat - xuat khau, va khu vuc FDI.

Tinh d@én cudi thang 1/2026, du nd khach hang tdng khoang 3% so v&i dau nam, chu yéu nhd tang trudng tin dung & cadc mang

cho vay tiéu dung, vat liéu xay dung, hang tiéu dung va cac san phdm néng nghiép.

Biéu d6 1: Tang trudng tin dung va huy ddng cta cac ngan hang CB)I'(I?EI; do 2: Cd cau cho vay tinh dén cudi Q4/2025 cua
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Nguén: Céc ngén hang, SSIResearch
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Chét lugng tai san cai thién véi ty 1& ng xau & muc 1,1%, tuy nhién &p Iuc trich 1ap du phéng du kién kéo dai trong nhiing quy
téi. Du ng Nhom 2 dat 17,3 nghin ty déng, chiém 0,87% téng du ng - gidm tir 1,08% tai Q3/2025, chu yéu tap trung & linh vuc
dich vu luu trd an uéng, xay dung cd ban, dét may, cho vay tiéu dung va bat déng san. Tuy nhién, nd xau tdng nhe 1% so Vi
quy trudc 1&n 21,9 nghin ty déng, trong dé phan Ién 1a ng Nhém 5 véi 19,8 nghin ty déng (khoang 1% téng du ng). Su gia tang
nay chu yéu dén tu nganh thay san va xay dung. Do do, ching téi cho réng ap luc trich 1ap du phong cé thé rd nét hon trong
nhiing quy t8i. Sau khi CTG xU ly 3,9 nghin ty déng nd xau trong Q4/2025 va chi phi tin dung giam manh xuéng 0,1% (so vdi
1,2% trong Q3/2025), ty & bao phu ng xau giam xuéng 159% (so véi 177% trong Q3/2025). Tuy nhién, day van & muc cao
trong cac ngan hang ma chung téi theo doi.

Biéu dd 2: Ng xau da xu ly rdi ro giam dan trong khity 1é ng  Biéu dd 3: Ngd Nhém 5 van chiém ty trong I6n trong tong ng
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Nguén: Céc ngén hang, SSIResearch

Bién lai rong cai thién tich cuc. NIM ting 1&n 2,64% (+4 diém cg ban so véi quy trudc) trong Q4/2025 nhé:

e T6i uu hda tai sén sinh I6i: CTG gia tang ty trong cho vay trung—dai han, dudc thé hién qua viéc ty |& st dung vén ngén
han cho vay trung-dai han tang 1én 25,7% trong Q4/2025 (so v6i 22,7% trong Q3/2025), trong khi ty & LDR thuan van
duy tri 8 muc cao trén 100%. Theo dé, Igi suat tai san cai thién 8 diém cd ban so véi quy trudc.

e Cdc4u huy déng vén tlch cue: Tang trudng tin dung gan nhu di ngang trong Q4/2025, gidp giam bét ap luc huy ddng vén
trong bdi canh lai suat tién gui tdng. Téng tién gUi tdng nhe 0,5% so véi quy trudc 1én 1,97 triéu ty déng. Bén canh dé,
CASA lién tuc cai thién trong suét ndm 2025 (Bang 2), dat muc cao ky luc 25,5% trong Q4/2025 (so véi 25% trong
Q3/2025), tir d6 giup kiém soat chi phi vén chi tdng 4 diém ca ban so véi quy trudc.
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Biéu do 5: NIM cai thién trong Q4/2025 Bieu d6 6: NIM clia cdc hgan hang trong Q4/2025
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Nguén: Céc ngan hang, SSIResearch
Tang trudng thu nhap ngoai lai 6n dinh. Thu nhap ti phi dat khoang 1,7 nghin ty déng (+37% svck), dugc dan dat bai dich vu
thanh toan (+15% svck) va hoat déng bao hiém (+31% svck) méc du phi bao lanh giam 20% svck trong Q4/2025. Thu ti ng
xau da x{ ly tdng manh, dat 3,2 nghin ty déng (+31% svck), chiém 13,7% téng thu nhap hoat déng trong Q4/2025. Mac du Igi
nhuan ti kinh doanh ngoai héi giam 47% svck, thu nhap ngoai lai van tdng 10% svck, dat 5,5 nghin ty déng tinh dén cudi
Q4/2025.
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Biéu d6 7: Thu tif ng x4u da xif ly chiém 13,7% tong thu Biéu dé 8: Chi phi hoat déng thusng ting manh trong Q4
nhap hoat dong tinh dén Q4/2025 do chi tra thudng; CIR tang Ién 39% trong Q4/2025 khi
CTG thudng manh cho nhan vién vi két qua ndm 2025 vugt
troi.
100% % 6% 10,0 45%

0,
90% 9% 18y 13%  12%  12% 4% 14%

9,0 40%
80% 8,0 35%
70% 7,0 30%
60% 6.0 g 25%
50% i:g 20%
40% 30 15%
30% 2.0 10%
20% 1,0 I | 5%
10% 0%

0 q:b WO,L": O,L’b O,L’b ™ ™ ™ ™ ,{9 %G,flo Q,fo Q(f/o

% & & \Z \Z
G G G (SN eY G
4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 N i) 2 A D) > N > ™
= NIl NFI Kinh doanh Khéac (kinh doanh chimng khoan,...) mmm  Chi ‘?hi r)oa‘} dong CIR
ngoai héi (nghin ty déng)

Nguén: Céc ngén héng, SSIResearch

Udc tinh Igi nhudn
Chung t6i du bao Igi nhuan trudc thué dat 52,4 nghin ty déng (+20,6% svck) trong nam 2026, dudc thuc day bdi:

e Tang trudng tin dung 6n dinh: Trong ndm 2026, tdng trudng tin dung udc tinh dat 15%, v&i dong Iuc du kién dén ti cac
linh vuc trong diém nhu phat trién ha tang, xay dung, khu vuc FDI, san xuat va xuat khdu — phu hdp véi dinh hudng cua
Chinh phu.

e Chat lugng tai san giam do lai suat tdng manh: Viéc 1ai suat ting manh gan day c6 thé sé anh hudng dén kha nang tra ng
cla khach hang trong nam 2026. Theo d6, chat lugng tai san clia hé théng ngan hang du kién sé bi anh hudng va ty 1& ng
xau cé thé bién ddng do tac dong clia CIC. Chung téi du b&o ty I& nd xau cta CTG sé tang 1én 1,2% trong ndm 2026, véi
chi phi du phong dat khoang 19 nghin ty déng (tuang duang chi phi tin dung 13 0,89%) va ty |é bao ph nd xau dat khoang
132%.

e NIM én dinh 8 muc 2,62%: Chung t6i cho rang chi phi huy déng tdng sé trd nén ré nét han trong nam 2026. Tuy nhién,
tac dong nay sé dugc bu dap bdi (1) ty trong cho vay trung-dai han tang va (2) CASA 6n dinh.

e Thutlf ng xau da xu ly duy tri dn dinh: Trong thang 1/2026, thu ti ng xau da xu ly dat 1,2 nghin ty déng (+75,6% svck).
Chung t6i udc tinh 10y k& ndm 2026, thu ti ng xau da xU ly cé thé dat khoang 10,1 nghin ty déng.
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Nguén: §SI Research
Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung lap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can déi ké toan

+ Tién mét, vang bac, da quy

+ Tién gufi tai NHNN

+ Tién gUi va cho vay céc té chic tin dung khac
+ Cong cu phai sinh va tai san tai chinh khac

+ Chung khoan kinh doanh

+ Cho vay khach hang

+ Ching khoan dau tu

+ Dau tu dai han

+ Tai san c6 dinh

+ Tai san khac

Téng tai san

+ Cac khoan ng NHNN

+ Tién gUi va vay céc t6 chuc tin dung khac

+ Tién gUi cua khach hang

+ Cac cbng cu tai chinh phai sinh va cac nghia vu tai chinh
khac

+ Vén tai trg, vén Uy thac va vay cac té chuc tin dung khac
+ Phat hanh gidy t6 cé gia

+ Cac khoan ng khac

Téng ng phai tra

+Von

Vén diéu 16

Thang du vén cé phén

Vén khdc

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Loi nhuan chua phan phéi

Téng vén chl sé hitu

Lgi ich thudc cd ddéng thiéu s6

Tong ng phai tra, von chu sé hitu va Igi ich thudc co dong
thiéu s6

Tang truéng

Huy déng

Tin dung

Téng tai san

V6n chu s& hitu

Thu nhap I3i thuan

Thu nhap rong tu phi va hoa héng
Thu nhap ngoai lai

Thu nhap tu hoat déng kinh doanh
Chi phi hoat dong

Pinh gia
P/E

P/B
BVPS
EPS

Nguén: CTG, SSI Research

2022

11.066.956
29.727.110
242.431.953
3.058.727
1.406.183
1.245.430.464
180.312.848
3.519.441
10.203.357
81.653.829
1.808.810.868
104.779.302
209.429.843
1.249.176.034

0

2.392.201
91.370.419
43.346.761
1.700.494.560
57.868.215
48.057.506
8.974.677
836.032
16.074.632
120.993
0
33.513.021
107.576.861
739.447

1.808.810.868

9,3%
12,1%
18,1%
15,7%
14,4%
20,6%
1,7%
20,1%
19,5%

9,61
1,21
22,539
2,835

2023

9.759.580
40.597.059
279.841.639
0

2.487.905
1.445.571.643
181.210.531
3.426.483
10.125.534
59.593.232
2.032.613.606
21.814.105
304.321.721
1.410.899.038

555.946

2.237.779
115.375.727
51.537.470
1.906.741.786
63.510.626
53.699.917
8.974.677
836.032
19.043.575
86.970

0
42.369.429
125.010.600
861.220

2.032.613.606

13,9%
15,5%
12,4%
16,2%
10,8%
10,0%

6,5%
18,3%
18,0%

9,08
1,16
23,440
2,984
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2024

11.147.549
34.431.657
378.482.885
0

2.797.955
1.685.290.589
214.608.073
3.933.844
10.002.157
44.688.823
2.385.383.532
154.284.104
276.134.655
1.606.144.703

398.121

2.179.950
151.678.090
44.619.771
2.235.439.394
63.583.999
53.699.917
8.974.677
909.405
22.741.524
243.105
0
62.405.638
148.974.266
969.872

2.385.383.532

15,2%
16,8%
17,4%
19,1%
17,8%
16,1%
10,3%
271%
271%

9,95
1,35
27,923
3,799

2025F

12.583.484
35.225.543
476.487.530
228.448
2.942.431
1.957.462.503
211.880.390
4.428.296
10.826.743
55.633.932
2.767.699.300
144.592.357
417.724.115
1.793.732.057

0

2.113.898
174.030.352
55.865.340
2.588.058.119
88.218.675
77.669.446
8.974.666
1.574.563
31.651.728
362.748

0
58.201.597
178.434.748
1.206.433

2.767.699.300

1,9%
15,6%
16,0%
19,8%
6,5%
6,6%
17,7%
36,8%
36,8%

10,54
1,63
23,129
3,585

SSI - TRUNG TAM PHAN TiCH & TU VAN DAU TU

2026F

17.201.013
40.358.971
547.960.660
0

2.991.278
2.254.772.836
198.961.857
4.428.296
11.368.080
57.302.950
3.135.345.941
161.943.440
480.382.732
2.017.948.564

0

2.113.898
203.615.512
55.865.340

2.921.869.486
88.218.675
77.669.446
8.974.666

1.574.563

37.956.437
362.748

0

85.732.161
212.270.022
1.206.433

3.135.345.941

12,9%
15,0%
13,3%
18,8%
22,8%
16,9%
15,3%
20,6%
21,0%

8,78
1,39
27,485
4,356
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VND Million

B4o céo két qua kinh doanh

Thu nhap lai va cac khoan thu nhap tuong tu
Chi phi lai va cac chi phi tuong ty

Thu nhap l4i thudn

Thu nhap tu hoat déng dich vu

Chi phi hoat déng dich vu

Lai thuan ti hoat déng dich vu

Lai thuan tu kinh doanh ngoai héi

L4i/I6 thuan tU mua ban ching khoan kinh doanh
Lai/ 16 thudn tU mua ban chiing khoéan dau tu
Thu nhap khac

Thu nhap thuan tif dau tu vao cong ty lién két, lién doanh

TéNG THU NHAP TU HOAT BONG KINH DOANH
TONG CHI PHi HOAT DONG

Lgi nhuan rong tu hoat dong kinh doanh trudc chi phi dy phong

Chi phi du phong rui ro tin dung

LGI NHUAN TRUGC THUE

Thué thu nhap doanh nghiép

L3I NHUAN SAU THUE

Lgi nhuan thudc vé cd déng thiéu s6
L3I NHUAN RONG

C6 tuc bang tién (Pong)

C6 tuc bang c6 phiéu (%)

Nhu cu vén
Hé s6 an toan vén- CAR (Basel Il)
V6n CSH/Téng tai san

Chét lugng tai san
Ty |& ng xau
Ty 1& du phong bao ng xau

Hé s& vé quan ly

Ty Ié chi phi/thu nhap - CIR

Chi phi trich 1ap du phong/Lgi nhuan thuan tir HDKD
Lai thuan tir HPKD trén méi nhan vién

Lgi nhuan trudc thué trén mdi nhan vién

Lai thuan tir HPKD trén méi chi nhanh/PGD

Lgi nhuan

Hé s6 chénh I&ch lai thuan - NIM

Thu nhap ngoai 1ai/Lai thuan ti HDKD
ROA - trung binh

ROE - trung binh

Thanh khoan
Ty 1& cap tin dung trén vén huy déng - LDR

Nguén: CTG, SSI Research

2022

104.664.634
(56.872.679)
47.791.955
11.549.069
(5.687.120)
5.861.949
3.555.521
(112.163)
(30.184)
6.537.854
512.244
64.117.176
(19.194.714)
44.922.462
(23.790.589)
21.131.873
(4.148.228)
16.983.645
(59.920)
16.923.725

0

0%

9,65%
5,99%

1,24%
186%

29,9%
2,553
841
56,441
18,602

2,98%
25,46%

0,82%
16,82%

95,5%
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2023

132.671.737
(79.714.259)
52.957.478
12.384.836
(5.271.107)
7.113.729
4.248.109
292.626
(154.121)
5.803.076
287.268
70.548.165
(20.443.499)
50.104.666
(25.115.141)
24.989.525
(4.944.903)
20.044.622
(141.072)
19.903.550
0

0%

9,31%
6,19%

1,13%
167%

29,0%
2,863
1,014
62,709
22,213

2,86%
24,93%
0,83%
17,12%

96,9%

Visit SSI Research on Bloomberg at

2024

124.449.608
(62.046.815)
62.402.793
12.236.640
(5.530.503)
6.706.137
4.190.082
92.743
(332.706)
8.459.186
390.648
81.908.883
(22.551.734)
59.357.149
(27.598.829)
31.758.320
(6.283.311)
25.475.009
(133.495)
25.341.514
450

0,82%

9,54%
6,29%

1,25%
171%

27,5%
3,312
1,284

72,422
28,080

2,88%
23,81%
0,92%
18,47%

98,2%

2025F

143.142.328
(76.689.083)
66.453.245
12.351.055
(6.022.104)
6.328.951
3.120.501
703.793
152.570
10.095.362
440.367
87.294.789
(26.550.779)
60.744.010
(17.298.056)
43.445.954
(8.588.512)
34.857.442
(266.785)
34.590.657
0

0%

10,15%
6,49%

1,10%
159%

30,4%
3,551
1,767

85,751

42,678

2,62%
23,87%
1,08%
21,15%

101,4%

SSI Research Web Portal: https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

2026F

172.863.947
(91.269.898)
81.594.048
13.672.618
(6.672.238)
7.000.380
2.870.861
102.017
(42.258)
10.063.042
450.000
102.038.091
(30.611.427)
71.426.664
(19.012.797)
52.413.873
(10.250.560)
42.163.313
(131.917)
42.031.396
0

0%

9,80%
6,81%

1,20%
132%

30,0%
4123
2,118
100,234
51,487

2,62%
20,04%
1,15%
21,45%

103,3%
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SSI - TRUNG TAM PHAN TiCH & TU VAN PAU TU

CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi truding Phén tich Nganh Ngan hang Dt ligu

Pao Minh Chau Nguyén Thu Ha, CFA Nguyén Thj Anh Thu

Pho giam déc Trung tam phan tich va tu van dau tu Giam doc Phan tich c6 phiéu Chuyén vién hb trg
chaudm@ssi.com.vn hant4@ssi.com.vn thunta2@ssi.com.vn

SBT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDT: (+84 - 24) 3936 6321

Truong Minh Phudng Duy
Chuyén vién Phan tich cao cap
duytmp@ssi.com.vn

SDT: (+84 - 28) 3636 3688
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