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NHTM C6 phan Céng Thwong Viét Nam (CTG)

Tai chinh
Gia thj trwdng VND40.300
Cao/Thép 52 tuan VND40.850 / 30.150
Gia muc tiéu VND43.500
Gia muc tiéu cd VND39.900
Gia muc tiéu vs Consensus 9,0%
Upside 7,9%
Ty lé tra cb tic 0,0%
TSR 7,9%
Trién vong Trung lap
Binh gia Trung lap
Phan tich ky thuat Kha quan
Thi gia vén (tr USD) 8.573,3

GTGDBQ 3 thang (tr USD) 9,0

Ty 1é s& hiru nwéc ngoai (tr USD) 268,9
Sé lwong cd phiéu (tr cd phiéu) 5.370,0
Sé CP sau pha loang (tr) 5.370,0
CTG Nganh VNI

P/E trwot 8,5x 9,5x 12,6x

P/B thj trwong 1,5x 1,5x 1,6x
ROA 1,2% 1,5% 2,1%
ROE 18,5% 16,9% 13,0%

*Tinh dén ngay 18/2/2025
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Gia cb phiéu (%) 1T 3T 12T
CTG 79% 213% 13,9%
1,9%  44%  52%

Twong quan VNI

Co ciu s& hiru

Ngén hang Nha nwdc Viét Nam 64,5%
Ngén hang Tokyo-Mitsubishi UFJ 19,7%
(MUFG)

Khac 15,8%

M6 ta doanh nghiép

VietinBank dwgc thanh lap nam 1988 sau khi tach
khéi Ngan hang Nha nwéc Viét Nam. Ngan hang
hoat dong trong Iinh vic huy déng von, kinh
doanh va cung cap cac dich vu tai chinh lién quan.
Dén nay, ngan hang van gi®* virng Vi thé 1a mot
trong nhung ngan hang thuong mai cb phan hang
dau v tdng tai san va von chii sé hivu.

Chuyen vién phan tlch

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

Tang trwdng toét nhwng gia da phan anh ky vong

Chuing t6i ha khuyén nghi tir Kha quan xuéng Nam gitr, nang gia muc tiéu
lén 43.500 ddng (+7,9%) do gia cb phiéu da tang 19% ti bao céo trwdc.

Gia muc tiéu phan anh dy phong tang tredng tin dung cao hon va ty 1& ng
xau thap hon, cung véi gia dinh 1ai suat phi rdi ro va phan bu rdi ro cao hon.

P/B hién tai cta CTG‘G murc 1,5%, cao hon mirc P/B trung binh nganh la
1,3x. Chung t6i cho réng gia cb phiéu da phan anh két qua tai chinh an
twong ctia nam 2024 va ky vong tang trwéng tin dung cao nho dau tw cong.

> LNTT hop nhét Q4/24 tang manh 61,4% svck, nho thu nhap I4i thuan tang
trwéng 6n dinh va thu nhap ngoai 1ai phuc héi dang ké.

» LNST nam 2024 tang 27,3% svck, dat 111% dw phdng cﬂalchung t6i, nh&
tang trwdng tin dung cao, kiém soat chi phi hiéu qua va chét lwong tai san
cai thién.

» Chung t6i dw phong ROE nam 2025 sé tang Ién 19,7%, nh& mire tang
trwwdng tin dung cao hon va chi phi tin dung gidm.

Diéu kién kinh té thuan lgi thic day ting trwéng tin dung nam 2025

Chung t6i dw phdng tang trudng tin dung ctiia CTG sé dat 14% svck trong 2025, nhd
cho vay ban 1& phuc héi, dau tw cong manh mé va dong vén FDI tang. Muc tiéu ting
trwéng GDP 8% va tang trwéng doanh sé ban 1& 12% sé hd tro mang cho vay ban
I& ctia CTG, trong khi ké hoach du tw cong 790 nghin ty ddng sé thic day nhu cau
vay, dac biét la linh vic xay dwng — linh viee CTG c6 mirc tiép can lon. Ngoai ra,
dong vén FDI manh mé sé lam tang nhu cau vay tir khac hang FDI cla CTG.

Ty lé CASA cao, thay déi co’ cau khoan vay sé gitip giam ap lwc I1én NIM

Chuing t6i dw phong NIM clia CTG sé duy tri & mirc 2,9% trong ndm 2025. L&i suét
huy déng dwoc ky vong tang nhanh hon 1ai suat cho vay do CTG can tang huy déng
d& mé rong tin dung, trong khi Chinh pha thic day giam lai suat cho vay dé hé tro
nén kinh té. Tuy nhién, ching téi ky vong CASA duy tri cao & mirc 24,1% sé& gitp
giam chi phi vén, cling v&i viéc mé rong cho vay ban 1é — hé trg béi mirc tang trwéng
thwe dw phéng clia tbng muirc ban 1& dat 7,0-7,5%— sé thic day loi suét tai san.

Kinh té khi sac va bat dong san phuc hoi sé gitp giam ty 1&é no’ xau

Chung t6i dw phéng ty 1& no xau sé gidam xubng 1,16% trong 2025 va 1,05% vao
2026, tr mirc 1,25% ctia 2024, nho kinh t& phuc hdi manh, thi trwdng bt dong san
khéi s&c va bd dém du phong chéc chén clia CTG. Muc tiéu tang trwéng GDP 8%
cung véi Luat DAt dai méi sé thuc ddy kha nadng trd no va tai co cu khoan vay.
Ngoai ra, ty l& bao pht no x4u ctia CTG dat 171% trong ndm 2024, sé gidp duy tri
ty 18 xéa no & mirc 1,2%, hd tro gidm ty 1& no xau.

Dinh gia hién tai khéng con hap dan

Chung t6i dwa ra mirc P/B muc tiéu la 1,26x, dwa trén mrc chénh léch trung binh 5
nam (96%) so voi P/B trung binh nganh hién tai (1,3x). CTG dang giao dich & murc
1,5x, chuing t6i cho rang gia cb phiéu da phan anh cac ky vong tich cuwc.

Téng quan tai chinh 2024 2025 2026 2027
Tang trwdng thu nhap I4i thudn svck 17,8% 17,0% 14,8% 11,0%
Tang trwdng thu nhap ngoai lai svck 10,9% 11,3% 7,4% 12,9%
Tang trwdng chi phi dy phong svck 9,9% -1,4% -6,2% -11,7%
Tang trwdng LN trwéc thué svck 27,1% 28,3% 28,7% 21,5%
Tang trwdng dw ng cho vay svck 16,9% 14,0% 12,0% 10,0%
NIM 2,9% 2,9% 2,9% 2,9%
Ty 18 CASA (khong gdm tién glvi ky quy) 24,5% 24,1% 24,4% 24,6%
Ty 1& no xéu 1,2% 1,2% 1,1% 1,1%
Ty 1& ng’ nhém 2 / Téng dw no 1,3% 1,3% 1,3% 1,6%
ROAE 18,5% 19,7% 20,7% 20,4%

Nguén: VNDIRECT RESEARCH
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VietinBank (CTG), tén day da la Ngan hang Thwong mai Cé phan Céng Thwong
Viét Nam, 1a mét t6 chirc tai chinh ndi bat cé tm anh hwéng quan trong véi nén
kinh té Viét Nam. V&i cac san pham va dich vu ngan hang da dang duoc thiét ké
nhdm dap &ng nhu cau cla ca nhan, doanh nghiép va té chirc chinh pha, CTG la
déi tac tin cay vé cac gidi phap tai chinh. CTG dwoc hwéng loi tir cac c¢d déng 16n
gdm Ngan hang Nha nwéc Viét Nam va Ngan hang MUFG (Nhat Ban) trong viéc
tiép can cac khach hang chét lwong va khach hang FDI.

CTG dong vai tro la kénh chinh dé chinh phu Viét Nam tai tro cho cac dw an cong.
Cac khoan tién gti ctia Ngan hang Nha nwéc Viet Nam (NHNN) tai CTG c6 thé hd
tro vén kha dung cho ngan hang thwong mai nay. Bén canh dé, véi viec Ngan hang
MUFG (Mitsubishi UFJ Financial Group) 1a nha dau tw chién lwoc, CTG c6é thé tan
dung co héi trong viéc cho vay cac dy an dau tw truc tiép nwédc ngoai (FDI). Ty trong
cho vay FDI trong danh muc cho vay ctia CTG d& dan mé& rong khi dong vén FDI
gan day phat trién manh mé.

La mét trong nhirng ngan hang hang dau Viét Nam, CTG van kién dinh v&i s ménh
doéng gép vao sy thinh vwong va phat trién bén virng ctia nén kinh té dat nuwéc.

Hinh 1: M6 hinh kinh doanh ctiia CTG

pdI TAC CHINH

« NHNN (64,5%)
+ Ngan hang Tokyo-

Mitsubishi UFJ (MUFG)

(19,7%)
. Khac (15,8%)

NGUON DOANH THU

. Thu nhap Iai thuan (NI1) (chiém 77% TOI tai Q4/24)
+ Thu nhép ngoai lai (Non-ll) (chiém 23% TOI tai Q4/24)

HOAT PONG

Cho vay va tién gui

. Kinh doanh trai phiéu
Banca
Dich vu thanh toan
Kinh doanh ngoai héi

NGUON LUC

« Ung dung NH hién dai

» Mang ludi chi nhanh
rong khap

« Quy mé 16n

« Quan Iy tai san chat
ché

o Thu nhap ttr phi (chiém 25% Non-II)

- Kinh doanh ngoai hdi va vang (chiém 21% Non-Il)
o Chirng khoan kinh doanh va c@ tirc (chiém 1% Non-I)

o Thu nhap khac (chi€m 53% Non-ll)

GIA TRI CUNG CAP

Huy déng:

« Noi tin cdy dé luu trir tai
san clia khach hang nh&
thuong hiéu tot.

« Mang lai sy thuan tién
trong viéc chuyén tién
qua ('ng dung ngan hang
hang dau.

Cho vay:

« Cung cip lai sudt cho vay
canh tranh cho khach
hang nh& ngudn vén chi
phi thap.

QUAN HE KHACH

HANG

« Truc tiép v&i nhan vién
tu van va giao dich
vién

. Ung dung di dong,
Dién thoai, Email,
Trang web va cac
phuang tién truyén
thong khac

CHANNELS

« Truc tuyén

« Offline (1 hoi s&, hon
155 chi nhanh va gan
1000 phong giao dich)

CO CAU CHI PHI

PHAN KHUC
KHACH HANG

% co cdu Cho vay KH/ Tién
guri KH:

« Ca nhan: 39%/ 50%

« SMEs: 22%/ 14%

« KHDN 18n: 31%/ 25%

- FDI: 6%/ 9%
Nganh cho vay chinh: ban
1& va ban buén, sxkd, kinh
doanh va dich vu

. Chi phi hoat déng (chiém 31%/28% TOI tai Q4/24 va 2024)

2024)

- Chi phi trich 1ap du phong (chi€ém 12%/34% TOI tai Q4/24 va
« Chi phi v&n: Thanh toan tién glti clla khach hang va cac ngudn vén

khac nhu lién ngén hang, ching chi tién glri (COF = 3,1% tai Q4/24)
. Chi phi thu& (chiém 20% LNTT)

Ngudn: CTG, VNDIRECT RESEARCH
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Tém tat KQKD: Vwort ky vong véi tang trwwéng birt pha

Hinh 2: So sanh KQKD (ty déng)

% sv Dv bao

Két qua kinh quy nam 2024 % dw bao

doanh Q4/24 Q4/23 %svck Q3724 trwéc 2024 2023 % svck VNDIRECT VNDIRECT Nhan xét
Phu hop wi du phéng, do tdng trudng tin
dung ndm 2024 dat 16,9%, vuot mire dy

Thu nhap I8i 16.312 14446 12,9% 15.578 4,7% 62403 52.957 17,8% 61.389 102% phoéng 12% cda chung téi, nhung NIM nam
2024 (2,88%) thap hon nhe so v&i du phéng
(2,90%).
Thép hon dw phéng, do thu nhap réng tir phi
dich w (-5,7% svck), kinh doanh vang va
ngoai té (-1,4% swck) va lai tr danh muc dau

- . tw (-64,6% svck) déu phuc hoi yéu hon ky

Thu nhap ngoai l3i 4973 3919 269% 6.339 -21,5% 19.506 17.591 10,9% 20.673 94% vong (IAn lwot 5. 0%/10%/0%). Trong khi do,
khoan thu nhap khac chiém 53% tdng thu
nhép ngoai l3i lai tdng manh nhé thu héi ner
XAu tang cao trong nam 2024.

L‘;‘féh“ nhap 21285 18.365 159% 21.916 -2,9% 81.909 70.548 16,1% 82.062 100%

Chi phi hoat déng (6.576) (6.304) 4.3% (6.095) 7,9% (22.552) (20.443) 10,3% (23.134) 97% Phu hop wi du phéng

:h‘-’é:g”a" tuoe dv 44710 12061 22,0% 15821 -7,0% 59.357 50.105 18,5% 58.928 101%

Thép hon dang ké so wi du phéng. Chi phi
dw phong ban dau nam 2024 cia CTG chi
Chi phi dy pheng (2.464) (4.473) 44,9% (9.269) -73.4% (27.589) (25.115) 9.9%  (30.300) 91% khoang 16-18 nghin ty dbng; tuy nhién, dén
cudi nam, chi phi dy phéng thue té cao hon
53%-72% so véi ké hoach ban dau.

fh‘flié"h”é" e 12245 7588 614% 6553 86,9% 31758 24090 27,1% 28629 1%
Loi nhuan rong 0792 6031 624% 5226 874% 25342 19.004 27.3%  22.884 111% Cao hon dy phéng

Ngudn: CTG, VNDIRECT RESEARCH

Hinh 3: Cac chi sé quan trong cia CTG theo quy

Cac chi s6 chinh Q4/22 Q1/23 Q223 @3/23 Q4/23 Qi/24 Q224 Q3/24 Q4/24

Thu nhép 13i thu&n / Téng thu nhap HPKD 75.7%  74,4% 71.8% 752% 787% 79.6% 781% 711%  766% — — _-
Thu nhap ngoai 13i / Téng thu nhap HDKD 243% 256% 28,2% 24,8% 213% 204% 21,9%  289%  234% — _ -
NIM (dw phéng ca nam) 297% 2,90% 2,85% 2,87% 3,03% 3,03% 296% 2,89% 287% - 7
Cho vay / Tién gixi (Théng tw 36) 82,4% 82,9% 80,6% 81,8% 802% 81,1% 826% 812%  827% ~ T
Ty 1& no x&u (NPL) 1,24% 1,28% 127% 137% 113% 1,35% 1,57%  1,45%  1,25% —— "
Ty 1& bao phi no x4u (LLR) 186,2% 173,0% 168,9% 172,4% 167,2% 150,8% 113,8% 153,0% 1707% —~— ——_.—
Chi phi hoat dng / Téng thu nhap HBKD (CIR) 37% 25% 27% 29% 34% 25% 26% 28% 3% -
Chi phi tin dung (dv phéng ca nam) 1,94% 2,06% 2,00% 2,06% 184% 216%  2,09% 217%  1,75% — " =,
Du phéng / Loi nhuan trwée du phéng (PPOP) 490% 52,9% 49,7% 60,4% 371% 56,4% 53,7%  58,6%  16,8% —— .
ROAA (theo quy) 0,96% 1,06% 1,13% 082% 123% 097% 1,01% 095% 170% _— ——
ROAE (theo quy) 16,0% 17,4% 18,0% 12,9% 195% 155%  16,1%  151% 26,9% —— -~
CAR 9.0% 92% 89%  91%  93%  94% 9,5% 9,5% 96%

Nguén: CTG, VNDIRECT RESEARCH

Tiép tuc ddy manh cac ngudn thu 16i dé thic day hiéu qua kinh doanh

Trong Q4/24, tbng thu nhap hoat dong (TOI) ctia CTG tiép tuc ting trwdng manh
mé, v&i thu nhap 1ai (NII) tang 12,9% svck va thu nhap ngoai 1ai (Non-Il) tang
manh 26,9% svck. Két qua tich cwc cia NIl dén tir tang trwdng cho vay vuot
troi, dat mrc 16,9% so véi mirc 15,1% cda toan nganh.Trong khi dé, Non-Il tdng
nhd thu nhap khac rong (+64,9% svck) tiép tuc da ting va thu nhap tir kinh
doanh ngoai hbi (Q4/24: +37,7% svck so v&i Q3/24: -46,4% svck) cung voi thu
nhap t& danh muc dau tw (Q4/24: +11,3% svck so véi Q3/24: -36,8% svck) bat
tang tré lai.

Wu tién tang trwdng cho vay hon duy tri bién 13i thuan (NIM)
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NIM Q4/24 gidm nhe xudng muirc 2,87% (-2 diém co ban sv quy trwéc, -16 diém
co ban svck) do lgi suat tai san (AY) gidm 4 diém co ban sv quy truéc, trong khi
chi phi vén (COF) gan nhw khéng dbi (-1 diém co ban sv quy trwdc). AY trong
Q4/24 chi gidm nhe nh& CTG gia tang ty trong dw ng trung va dai han 1én 28,2%
(+0,2 diém % sv quy trwéc). Trong khi d6, mac du |&i sudt huy dong toan hé
thdng c6 xu hwéng tdng, COF clia CTG van 4n dinh nho ty 16 CASA Q4/24 tang
manh I&n 24,5%, mrc cao nhat dwoc ghi nhan.

Quan ly chi phi hiéu qua hé tre’ lgi nhuan

Chi phi dworc kiém soat tét khi chi phi hoat dong trong Q4/24 chi tdng 4,3% svck,
gilp ty lé chi phi/thu nhap gidm xubng 30,9% (-344 diém co ban svck). Diéu nay
gitp cho lgi nhuan trwéc dy phong (PPOP) Q4/24 tang 22,0% svck, va ca nam
hoan thanh 101% dy phéng cua ching toi.

Chét lwong tai san cai thién thuc day ting trwéng loi nhuan

Chét lwong tai san ctia CTG tiép tuc dwoc cai thién, khi ty 1& no xau (NPL) va ty
I& ng nhém 2 1an lwot gidam xubng mc 1,25% (-20 diém co ban sv quy trwéc,
+12 diém co ban svck) va 1,32% (-12 diém co ban sv quy truwdc, -23 diém co
ban svck) trong Q4/24. Ngoai ra, ty 1& x6a no gidam xubng con 1,17% vao cubi
Q4/24, phan anh chat lwong tai san da dwoc cai thién. Chat lwong tai san tot
Ién giup CTG gidm chi phi dw phong (Q4/24: -44,9% svck, cd nam chi hoan
thanh 91% dw phéng ctia chang téi), ttr d6 hé tro loi nhuan ctia ngan hang, voi
ROE Q4/24 tang manh Ién 26,9%.

Hinh 4: Phan tich cac chi s6 tai chinh chinh ctia CTG

Co cAu tai san sinh lai (IEA): Tiép tuc hwéng loi tir 13i suat

lién ngan hang neo cao

e Tbng tai san sinh I4i trong Q4/24 tang 19,0% svck (+7,2% 90%
sv quy trwdc), nho sy tang trwdng manh mé cla cho vay 80%
khach hang (+16,9% svck), cho vay lién ngan hang .
(+35,2% svck) va danh muc du tw (+18,4% svck). 0%

e Du tang trwéng tin dung dat 16,9% (cao nhét trong nhém o0%
NHTM Nha nwéc dwoc niém yét), ty trong cho vay khach 50%
hang trong IEA giam xubng mic 73,2% (-0,1 diém % sv 40%

quy trede, -1,3 diém % svck), do CTG tam thoi chuyén
dich sang cho vay lién ngan hang va danh muc dau tw

e  Cuthé, ty trong cho vay lién ngan hang tang 1én 16,1% (-
1,1 diém % sv quy trudc, +1,9 diém % svck), phan anh 10%
sy wu tién ctia ngan hang doi véi cac khoan vay ngan han

100%

30%
20%

0%

c6 lgi suét cao, khi I3i suét lién ngan hang duy tri & mic Q423 Q124 Q224 Q324 Qa/24

cao trong sudt ndm 2024. Trong khi d6, danh muc dau tw
Q4/24 tang 18,5% svck, nang ty trong dong gop vao IEA
1én 9,3% (+0,8 diem % sv quy trwdc, 0% svck).

m % Cho vay KH m% Chovay lién NH

@% Danh muc déu tw 0% Tién giri tai NHNN va CC phai sinh
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Co cau cho vay (ty déng): Tang trwéng an twong nhe cho

vay doanh nghiép I&n va ban Ié phuc hoi 1.600 — 102
=50 & =
e  Duw ng cho vay khach hang ctia CTG tang +16,9% svck, 1.400 = 534
cao nhét trong nhém NHTM Nha nwéc, chl yéu nhé cho 1200 499 502
vay doanh nghiép I&n (+13,8% svck) va cho vay ban Ié ’ 470 492
(+22,1% svck). Cho vay ban I& — chiém 39% tong dw n¢ 1.000
khach hang ctia CTG —tang 9,2% sv quy trwéc, +22,1%
svck trong Q4/24, phan anh sw phuc héi manh mé cla 800
nhu cau vay tiéu dung trong quy cudi nam. Trong khi do,
cho vay doanh nghiép I&n téang +6,4% sv quy trwdc va 600
+13,8% svck trong nam 2024. Ngoai ra, cho vay linh vuc
FDI tang +25,1% svck (Q4/24: +6,3% sv quy trwdc), 400 679
hwéng loi tir dong vén nwédc ngoai db vao Viét Nam. 200 556 591 Gee
e Cho vay SME c6 mirc ting trwdng thap nhét, ting
+10,2% svek trong nam 2024. - Q4/23 Q1/24 Q224 Q3/24 Q4/24

MBan |é BSME BDoanh nghiéplén OFDlI mKhac

Co’ ciu ngudn vén: Gia tang phat hanh gidy to c6 gia dé

hé tro’ cho vay dai han 100%
6,9%
e Tbng co cau huy dong (IBL) ctia CTG tang 7,1% sv quy 90% 7.0%
truwdc, +18,1% svek nho téng trudng cla tien glvi khach
hang (+5,9% sv quy trwdc, +13,8% svck), gidy to co gia 80%

(+15,1% sv quy truéc, +31,5% svck) va tién gtri NHNN
(+61,6% sv quy trwée, +607,3% svck).

e Mac du tién glri khach hang Q4/24 ting 13,8% svck (thap
hon mutrc tang 16,9% svck cua cho vay khach hang), ty 50%
trong tién glri khach hang trong IBL giam 0,9 diém % sv
quy trwée (-2,7 didm % svck). Bén canh d6, CTG téng
phat hanh gidy t& cé gia thém 31,5% svck dé hé trg cho 30%
vay dai han, gitp ty trong gidy t& co gia trong tdng huy
dong tang nhe 0,5 diém % sv quy trwdc (+0,7 diém % 20%
svck). Pong thoi, tién glri NHNN tang gép 6 lan svck, 10%
nang ty trong trong téng huy déng lén 7,0% (+2,4 diém %
sv quy trwéc, +5,9 diém % svck), nher CTG hudng loi khi 0%
I& mot trong nhitng kénh cép vén ctia Chinh phi cho cac Q4/23 Q24 Q2/24 Q3/24 Q4/24
dw an dau tw cong.

70%
60%

40%

m% Tién gt KH m% Tién givi LNH =% Vay NNHN

e Nguwoc lai, CTG gidm huy déng qua lién ngan hang di
7,5% sv quy trudc (-9,3% svck), kéo ty trong trong téng
huy déng giam 2,0 diém % sv quy truéc, cho thay nd lwc
kiém soat chi phi huy déng khi 14 suét lién ngan hang
tang manh trong Q4/24, véi 1ai suat qua dém (ON) dat
dinh khodng 6% vao thang 11/2024.

0% Gidy t& cé gia BY% Vén dy thac déu tw

Dién bién NIM: Ap lwc con hién hiru nhwng cé thé sém 8.0% 31%

A
phuc hoi 3,0% 3,0%

' 3,0%

3,0%

7,0%

e  Bién lai thuan (NIM) Q4/24 giam nhe xudng 2,87% (-2
diém co ban sv quy trwdc, -16 diém co ban svck) do loi
suat tai san (AY) giam nhanh hon chi phi vén (COF). Tuy
nhién, tbc d6 thu hep NIM d& cham lai, cho thay bién lai 5,0%
thuan co thé sém 6n dinh.

6,0%

4,0% 2,9%

e  Loi suét tai san giam xubng 5,70% (-4 diém co ban sv
quy trwdc, -120 diém co ban svck) do anh hwéng tee moi 3.0%
trwdng 1ai suat thap va ty trong cho vay ngan han trong
danh muc tin dung ctia CTG tang lén 66,0% (+0,8 diém
% svck). Trong khi d6, COF giam it hon AY, chi -1 diém
co ban sv quy trwdc (-111 diém co ban svck), nho ty &
CASA tang lén 24,5% — mrc cao nhét tirng ghi nhan.

2.9%
2,0%

2.8%
1,0%

i

0,0% 5 . . ’
Q3723 Q4/23 Q1/24 Q2/24 Q324 Q4/24

2,8%

| o sudt tai san (q) B Chi phi vén (q) NIM (q) (cot phai)
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Chét lwgng tai san: Phong thi vibng chic trwée bién dong

e Tylé no xAu (NPL) Q4/24 duy tri & mic kiém soat tét,
dat 1,25% (-20 diém co ban sv quy trwdc, +12 diém co
ban svck), v&i ty 1é no xau thap thir ba trong sb 25 ngan
hang trong danh muc cla chung toéi. Ngoai ra, ty 1&é ng
nhém 2 g|am xubng 1,32% (-12 diém co ban sv quy
trwde, -23 diém co ban svck).

e Ty lé bao phi no x4u (LLR) tdng manh 1&n 171%, trong
khi ty 1& x6a ng' gidm xubng 1,17% ti 1,55% trong Q3/24
va 1,95% trong Q4/23, cho thay chét lwong tai san cai
thién mé&c du méi trudng vi mé con nhiéu thach thire.

Co cau thu nhap ngoai lai: Thu nhap tir thu hdi no’ xau la
dong lwc chinh thic day tang trwdng

e Thu nhap ngoai lai (Non-II) Q4/24 tang 26,9% svck, giup
Non-Il cd nam 2024 tang 10,9% svck, nh¢ déng gop tw
thu nhdp khac rong (+64,9% svck), thu nhap
tw giao dich ngoai héi (+37,7% svck) va thu nhap tr danh
muc dau tw (+11,3% svck).

e Thu nhap khac rong nam 2024 tang manh 45,8%, chud
yéu nhé thu nhap t&r thu hdi no xau dat 8.500 ty déng
(+82% svck). Bén canh do, thu nhap tir giao dich ngoai
héi & vang phuc héi (+37,7% svck trong Q4/24) sau
Q3/24 kém tich cuec, dong gop 21,1% tédng Non-II (+1, 7
diém % svck, +11,5 diém % sv quy trwdce), do quy cubi
n&m thwong 1a mua cao diém cua hoat dong xuat nhap
khau va cac doanh nghiép chuyg:n loi nhuan vé& nuéc.
Ngoai ra, thu nhap tir danh muc dau tw Q4/24 tang 11,5%
svck tr m&c nén thap, nhd hoan nhap dw phong tir
chtrng khoan dau tw (9 ty ddng) trong Q4/24.

e Nguoc lai, thu nhap phi thudn Q4/24 giam 18,1% svck,
di cling vé&i vé&i xu hwéng gidm chung ctia hé théng ngan
hang (-3% svck), khién thu nhap phi thudn ndm 2024
giam 5,7% svck.

www.vndirect.com.vn
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Trién vong nam 2025-26: Ky vong tich cwc da dwoe phan anh vao gia

Hinh 5: Thay ddi trong dw phéng KQKD (ty dong)

Dw bao ci Dw bdo méi Thay déi Nhan xét

2025 2026 2024 2025 Y%svck 2026 Y%svck 2025 2026

Chung t6i ndng du phéng tang truwdng tin dung cho
nam 2025 Ién 14% t&r mrc 10% trwde dd. Ching téi
Thu nhép I&i thuan 67.539 74.398 62.403 72.995 17,0%  83.833 14,8% 8,1% 12,7% ky vong NIM sé& duy tri @ mrc 2,88% trong nam 2025
do chiing téi dw phéng Iai suat huy déng tang nhanh
hon 13i suét cho vay

Chuing t6i ndng dy phong tang trwéng thu nhap khac
rong |én 23% cho ndm 2025, so véi mirc 5% trong dw
phéng treée dé, do ky vong CTG sé tiép tuc ddy manh
Thu nhap ngoai I3 21.646 23.061 19.506 21.720 11,3%  23.318 7,4% 0,3% 1,1% thu hdi ng x&u trong ndm 2025. Trong khi d6, ching téi
gilt nguyén dy phéng téng tredng thu nhap tir phi rong
(5%), |4i thudn tir hoat déng ngoai héi (5%) va thu nhap
tir danh muc dau tu (5%).

Téng thu nhap HDKD 89.186 97.458 81.909 94.715 15,6% 107.151 13,1% 6,2% 9,9%

Chiing t8i diéu chinh giam dw phéng ty 1€ chi phi/ thu
nhap cho ndm 2025 xudng 28,3% tir mic 28,6%

Chi phi hoat déng (25.493) (26.883)| (22.552) (26.762) 18,7%  (29.204) 9,1% 5,0% 8,6% trwdc do; theo do, chi phi hoat déng trong nam 2025
sé tang 18% svck do ching téi ky vong tang trwéng tin
dung cao sé& kéo theo chi philao déng gia tang.
";h‘-’é:;”a" troe dy 63.693 70575 | 59357 | 67.953  14,5% 77.947  147%| 67%  104%
Chiing t6i giam dw phéng chi phi tin dung cho
2025/2026 xuéng con 1,5%/1,2% tir mac 1,7%/1,4%
trong cac dy phong trudc dé. Chat lwong tai san cla
CTG I diém sang v&i ty 1& no x4u giam xudng cén
1,25%, trai nguoc voi xu huwéng gia tang no xau trong
toan hé théng ngan hang niam 2024. Ching téi ky wong
trién vong kinh té cai thién trong nam 2025 sé gilip
giam no xAu trong hé théng ngan hang, gilp CTG giam
chi phi dw phéng va cai thién lei nhuan trong ndm
2025.

Chi phi du phong (29.284) @7.447)| (27.599)| (27.222)  1.4% (25.541)  62%| 7.0%  -6,9%

Loi nhuan trude thué 34.409 43.128 31.758 40.731 28,3%  52.405 28,7% 18,4% 21,5%
Loi nhuan sau thué 27.504 34.474 25.342 32.501 28,3%  41.817 28,7% 18,2% 21,3%

Ngudn: CTG, VNDIRECT RESEARCH

Diéu kién kinh té thuan lgi thuc day ting trwéng tin dung trong nam 2025

Chung t6i dw phdng mirc tang trwedng tin dung 14% svck trong nam 2025 cho
CTG, twong dwong v&i han mic tin dung ban dau ctia nam 2024, duwoc thic
day bdi nhu cau vay ban 1& phuc hdi, dau tw cdng sbi déng va lan séng FDI
manh mé.

Chung t6i ky vong muc tiéu tang treéng GDP trén 8% cla Viét Nam trong nam
2025 sé tao diéu kién d& CTG mé rong tin dung do: 1) hoat déng kinh t& manh
mé thwong thic day nhu cau vay cao hon va 2) Chinh pht ddy manh dau tw
cbng, dac biét 1a cac dv an ha téng, giao thong va nang lwgng, doi hdi nhu cau
tai tro von 1&n. Ching t6i dw bao téng doanh s ban 1& hang héa va dich vu tiéu
dung theo gia hién hanh sé tang 10,0-10,5% svck trong nam 2025 (so véi +9,0%
svck nam 2024), véi tang trudng thuc (loai trir yéu td gid) dat khodng 7,0-7,5%
(Hinh 13). Chinh pha da trinh Quéc héi muc tiéu ting trwdng doanh sb ban 1&
& mirc 12%, cao hon dw phéng ctia ching téi. Doanh sé ban 1& tang sé thic
day nhu cau vay tiéu dung (mua nha, mua xe, vay qua thé tin dung), tr 46 hé
tro tang trwdng tin dung ban 1é cla CTG.

Ngoai ra, Chinh pht da dat ké hoach dau tw cong & mirc 790 nghin ty déng
(+2% so v&i ké hoach 2024 ban dau, +18% so v&i ké hoach diéu chinh 2024).
V6&i dw no' cho vay 16n tai cac doanh nghiép xay dwng niém yét, CTG cd vi thé
thuan loi dé thic day tang trwdng tin dung trong ndm 2025.

Bén canh do, lan séng FDI bung né tai Viét Nam, nh& vao sw dich chuyén chubi
cung rng va cac chinh sach wu dai ctia Chinh phu, sé tiép tuc hd tro tdng trwéng
cho vay FDI ctia CTG do cac doanh nghiép nwéc ngoai cé nhu ciu cao vé vén
lwu ddng va tai tro dw an d& mé rdng hoat dong.
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Hinh 6: CTG c6é mirc ting trwédng tin dung cao nhat trong nhém
NHTM Nha nwé&ce trong nam 2024

24/02/2025

Hinh 7: CTG c6 dw ng cho vay I&n nhat d6i véi cac nha thau niém yét
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*trung binh top 25 ngan hang niém yét tinh dén cudi nam 2024
Ngudn: NHTM, CTG, VNDIRECT RESEARCH
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B Dy no cho vay clia mét s nha thau dén cudi Q2/24 (ty dong)

*Céc cong ty xdy dung bao gém: VCG, LCG, C4G, HHV, CC1, RCC, TTL, G36
Ngudn: Béo céo cong ty, VNDIRECT RESEARCH

Hinh 8: FDI dang ky dat mc cao nhat ké tir nam 2021, trong khi FDI
thwc hién tiép tuc mé rong tir nam 2023

Hinh 9: Cho vay FDI ghi nhan mic ting trweéng cao nhét trong danh
muc tin dung ctia CTG trong nam 2024

6.000 200%
45%
5.000 150% 35%
4.000 100% 25%
——
3.000 50% 15% —_— =
2.000 —_ - 0% 5% - "‘}/
= - \\
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- ~
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mmmm FD| dang ky (triéu USD) FDIthwe hién (triéu USD) Ban lé —— SME
= FDI d&ng ky (% svck) FDIthye hién (% svck) Doanh nghiép I&n FDI
= ==TPDN

Ngubdn: Fiinpro, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH

NIM van chiu ap lwc trong nam 2025

M&c du chung t6i dw phéng 1ai suat huy dong sé tang nhanh hon 1ai suat cho
vay, chuing t6i cho rang NIM ctia CTG sé duy tri & mic 2,88% trong nam 2025,
nho ty 18 CASA cao va cho vay ban Ié phuc hdi.

Chung téi ky vong |4i suat huy dong sé tdng nhanh hon I4i suét cho vay do: 1)
muc tiéu tin dung cao dodi héi nhu cau huy déng Ién; 2) ty 1& LDR dang tang
(CTG: 82,7% tai cudi ndm 2024, tiém can ngwéng trAn 85%); 3) Chinh ph
hwéng téi duy tri 13i sut cho vay thap trong ndm 2025 dé hd trg nén kinh té.

Tuy nhién, CTG c6 thé duy tri NIM &n dinh nhé ty 1& CASA cao, dwoc thac day
b&i tang trwdng tin dung manh mé va sw phuc hdi ctia cho vay ban 1& — phan
khuc c6 13i suat cho vay cao hon. Chang t6i dw phéng ty [& CASA sé duy tri cao,
& mwrc 24,1% trong nam 2025, nho gidi ngan tin dung tang, phu hop véi dw
phéng tang trwdng tin dung 14% cla chuing téi.

Bén canh dd, ching tdi ky vong ting trudng thuc ctia tdng doanh sb ban 1& sé
dat 7-7,5% svck trong nam 2025, hé tro CTG mé rdng cho vay ban 1& va duy tri
NIM, nhé sw phuc hdi nhu ciu vay tiéu dung trong nam 2025.
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Hinh 10: Téc d6 mé& rong NIM trong Q4/24 cia CTG va cac ngan Hinh 11: Chung t6i dw phéng NIM ctiia CTG sé di ngang trong nam
hang khéac (don vi: diém co’ ban) 2025, v&i ty 1é CASA duy tri cao va sw phuc hdi tir cho vay ban 1é
8,0% 3,1%
100 3.0% | 3.0%
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| o sudt tai san =3 Chi phi vén NIM (c6t phai)
*trung binh top 25 ngén hang niém yét tinh dén cudi ndm 2024
Nguén: NHTM, CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH
Hinh 12: Giai ngan tin dung tang thic day ting trwéng tién givi khong  Hinh 13: Ching t6i ky vong ting trwdng thwe cia tdng doanh sé ban
ky han (CASA) lé sé dat 7-7,5% svck trong nam 2025
25% 20,0%
20% 15,0%
10,0%
15%
5,0%
10% 0,0%
-5,0%
5%
\/ -10,0%
0% 15,0%
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
5% (dw
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T6ng murc ban 1é hang héa va DT dich vu tiéu dung (% svck, loai trir
lam phat)
=Tang truéng CASA (theo quy) Téng truréng tin dung (theo quy) ——Ti#ng triréng binh quan hang nim (tréc COVID, loai trir lam phat)
Nguén: CTG, VNDIRECT RESEARCH Nguén: GSO, VNDIRECT RESEARCH

Phuc héi kinh té va bé dém dw phong vibng chac sé ho tro kiém soat no
xau tét hon

Chung t6i dw phong ty 18 no xau (NPL) clia CTG sé gidm xubng 1,16% trong
nam 2025 va 1,05% vao nam 2026, tir mtrc 1,25% cla nam 2024, nho ky vong
kinh té phuc hdi manh mé, thj trung bat ddng san khéi séc va bé dém dy phong
virng chéc cta CTG.

Chinh phd d&t muc tiéu tang trwéng GDP 8% va téng trwdng doanh sb ban 1é
12%, phan anh ky vong kinh té tich cwc hon, diéu nay sé hé tro kha nang tré no
ctia khach hang vay tai CTG. Ngoai ra, ching t6i ky vong Luat Dat dai moi sé
thic ddy s phat trién va thanh khoan cho thi trwong bat dong san, don gian
héa thi tuc chuyén nhwong quyén sir dung dat va thanh ly tai san, t» d6 hé tro
kha n&ng trd no va tai co ciu khoan vay tai CTG.

CTG da chu dong gia tang bd dém dy phong, voi ty & bao phd no xau (LLR)
nam 2024 dat 171%, xé&p th( hai trong hé théng ngan hang. Chang téi dw phéng
ngudn dw phong dbi dao nay sé giup CTG duy tri ty 1&é xéa no & mirc 1,2%,
twong dwong véi ndm 2024, qua d6 gidm ty 1& NPL xudng 1,16% trong ndm


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 24/02/2025

2025. Bén canh dé, ching t6i ky vong ty 1& ng nhém 2 sé& gidm nhe xuéng 1,31%
trong nam 2025, tir mirc 1,32% cha ndm 2024, phan anh trién vong tich cwc
hon. Trong bdi canh d6, chung t6i dw phéng chi phi tin dung sé gidm xubng
1,5% trong nam 2025, t&r mirc 1,7% clia nam 2024.

Hinh 14: Ty lé NPL giam xuéng 1,25% trong Q4/24 du ty Ié x6a no Hinh 15: CTG la mét trong s it ngan hang cé ty 1é bao phu ng xau
giam (LLR) tang trong nam 2024
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*trung binh top 25 ngén hang niém yét tinh dén cudi nam 2024
Ngudn: CTG, VNDIRECT RESEARCH Ngudn: NHTM, CTG, VNDIRECT RESEARCH

Hinh 16: Chung t6i ky vong ty 1&¢ NPL sé& giam xuéng 1,16% va ng’ nhém 2 xuéng 1,31%
trong nam 2025. LLR dw kien tang 1én 186%, trong khi chi phi tin dung giam xuong 1,5% tt
murc 1,7% nam 2024
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Dinh gia: Ha khuyén nghi xuéng Trung lap v&i gia muc tiéu cao hon 1a 43,500d/cp

Hinh 17: So sanh gitra P/B ciia CTG va nganh

Chung t6i két hop phwong phap dinh gia P/B va thu nhap thang dw véi ty trong
béng nhau 50%, dé dwa ra gia muc tiéu 1a 43.500 dong cho CTG. Chung t6i diéu
chinh chi phi vén chi s& hiru véi mire 1i suét phi rdi ro cao hon 1a 3,0% (sv béo
cao truwde do la 2,66%), dwa trén lgi suét trai phiéu chinh phtd ky han 10 nam
ctia VBMA vao cudi nam 2024, va mirc phan bu rdi ro cao hon 1a 8,35% (sv béo
cao trwdc do la 7,78%, theo NYU).

Déi v&i phwong phap gia tri twong déi, ching toi st dung hé sb P/B muc tiéu 1a
1,26x, twong dwong véi mire chénh léch trung binh 5 nam clta P/B gitra CTG
va toan nganh (96%) nhan véi P/B hién tai cia nganh ngan hang (1,3x). Hién
tai, CTG dang giao dich & mirc P/B 1,5x, va ching téi cho rang murc gia nay da
phan anh ky vong tich cwc vé hoat dong kinh doanh ctia CTG.

Gia muc tiéu két hop clia ching t6i phan anh mdc P/B nam 2025 la 1,4x, twong
dwong véi trung binh 5 nam ctia CTG (1,4x) nhwng thdp hon mic trung binh

toan nganh (1,5x).

Hinh 18: Dién bién chi sé P/B va ROE cua CTG

3,0 140% 25 25,0
120% -
25 ’ 2 i 20,0
' L. -
100% _ _ i
2,0 - P T V= r=
80% 18 e -
o '
1,5 b=
60% 1 W
10 40%
¢ 05 5,0
0.5 20%
0 0,0
0,0 0% 02/2020 02/2021 02/2022 02/2023 02/2024 02/2025
02/2020  02/2021  02/2022  02/2023  02/2024  02/2025
——P/B = = TB5nam +1sd.
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NguE‘)n: BLOOMBERG, VNDIRECT RESEARCH Nguf‘)n: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 19: Dinh gia theo thu nhap thiang dw dwa trén dw phéng cua chting t6i

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cudi
L&i suat phi ri ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bi riii ro 84% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,3 1.3 1,3 1,3 1.3 1,3
Chi phi vén chi s& hiru 14,1% 14,1% 14,1% 14,1% 14,1% 14,1%
%ROE 19,7% 20,7% 204% 189% 18,1% 15,9%
Tang truwdng dai han 3,0%

(ty déng, trir khi cé ghi chd khac)

Thu nhap thang dw 11.500 16.234 19.321 18.483 19.074 64.494
Ty 1& chiét khéu 0,88 0,77 0,67 0,59 0,52 0,52
Gia tri hién tai cia thu nhap thang dw 10.079 12470 13.008 10.906 9.864 33.354
Gia tri s6 sach dau ky 148.974

Gia tri hién tai cda thu nhap thang du (5

nam) 56.328

Gia tri hi{en tai cia thu nhap thang dw

(n@m cudi) 33.354

Gia tri vén chi s& hitu 238.656

Sé lwong cé phiéu dang lvu hanh (tiéu

cp) 5.370

Gia tri 1 co phiéu (dong/cp) 44.443

Nguén: VNDIRECT RESEARCH

Hinh 20: Gia muc tiéu dwa trén dw phéng cta ching téi

Gia tr| hg’p’ ly D(?ng g’ép
Phwong phap Ty trong (VND/c6 phiéu) (VND/co phieu)
Thu nhap thang dw 50% 44.443 22.221
Hé sé P/B (1,26 lan cho nam 2025) 50% 42.581 21.290
Gia muc tiéu (ddng/cd phiéu) 43512

Gia muc tiéu (dong/cd phiéu, lam frén) 43.500

Nguén: VNDIRECT RESEARCH

Hinh 21: Phan tich dé nhay cua gia muc tiéu véi ROE ndm cudi va chi phi vén.

44.443 14% 15% 16% 17% 18%

=
2 12% 45.808 50.011 54.213 58.416 62.618
s 13% 41.271 45.058 48.844 52.630 56.417
= 14% 37.552 40.997 44.443 47.888 51.333
& 15% 34.448 37.608 40.769 43.929 47.089
16% 31.818 34.737 37.656 40.575 43.494

Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCESS

Hinh 22: So sanh vé&i cac ngan hang Viét Nam (gém 13 ngan hang) (dir liéu ngay 19/2/2025)

Tiém Tang
nang trwong
tang EPS kép
Ma CK gia (%) Vén hoa NIM (%) NPL (%) P/B (x) PIE (x) 3 nam ROA (%) ROE (%)
(triéu USD) 12T 2025 12T 2025 Hiéntai 2025 12T 2025 % 12T 2025 12T 2025
VCB 19,8% 20.031,4 29% 31% 12% 1,0% 2,6 2,2 15,1 13,9 13,0% 1,7% 1,9% 18,6% 18,5%
BID 26,2% 10.942,0 2,4% 23% 15% 1,4% 2,0 1,6 1,3 13,0 16,1% 1,0% 0,9% 19,.2% 14,9%
VPB 23,7% 5.904,6 59% 58% 48% 45% 1,1 0,9 9,6 7.9 26,3% 1,8% 1,9% 11,4% 12,4%
TCB 20,3% 7.1534 41% 45% 11% 1,1% 1,3 1,0 85 6,5 21,4% 2,4% 2,7% 15,6% 17,6%
MEB 31,9% 54378 4,3% 44% 25% 1,8% 1,2 0,9 6,1 57 15,3% 2,2% 2,0% 22,1% 18,8%
ACB 32,4% 4.505,1 3.7% 37% 15% 1,4% 1,4 1,1 6,9 6,0 17,6% 2,1% 22% 21,7% 20,6%
HDB 27,5% 3.114,5 55% 56% 22% 14% 1,5 1,2 6,2 7.7 21,4% 2,0% 2,2% 25,8% 256%
VIB 247% 2.386,3 36% 41% 36% 3,6% 1,5 1,2 8,6 7,0 22,5% 1,6% 2,0% 18,1% 21,0%
TPB 23,9% 1.754,1 3,7% 40% 22% 1,9% 1,2 1,0 7.4 6,7 17,1% 1,6% 1,6% 17,3% 16,5%
LPB -18,6% 4.282,6 3,3% 34% 14% 1,5% 2,5 1,8 1,3 13,7 -3,9% 2,2% 1,8% 251% 18,5%
STB 10,6% 2.857,7 3,7% 39% 23% 24% 1,3 1,0 7,2 3,6 22,2% 1,4% 1,9% 20,0% 24,7%
oCB 15,0% 1.125.2 3,0% 33% 29% 24% 0,9 0,8 9.1 71 25,6% 1,2% 1,5% 10,5% 13,5%
Trung binh 3.8% 3.9% 22% 2.0% 1,5 1,2 8.9 8,2 18,9% 1,7% 1.8% 188% 18,6%
CTG 7,1% 8.539,8 29% 29% 1,3% 1,2% 1,5 1,2 8,6 7,7 30,4% 1,1% 1,3% 18,5% 197%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS BéOCéOCépnhét

Lich str khuyén nghi

45.000 . -
Kha quan Kha quan Kha quan
39.500 39.900 39.900
40.000 DA

Kha quan

34.200
35.000 |

30.000

25.000
20.000
15.000
10.000

5.000

0
11/23 12123 01/24  02/24 03/24 04/24 05/24 06/24 07/24 08/24 09/24 10/24 11/24 12124 01/25

——Gia myc tigu didu chinh ~ —— Gia c& phiéu
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X > .
Két qua kinh doanh
Dw phéng Dw phéng
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhap I5i thulin 35.581 41.788 47.792 52.957 62.403 72.995 83.833
Thu nhap ngoai |ai 9.737 11.368 16.325 17.591 19.506 21.720 23.318
Téng thu nha p hoat dong 45317 53.157 64117 70.548 81.009 94.715 107.151
Chi phi hoat déng 16.085 17.186 19.195 20.443 22.552 26.762 29.204
LN trweére trich lap 29.232 35.971 44.922 50.105 59.357 67.953 77.947
Chi phi trich 13p dy phong 12.147 18.382 23.791 25.115 27.599 27.222 25.541
Loi nhudn trudce thué 11.781 17.085 17.589 21.132 24.990 31.758 40.731
Lot nhuan sau thué 9.461 13.694 14.089 16.924 19.904 25.342 32.501
Bang can doi ke toan
Dw phéng Dw phéng
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mét va tién guvi tai NHNN 57.617 23.383 29.727 40.597 34.432 34.432 36.153
Cho vay lién ngan hang 102.533 149.317 242.432 279.842 378.483 454.179 499.597
Chirng khoan - tdng céng 120.681 181.475 184.778 183.698 217.406 260.887 286.976
Cho vay khach hang 1.002.772 1.104.873 1.245.430 1.445.572 1.685.291 1.920.716  2.152.667
Cho vay khach hang (gop) 1.015.333 1.130.668 1.274.844 1.473.345 1.721.955 1.963.028 2.198.592
Trich lap dw phong (12.561) (25.795) (29.413) (27.773) (36.664) (42.312) (45.925)
Tai san cb dinh 24.077 25117 24.790 23.312 25.084 28.925 32.231
Tai san khac 33.757 47.423 81.654 59.593 44.689 51.532 57.422
Téng tai san 1.341.437 1.531.587 1.808.811 2.032.614 2.385.384 2.750.672 3.065.046
Céc khoan no phai trd cho Chinh phu va NHI 47.330 35.822 107.172 24,608 156.862 234.004 234.004
Tién gli lién ngan hang 128.519 138.834 209.430 304.322 276.135 289.941 318.936
Tién glri khach hang 990.331 1.161.848 1.249.176 1.410.899 1.606.145 1.814.944 2.050.886
Gidy t&r co gia 59.876 64.497 91.370 115.376 151.678 197.182 236.618
Cac khoan no khac 29.969 36.937 43.347 51.537 44.620 31.985 (52)
Téng no 1.256.025 1.437.938 1.700.495 1.906.742 2.235.439 2.568.055 2.840.392
Vén diéu 1& 47.207 57.793 57.989 63.598 63.827 63.827 63.827
Quy cia TCTD 11.605 13.673 16.075 19.044 22.742 26.902 32.256
Loi nhuén gid lai 26.001 21.488 33.513 42.369 62.406 90.746 127.209
Lei ich cb déng thiéu sé 599 695 739 861 970 1.141 1.361
Téng VCSH 84.813 92.955 107.577 125.011 148.974 181.475 223.292
Téng ng va VCSH 1.341.437 1.531.587 1.808.811 2.032.614 2.385.384 2.750.672 3.065.046
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Cac chi so chinh
Dw phéng Dw phéng

2020 2021 2022 2023 2024 2025 2026
Gid tri ¢b phiéu
Hé s6 P/B 1,55 1,83 1,31 1,25 1,48 1,30 1,07
Ty suét cd tirc 0% 0% 0% 0% 0% 0% 0%
Ty 1é chi tra cd tirc 0% 0% 0% 0% 0% 0% 0%
Lai co ban/cp (déng) 2.550 2.624 3.152 3.708 4.719 6.052 7.787
Cac chi sb tiing trrdmg svck
Tin dung 7.8% 11,1% 12,1% 15,5% 16,7% 14,0% 12,0%
Tién gtri khach hang 10,9% 17,3% 7,5% 12,9% 13,8% 13,0% 13,0%
Thu nhép 14i thun 7.2% 17,4% 14,4% 10,8% 17,8% 17,0% 14,8%
Thu nhap ngoai I3i 33,0% 16,8% 43,6% 7.8% 10,9% 11,3% 7.4%
Téng thu nhap hoat déng 11,8% 17,3% 20,6% 10,0% 16,1% 15,6% 13,1%
LN sau thué 44.7% 2,9% 20,1% 17,6% 27,3% 28,3% 28,7%
Céc chi sb Igi nhuan
NIM 2,84% 3,00% 2,97% 2,86% 2,88% 2,88% 2,92%
Chi phi/Thu nhap HPKD (CIR) 35,5% 32,3% 29,9% 29,0% 27,5% 28,3% 27,3%
LN trwére trich 14p / Thu nhap HBKD 64,5% 67,7% 70,1% 71,0% 72,5% 71,7% 72,7%
Loi nhuan sau thué / Thu nhap HDKD 30,2% 26,5% 26,4% 28,2% 30,9% 34,3% 39,0%
ROA (12 théng) 1,1% 1,0% 1,0% 1,0% 1,1% 1,3% 1,4%
ROE (12 thang) 16,9% 15,9% 16,9% 17,1% 18,5% 19,7% 20,7%
Chét Iwong tai san
Ty & ng nhém 2 0,28% 1,05% 2,35% 1,55% 1,32% 1,31% 1,31%
No nhém 2 hinh thanh swck 6955%  416,3% 98,4%  -139,5% -98,7%  -3328,7% 3,8%
TV 1& ne xau 0,94% 1,26% 1,24% 1,13% 1,25% 1,16% 1,05%
No x4u hinh thanh swck -7,6% 83,8% 118,1% 26,8% -14,4% -3,0% -2,3%
Ty 1& x(¥ 1y no' xAu (write-off) 0,69% 0,48% 1,68% 1,95% 1,17% 1,17% 1,05%
Ty 1€ bao phii ne xéu (LLR) 132% 180% 186% 167% 171% 186% 198%
L&i dy thu svck 16,8% 26,4% 25,8% 19,1% -9,9%
Thu hédi no x4u svck 31% 85% 65% -13% 82%
Ty 1é thanh khoan va kha nang thanh toan
Ty |& cho vay/ huy déng (LDR) 86,5% 83,1% 79,7% 80,2% 82,7% 84,1% 84,4%
Ty 1é don bay
VCSH/Téng tai sén 6,3% 6,1% 5,9% 6,2% 6,2% 6,6% 7,3%
Ty I&é CAR 9,0% 9,1% 9,0% 9,3% 9,6%
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Béo céo nay duwoc viét va phat hanh béi Khdi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi didm cong bd. Cac ngudn tin nay bao gdbm théng tin trén san giao dich chirng
khoan ho&c trén thj trwdrng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac théng tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, d phong va nhiing woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay doi ma khdng can théng bao trudec.

Bao c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khoéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGia minh,
tham khao y kién tw van tir cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu ctia (cac) cong ty duwgc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ct két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ien cac
phwong tién truyén thong ma khéng cé sy dong y bang van ban cia VNDIRECT.

Khuyén nghicé S dinh nghia:

phiéu
KHA QUAN Téng loi nhuan cla cb phiéu dw kién sé dat 15% hodc cao hon trong 12 thang téi.
TRUNG LAP Téng loi nhuan cla cb phiéu dw kién s& nam trong khoang tr am 10% dén dwong 15% trong 12 thang t&i.

KEM KHA QUAN  Téng loi nhuan cua cb phiéu dw kién sé gidam xudng duéi mirc am 10% trong 12 thang téi.

Khuyén nghj dau tw dwoc dwa ra dua trén khé nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwéong tai thoi didm cong bd bao cao, va (i) ty suét cd tire duw kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi Binh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh co khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@yvndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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