Vietcap

Ngan hang TMCP Cong Thuong Viét Nam (CTG)

Nganh Ngan hang
Ngay bao cao 26/08/2026
Gia hién tai* 31.800 VND
Gia muc tiéu 48.800 VND
Gia muc tiéu gan nhat 50.000 VND
TLtang +53,5%
Loi suat c8 tuc +1,4%
T6éng muc sinh 16i +54,9%

* Gl tai ngéy 24/08/2026.

GT von hoa
Room KN
GTGD/ngay (30n)
C8 phan Nha nudc

249,9 nghin ty dong
13,1 nghin ty déng
273,5 ty dong
64,5%

SL ¢6 phiéu luu hanh 7,767ty
Phalodng 7,767 ty

CTG Peers VNI
P/E (trugt) 7,1x 8,3x  13,1x
P/B (ht) 1,3x 1,3x 1,9x
ROE 222% 17,4% 16,2%
ROA 1,4% 1,7%  2,4%
Téng quan Ngan hang

Thanh 1&p nam 1988, CTG la ngéan
hang I6n thu hai trong danh muc
theo doi cua chung t6i tinh theo
téng tai san tai ngay 31/12/2025.
CTG co mét trong nhiing mang Iudi
chi nhanh I6n nhat Viét Nam. Ngan
hang dé IPO vao nam 2008 va niém
yét c8 phiéu tu ngay 16/07/2009.
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Mé tai khoan Cap nhat
MUA +54,9%
2025 2026F 2027F 2028F
LN trusc du phong (ty déng) 60.744 73.711 83.727 95.442
% YoY 2,3% 21,3% 13,6% 14,0%
LNST-CDTS (ty dong) 34.591 41.595 47.868 54.452
% YoY 36,5% 20,2% 15,1% 13,8%
EPS % YoY 36,3% 20,3% 15,1% 13,8%
NIM 2,62% 2,85% 2,90% 2,95%
Ty lé CASA 25,5% 24,5% 25,5% 26,5%
Tyléngxau 1,10% 1,15% 1,15% 1,15%
Chi phi tin dung 0,87% 0,96% 0,94% 0,95%
Chi phi/thu nhap 30,4% 28,9% 28,8% 28,5%
P/B 1,4x 1,2x 1,0x 0,8x
P/E 8,2x 6,8x 5,9x 5,2x
ROE 21,1% 21,3% 20,8% 20,0%
ROA 1,3% 1,4% 1,5% 1,4%

Pa tang trudng Igi nhudn duy tri tich cyc mac du tang trudng tin
dung cham lai

¢ Chungt6i duy tri khuyén nghi MUA nhung diéu chinh gidm 2,4% gia muc tiéu xudng muc 48.800
doéng/cé phiéu khi tac déng tich cuc tir (1) muc tang 5,4% trong du bao t8ng Igi nhuan giai doan
2026-2030 bi 1&n &t bai (2) chi phi von chd sd hitu (COE) cao hon do gia dinh I3i suat phi rdi ro
(RFR) dugc diéu chinh tang.

Dy béolgi nhuan cao hon clia chung téi chu yéu dugc thic ddy bdi muc tang 3,5% trong du bao
t6ng thu nhap 15i thuan (NII) giai doan 2026-2030, nha gia dinh NIM cao hon sau KQKD vugt ky
vong clia ngan hang trong ntia dau ndm 2026 (6T 2026) va cac yéu té ho trg tu thay déi chinh
sach doi vai chi phi von (COF).

e Chung téi duy tri quan diém tich cuc réng CTG sé tiép tuc dat KQKD vuot tréi so vdi cac ngan
hang khac vé NIM, chat lugng tai san va kna nang sinh I8i ndi chung, qua dé hd trg ¢8 phiéu
dudc dinh gia lai 8 muc cao hon.

e Dinh gia clia CTG van & muc rat hap dan véi ROE du phong nadm 2026 1a 21,3% nhung P/B du
phong nam 2026 chi ¢ muc 1,2 1an.

¢ Dubaondm 2026 clia chung téi chua bao gém bat ky khoan Igi nhuan nao tu thuong vu chuyén
nhugng du an VietinBank Tower clia CTG, hién dugc ngan hang ky vong s& hoan tat trong niia
cudi nam 2026.

e Rui ro: (1) NIM thap hon ky vong, (2) ty I1& ng xau cao hon ky vong.

Chung tdi ky vong da tang trudng tin dung cua CTG sé& cai thién trong nlra cudi ndm so v6i
muc clia 6T 2026, tuy nhién tdc dd tang trudng tin dung chung cla ca nam nay sé cham lai
so v6i nam 2025. Ngan hang tiép tuc uu tién giai ngan cho hoat dong san xuat kinh doanh cla
khach hang doanh nghiép/SME trong niia cudi ndm, nhd dugc hé trg bdi muc tang clia nhu céu
(theo yéu t& mla vy trong quy 3-quy 4) va cac co hdi lién quan dén dau tu cong. Tin dung ban 1é
c6 thé phuc hoi nhung nhiéu kna nang sé van tuong déi yéu so vdi phan khic doanh nghiép. 35
du an ha tang trong diém quéc gia thudc ca ché han muc tin dung dac biét 1a yéu té co thé mang
lai du dia tdng thém cho tang trudng tin dung clia CTG. Tuy nhién, chung téi xem day la yéu tdé tao
du dia tang hon la déng luc trong kich ban co sé, do CTG van dang & giai doan ti€p xuc ban dau va
chua nhan dugc ho so vay von chinh thic. Theo chung t6i, vai vi thé dan dau trong linh vuc ha
tadng cung moi quan hé chat ché vai cac tap doan I6n va cac ban quan ly du an thudc Bo Xay dung,
CTG sé la mdt trong nhiing ngan hang hudng Igi chinh tu viéc Chinh phd tiép tuc thuc ddy dau tu
hatang.

Als

Chung tdi du bao NIM clia CTG sé& duy tri tuong déi 6n dinh trong nifa cudi nam so véi muc
cla 6T 2026, déng thdi van cé du dia dé€ cai thién thém: Quy 2 danh dau quy thutu lién tiép NIM
clia CTG ghi nhan su cai thién — mét két qua &n tuong giup cuing c6 quan diém clia ching téi rang
SU VUGt tréi clia NIM sé 1a dong Iuc then chét cho tang trudng EPS cla CTG trong trung han.
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Chung téi duy tri quan diém lac quan vé trién vong NIM clia ngan hang trong cac quy téi nha (1)
ty 1& CASA cla CTG duy tri viing chéc, (2) danh muc cho vay tiép tuc dugc tai dinh gia, dac biét
d6i véi cac khoan vay mua nha; va (3) chi phi von dugc hd trg bdi cac chinh sach méi cla NHNN

KQKD tich cuc sé gitp CTG chi déng hon trong viéc cung cd bd dém bao phu ng xau: Vi LNST
6T 2026 tang manh 37% YoY va ROE quy nam dat 21,9%, thudc nhom cao nhat nganh, chung toi
cho réng CTG co thé tiép tuc dy manh hoat dong xoa NG xau va trich 1ap du phong nham duy tri
ty 1& ng x&u & muc thap knoang 1,1-1,2% va ty 1& bao phd ng x&u quanh 150%, déng thai van duy tri
tang trudng Igi nhuan ca nam & muc cao. Trong boi canh cac bat dinh vimé van con hién hiiu, chat
lugng tai san vuot tréi clia CTG sé 1a co s6 hd trg cho muc dinh gia cao hon so vai cac ngén hang
cung nganh.
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Tri€n vong ndm 2026: Da tang trudng manh cua EPS du kién sé tiép
tuc dudc duy tri

Hinh 1: Dy bao ndm 2026 cla Vietcap

%

Ty dong Dubéao Dubdo Dubdo Du bdo Nhan dinh cla Vietcap
2025 2026cli 2026 mSi 2026 mgi/
dubao
2025

Thunhap tu i 66.453 78.592 82.012 23,4% *Chung i nang 4,4% du bao thu nhép I3i thuan (NI1) nam
2026 do muic tang déi vai gia dinh NIM.

Thu nhap phirdng* 9.449 10.394 10.715 13,4% * Chung t6i diéu chinh tang du bao thu nhap phi rong
thuén nam 2026 sau KQKD quy 2/2026 t6t hon ky vong,
dac biét 6 hoat dong tai trg thuong mai.

T8ng thu nhap ngoai l4i 20.842 21.680 21.702 41%

Thu nhap tU HBKD 87.295 100.272 103.713 18,8%

Chi phi tu HBKD (26.551) (30.268) (30.002) 13,0%

Lgi nhuén trudc dy phong 60.744 70.004 73.711 21,3%

Chi phi du phong (17.298) (19.300) (21.531) 24,5%

LNST saulgiich CDTS 34.591 40.41M 41.595 20,2%

NIM 2,62% 2,70% 2,85% 23diémcb  *Macdugiadinhvé chiphi huy dong duoc didu chinh tang,
nhung chung téi vn quyét dinh nang du bao NIM n&m
2026 nh& KQKD tich cuc cua CTG trong quy 2/2026 khi
ngén hang cé th& chuyén phan ap lyc chi phi huy déng
sang cho khach hang, déng thai tiép tuc t6i uu hoa kha
nang sinh IGi ca danh muc tin dung.

Loi suat IEA 5,65% 6,05% 6,39% 74 diémcb

Chi phi huy déng 3,25% 3,60% 3,80% 55diémcb * Chung téi diéu chinh tang du bao chi phi huy déng nam
2026 sau két qua 6T 2026 cao hon ky vong (3,70%).

Ty |& CASA** 25,5% 26,5% 24,5% -100 diém

cb
Chi phi/thu nhap 30,4% 30,2% 28,9%  -1,5diém
%

Ty 1@ ng x&u 1,10% 1,15% 1,15% 5diémcb

T6ng du ng cho vay 1.992,273 2.231,346  2.231,346 12,0%

Tién gui khach hang 1.793,732  1.991,043 1.991,043 1,0%

Gidy tg cé gia 174.030 221.019 139.224 -20,0% * Chung t6i diéu chinh giam du bao tang trusng gidy ts co
gia n&m 2026 do CTG ghi nhan muc tang trudng tién gui
tich cuc trong 6T 2026 (5,4%), tuong déi phu hap vai muc
tang trudng tin dung 5,0%. Nng do, ngan hang khéng can
phat hanh nhiéu gidy t& cd gid nhu mét s6 ngan hang cung
nganh cé chénh léch gilfa tang trudng tin dung va huy
doéng vén 16n hon.

Téng tai san 2.767,699 3.166,156  3.081,887 1,4%

T8ng von chd sé hiiu 179.641 215.328 212.853 18,5%

ROAA 1,3% 1,4% 1,4% 8diémcb

ROAE 211% 20,6% 21,3% 0,2diém %

LDR quy dinh 82,9% 81,8% 82,0% -0,9diém

Nguén: CTG, Vietcap (don vi la ty dong tri khi duge néu rd; *thu nhap phi rong bao gom giao dich ngoai héi;
**Ty 1& CASA bao gom tién gui khdng ky han, tién gui vén chuyén dung va tién gui ky quy)

See important disclosure at the end of this document
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binh gia

Chung t6i sir dung 2 phuong phéap dinh gia dé xac dinh gia muc tiéu udc tinh cda chung téi dén
gitta nadm 2027, bao gém (1) phuong phap thu nhap thang du va (2) phuong phap P/B muc tiéu —
VGi ty trong 50% cho méi phuong phap.

Chung téi duy tri khuyén nghi MUA nhung diéu chinh gidm 2,4% gia muc tiéu xudng 48.800 déng/cd
phiéu do tac déng tich cuc tu (1) muc tang 5,4% trong téng du bao Igi nhuén giai doan 2026-2030
cla chung t6i (1an lugt tang 2,9%/4,2%17,0%16,5%15,5% cho cac nam 2026/27/28/29/30); tuy
nhién yéu té tich cuc nay lai bi 1an at bai (2) muc chi phi vén chd sé hitu (COE) cao hon khi chung toi
diéu chinh tang gia dinh I14i suat phi rdiro (RFR). Dubao Igi nhuan cao hon clia ching téi chi yéu dugc
dan dat bdi mUc tang 3,5% cla chung téi déi vai du bao tdng thu nhap 13i rong (NII), nham cha yéu
phan anh muc tang déi véi gia dinh NIM (nhé KQKD vugt troi clia ngén hang trong 6T 2026).

Chung t6i tiép tuc ap dung gia dinh hé sé beta riéng cho CTG tuong tu nhu trong Bao cao Cap nhat
trusc day, dugc udc tinh dya trén muc beta 2 nam gan nhéat ti Bloomberg (chiém ty trong 50%)
va muc beta bang 1,0 (cling chiém ty trong 50%) dé& phan anh gia dinh réng beta sé& co xu husng
héi quy vé muc trung binh trong dai han.

Trong Bao céo Cap nhat nay, chung téi nang gia dinh ty Ié phi rdi ro thém 100 diém cb 1én muc 7,0%. Mac
du 1ai suat diéu hanh ctia NHNN dugc gilt nguyén trong ngén han, ching téi du béao méi trusng loi suat
trong nudc sé cao hon trong trung han. Viéc diéu chinh tang nay xuat phat ti hai yéu to:

e Nhucéu vén cho ha tang trong nudc: Nhu céu tin dung manh cla Viét Nam, dugc dan dat bai
danh muc cac du an ha tang quy mé Idn, sé doi héi huy déng von dai han vai quy mé dang ké,
qua do tao ap luc ting mang tinh cau truc 1én 13i suét.

e  Cacyéutdbatlgititinh hinh vimé toan cau: Chung téi nhan thay ap Iuc tang mang tinh cau truc
va kéo dai doi véilai suat tham chiéu toan cau, qua dé han ché du dia giam clialgi suat trong nudce.

Hinh 2: Tém tat dinh gia

Ty déng Giatri Tytrong Dénggép
hop ly
Thu nhép thang du 331.580 50% 165.790
P/B muc tiéu tai 1,85 1an gia trj s6 sach binh quan 2026-27 426.597 50% 213.299
Téng dinh gia 379.089
S6 c8 phiéu luu hanh (ty) 7,767
Gia muc tiéu (déng) 48.800
Gia hién tai (dong) 31.800
Ty 1é tdng 53,5%
Lgi suat c8 tuc 1,4%
Tong muc sinh 1Gi 54,9%
P/B dy phong ndm 2026 tai gia muc tiéu 1,79x
P/B dy phong ndm 2027 tai gia muc tiéu 1,52x
KHUYEN NGHI MUA

Nguén: Vietcap

Thu nhap thang du

Hinh 3: Chi phi vén chu sé hiiu

Chi phi vén chu sé hitu Piéu chinh Trudc day
Ty 1& phirtiro 7.0% 6.0%
Beta 1,03 1,01
Phan bu rdi ro thi trusng 8,0% 8,0%
Chi phi vén chui sé hiiu 15,2% 14,1%

Nguon: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 26/08/2026 | 4
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Hinh 4: Thu nhap thang du

Ty déng 2026F 2027F 2028F 2029F 2030F
ROE (s dung Vén CSH déau ky) 23,3% 22,6% 21,8% 21,3% 20,7%
Chi phi von chu s hiiu 15,2% 15,2% 15,2% 15,2% 15,2%
Bién Igi nhuan kinh té 8,1% 7,4% 6,5% 6,1% 5,4%
Gia tri von CSH (dau ky) 178.435 211.374  249.812  294.023  345.482
Thu nhép thang du (TNTD) 14.387 15.638 16.361 17.887 18.785
GTHT cla TNTD 13.402 12.639 1M.474 10.885 9.919
TAng GTHT clia TNTD (gilfa ndm 2026-2030) 51.619
GTHT cua gié tri cudi (t6c do tang trusng trung han 4% trong 10 nam va tang 85.057
trudng 6n dinh 3%)

Gia tri von chu s6 hiu ban dau (gia tri s6 sach gitia nam 2026) 194.904
Gia tri vén chui sé hitu hgp ly 331.580
S6 ¢ phiéu luu hanh (ty) 7,767
Gia tri hop ly/cd phiéu (déng) 42.691

Nguén: Vietcap

P/B muc tiéu

CTG hién dang giao dich & muc P/B du phéng nam 2026 14 1,18 1an, nhin chung tuong ducng muc
P/Btrung vi dy phdng nam 2026 clia cac ngan hang cung nganh 141,22 1an, nhung cé ROE dy phdng
nam 2026 cao hon dang ké 6 muc 21,3% so vaéi muc trung vinganh 1a17,0% (Hinh 5). Xét trén co so
P/Btrugt, CTG dang giao dich & muc 1,24 18n, thdp hon 1d6 Iéch chudn so véi muc trung binh 5 nam

141,42 18n.

Chuing téi duy tri mdc P/B muc tiéu la 1,85 18n trong Bao cao Cap nhat nay. Boi véi giai doan 2026-
2030, dy bao ROE trung binh cuia chung téi hién cao hon & muc 20,2% so vdi 18,9% trudc day.

Hinh 5: Dy bdo cua Vietcap cho cac ngan hang tai Viét Nam

GT VH
(ty USD)

2025 2026F 2027F 2025 2026F 2027F 2025 2026F 2027F TTM 2025 2025
ACB 5,0 85 7.4 65 140 122 106 17.2% 177% 17.6% 165% 10,9 0,97%
BID 11,0 97 90 82 154 129 112 195% 17,9% 16,6% 102% 19,2 1,47%
MBB 8,0 72 60 50 142 117 097 216% 214% 21,3% 1,90% 4 1,29%
VCB 189 152 128 107 217 186 158 165% 17.0% 172% 171% 10,7 0,58%
VPB 7.8 85 66 55 121 106 091 146% 16,0% 16.8% 2,38% 7.0 3,33%
STB 5.4 237 236 51 235 214 151 103% 105% 381% 036% 153 6,41%
HDB 5,2 76 65 52 181 147 119  254% 248% 255% 2,18% 1,9 2,44%
TCB 8,6 89 77 64 132 116 101 16,0% 16,0% 16,9% 2.45% 6.6 1,07%
TPB 16 55 53 50 093 084 074 17.7% 158% 147% 156% 11,0 1,29%
VIB 1.9 69 59 69 107 096 087 164% 17.0% 131% 133% 1.8 2,97%
LPB 57 132 138 11,9 316 278 236 252% 229% 226% 200% 128 1,68%
Trung vi 85 7.4 64 142 122 106 17,2% 17,0% 17.2% 1,71% 1,4 1,47%
CTG 9,5 82 69 60 140 118 1,00 211% 21,3% 20,8% 145% 15,4 1,10%

Nguon: Vietcap (d{ liéu cap nhat ngay 24/08/2026)

See important disclosure at the end of this document
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Hinh 6: D nhay cla hé sé P/B hgp ly clia CTG ti Mé hinh téng trudng Gordon trong tuong
quan véi gia dinh ROE va téc dé tang trudng &n dinh, gia dinh cac bién s6 khac khdng ddi
ROE trung binh trong giai doan 2021-2030

15,0% 17,0% 19,0% 21,0% 23,0%
Bl 1.5% 0,98 113 127 1,42 1,57
El 2,0% 0,98 113 129 144 159
il  2,5% 0,98 114 1,30 1,45 1,61
‘-§' 3,0% 0,98 115 1,31 1,47 1,64
N 35% 0,98 115 1,32 1,49 1,66

4,0% 0,98 116 1,34 1,51 1,69

Nguon: Vietcap

Bang phan tich do nhay trén minh hoa hé s6 P/B hop ly cho CTG & muc 1,3118n bang cach si dung
M6 hinh tang trudng Gordon (GGM) véi ROE trung binh giai doan 2021-2030 cua chung téila 19,0%,
chi phi vén chu s& hitu 14 15,2% va toc do tang trudng cudi la 3,0%. P/B muc tiéu cla chung toi
tuong tng muc chénh I&éch 41% so vai hé s6 P/B hap ly t mo hinh GGM do vi thé ngan hang quéc
doanh ctia CTG va nhing hé trg lién quan déi véi nén tang huy déng vén clia ngan hang.

Hinh 7: P/B ngan hang Viét Nam (truc y) va ROE (truc x) (dubao 2026)

3.0x
P8
2.5x
STB
2.0x -
(]
15X ------------------------- “
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) CTG HDB
TCB= AC 2
MBB
1.0x HDB“
VIB
TPB
0.5x
5.0% 10.0% 15.0% 20.0% 25 0% <0.0%

Ngudn: Vietcap (s6 liéu dugc tinh toan vao ngay 24/08/2026)
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Dién bién khuyén nghi

Hinh 8: Dién bién gia muc tiéu cua Vietcap so vdi gia c8 phiéu (déng/cd phiéu)
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Nguén: FiinPro, Vietcap (Gia muc tiéu dugc diéu chinh theo nhiing thay dgi vé s6 lugng c8 phiéu dang luu hanh)
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Bao cao Tai chinh

BAO CAO KQKD (ty dong) 2025 2026F 2027F 2028F BANG CBKT (ty dong) 2025 2026F 2027F 2028F
Thu nhap lai vay 143.142 183.452 209.261 241.088 Tién va tuong duong tién 12.583 14.334 16.326 19.070
Chi phi 18i vay (76.689) (101.440)  (115.561)  (131.257) Tién gui tai NHNN 35.226 38.747 42.960 49.038
Thu nhap I3i thuan 66.453 82.012 93.700 109.832 Tién guii tai va cho vay cac 476.488 517.889 611.842 797.661
TCTD khac
Thu nhép tu phi dich vu 6.329 7.595 8.354 9.190 Pau tungén han 206.016 230.122 253.302 278.884
Thu nhép ngoai l&i khac 14.513 14.107 15.576 14.391 Cho vay khach hang 1.957,463  2.192,855 2.479,376 2.828,141
T&ng thu nhép ngoai l&i 20.842 21.702 23.930 23.581 Chung khoan déu tu - HTM 8.807 9.228 10.151 11.166
Téng thu nhap tir HDKD 87.295 103.713 117.630 133.413 Pau tu dai han 4.428 4.512 4.597 4.685
Chi phi ngoai lai (26.551)  (30.002) (33.903) (37.971) Tai san va trang thiét bi 10.827 1.722 12.693 13.747
Chi phi quan ly khac 0 0 0 0 Tai san khac 55.862 62.478 70.600 80.484
TéNng chi phi hoat dong (26.551)  (30.002)  (33.903) (37.971) Téng taisan 2.767,699 3.081,887 3.501,846 4.082,875
Lgi nhuan trudc du phong 60.744 73.71 83.727 95.442
Chi phi du phong (17.298)  (21531)  (23.725)  (27.229) NG NHNN 144,592 147.484 150.434 153.443
Thu nhép/chi phi khac 0 0 0 0 Huy dong & vay lién ngan hang 417.724 530.510 622.818 793.471
LN truéc thué 43.446 52.180 60.002 68.213 V6N cho vay va Qy thac khac 214 214 214 214
Thué (8.589) (10.315) (11.861) (13.484) Tién gui khach hang 1.793,732  1.991,043 2.249,878  2.564,861
LN rong 34.857 41.865 48.141 54.728 Cbng cu tai chinh khac 0 0 0 0
Lgiich CBTS/c6 tuc uu dai (267) (270) (273) (276) Gidy t& cogia 174.030 139.224 163.449 208.234
LNST sau Igi ich CDTS 34.591 41.595 47.868 54.452 Ng khac 55.866 58.659 61.592 64.671
Téng ng 2.588,058 2.869,033 3.250,285 3.786,794
S6 CP luu hanh cudi nam (tr) 7.767 7.767 7.767 7.767
S6 CP binh quan gia quyén (tr) 7.767 7.767 7.767 7.767 V6N CSH clia c8 déng 178.435 211.374 249.812 294.023
EPS (d6ng) 3.900 4.691 5.399 6.142 LgiichCBTS 1.206 1.480 1.749 2.058
CG tuc tién mat/CP (dong) 0 0 0 0 Téng ng va vén CSH 2.767,699 3.081,887 3.501,846 4.082,875
TY LE (%) 2025 2026F 2027F 2028F TY LE (%) 2025 2026F 2027F 2028F
Tang trudng Kha nang sinh 16i
Tang trudng cho vay 15,7 12,0 13,0 14,0 NIM 2,62 2,85 2,90 2,95
Tang trudng tién gui 1,7 11,0 13,0 14,0 Lgi suat tai san sinh 13 5,65 6,39 6,47 6,47
Tang trudng LN tu HDKD 6,6 18,8 13,4 13,4 Chi phi huy déng 3,25 3,80 3,85 3,80
Tang trudng LN trusc dy phong 2,3 21,3 13,6 14,0 Chi phi/thu nhap 30,4 28,9 28,8 28,5
Tang trudng LNST 36,8 20,1 15,0 13,7
Co cau ROE (trong % t&ng tai san binh quan)
Chat lugng tai san NIl 2,58 2,80 2,85 2,90
Nhom 2/ Téng du ng 0,87 0,87 0,87 0,87 Du phong -0,67 -0,74 -0,72 -0,72
Ty l& ng x&u 1,10 1,15 1,15 1,15 Thu nhap tu 13i sau du phong 1,91 2,07 2,13 2,18
Ty 1& bao phung x&u (LLR) 159 150 145 140 Thu nhap ngoai l8i 0,81 0,74 0,73 0,62
Chi phi dy phong/Téng dung 0,87 0,96 0,94 0,95 Chi phivan hanh -1,03 -1,03 -1,03 -1,00
Thué & lgi ich CDTS -0,34 -0,36 -0,37 -0,36
CARG&LDR ROAA 1,34 1,42 1,45 1,44
CAR theo Basel I 9,9 10,4 10,7 10,7 Hé s6 nhan VCSH (1an) 15,7 15,0 14,3 13,9
LDR quy dinh 82,9 82,0 81,5 81,0 ROAE 211 21,3 20,8 20,0

Nguén: CTG, du bao cua Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, VO Thé Quan, xac nhan rdng nhiing quan diém dudc trinh bay trong bao cao nay phan anh dung quan diém
ca nhan clia chung t6i vé cong ty nay. Chung téi cling xac nhan réng khdng cd phan thu lao ndo cla chung
t6i da, dang, hoac sé tryc ti€p hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong
bao cdo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gdm chat lugng, tinh chinh xac cla nghién clu, va doanh thu clia cong ty, trong
do bao gbm doanh thu ti cac don vi kinh doanh khac nhubd phan Méi gidi t6 chirc, hodc Tu van doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé théng khuyén nghi: Knuyén nghi dugc dua ra dua trén muc tang/giam tuyét déi cla
gia c6 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang céng thuc (gia muc tiéu - gia hién tai)/gia hién tai
va khong lién quan dén hoat dong thi trudng. Céng thuc nay dugc ap dung tl ngay 1/1/2014.

Cac khuyén nghi Pinh nghia

T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

MUA

T6ng Igi nhuan ¢ déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé

KHA QUAN X
duong tu10%-20%

T6ng Igi nhuan ¢ déng (bao gém 8 tuc) trong 12 thang tdi du bao sé dao

PHU HOP THI TRUGNG L \
ddng gitta @m 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén c8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gém khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi co khuyén céo khac, nhiing khuyén nghi déu tu chi co gia trj trong vong 12 thang. Nhiing bién dong gia
trong tuong lai co thé lam cho céac khuyén nghj tam thai khong khdp vai mic chénh 1éch gida gia thi trudng
clia c8 phiéu va gia muc tiéu nén viéc dién giai cac khuyén nghi dau tu can dugc thuc hién mét cach linh hoat.
RUi ro: Tinh hinh hoat déng trong qua khirkhdng nhéat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thuc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan Vietcap, Bao cao nay dugc viét dua
trén ngudn théng tin dang tin cay vao thai diém cong bs, Cong ty C8 phan Chuing khoan Vietcap khong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién cla tac gia tai thai diém phat hanh, Nniing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C8 phan Chuing khoan Vietcap va co thé thay d8i ma khéng can thong bao trudc, Bao cao
nay chinh&m muc dich cung cap thong tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty c8 phén ching khoan Vietcap va khdng mang tinh chat mai chao mua hay ban bat ky chiing knoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dya vao nhiing sy tu van doc 1ap va thich hop vdi
tinh hinh tai chinh cling nhu muc tiéu déau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap thuan bang van ban cla Céng ty C6 phén
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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