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Nguon: 8/ Research

Théng tin co ban vé céng ty
Ngan Hang TMCP Cong Thuong Viét Nam
dugc thanh 1ap vao ndm 1988 sau khi tach

Tién dé x{t Iy ng xau pha hop ky vong

Chuing toi duy tri khuyén nghi KHA QUAN dbi véi c6 phiéu CTG véi gia muc tiéu 1 nam khong déi 1a 38.500 dong/co phiéu,
tiém nang tdng gia 1 10,3%. CTG ¢ Igi thé canh tranh dai han 1a ngan hang I6n thit 3 Viét Nam vé mét tdng tai san, ciing
nhut thi phan tin dung va tién gtti khach hang véi mang Iudi trai khap toan quéc va hon 20 triéu khach hang. Ching t6i ky
vong cac yéu tb co ban cta ngan hang sé tiép tuc cai thién vai chat lugng tai san tot dan 16n va loi nhuan ting manh trong
nam 2025. Ngan hang cing dang tich cuc hanh trinh s6 hoa va, trién khai nhiéu sang kién nhdm cai thién ty 18 CASA ciing
nhu ty I€ chi phi/thu nhép (CIR) trong vai nam qua.

Két qua kinh doanh Q2/2024 thip hon so vai ky vong ctia chiing t6i (LNTT dat 6,75 nghin ty ddng, tang 3% svck), cha yéu
do khoan chi phi du phong dugc ghi nhan trude (7,8 nghin ty dong, tang 21% svck). Do do, trong nita cubi nam 2024, ching
t6i ky vong chi phi dy phong sé & muc thap hon hd trg cho da tang truéng loi nhun (16,2 nghin ty ddng LNTT trong 6 thang
cudi ndm 2024, +29% svck theo udc tinh hién tai cua chung t6i).

D6i v6i ndm 2024 va 2025, ching t6i duy tri udc tinh LNTT Ian lugt dat 29,2 nghin ty dng (+17% svck) va 39,4 nghin ty
dong (+35% svck). Dong luc tang truong chinh ndm 2024 bao gdm cho vay (+13%), NIM cai thién (2,95% so vai 2,86%
trong ndm 2023 va 3% trong nifa dau ndm 2024) va chi phi tin dung 6n dinh (1,7%). Trong khi d6, dong luc tang trudng
chinh cuia ndm 2025 sé 1a chi phi tin dung giam dang ké con 1,3% sau 4 nam tich cuc xit ly ng xau.

Yéu t6 hé trg ting gia: Mot phuong &n ting von kha thi dé hé trg tang trudng dai han.

Rii ro giam doi v6i khuyén nghi: Thoi gian trich p du phong cao kéo dai hon du kién, khong c6 phuong an ting von kha
thi dé hd trg tang trudng dai han.

Quan diém ngan han: Ching i ky vong gia cd phiéu sé c6 dién bién tich cuc trong ngan han nhd LNTT téng trudng tot
trong nira cudi ndm 2024 (+29% svck) ciing nhu tam Iy tich cuc tit khdi nha dau tu ca nhan khi c6 thong tin vé tién trién
trong k& hoach chi tra co ttc clia ngan hang.

Bang: Chi tiéu tai chinh

Ty dong 2021 2022 2023 2024F 2025F
Tong thu nhap hoat dong 53.157 64.117 70.548 80.609 89.827
LNTT 17.589 21132 24.990 29.194 39.352
Tang truong LNTT (%) 3,0% 20,1% 18,3% 16,8% 34,8%

khoi Ngan hang Nha nudc trg thanh mot Tang trudng tin dung (%) 11,1% 12,1% 15,5% 12,9% 12,9%
ngan hang doc lap, va chinh thifc |'éy tén Tang trudng huy dong (%) 16,8% 9,3% 13,9% 14,7% 14,9%
Ngan hang Cong Thuong Viét Nam (ICB) vao ROE (%) 15:92%7 16'8? 1?,1;%, 17,4:% 20'1:4
ndm 1990. K& tir théng 4/2008, ICB da gii NIM (%) 3,0% 3,0% 2,86% 2,9% 3,0%
thigu thanh céng logo méi va ddi tén thanh CIR (%) 32,3% 29,9% 29,0% 31,0% 31,0%
Vietinbank. Sau hon 20 nam phét trién, ngan NPL (%) 1.,3% 1,2% 1,1% 1,1% 1,1%
hang da trd thanh ngan hang 16n thit hai Vigt LLCR (%) 180,4% 186,1% 167,2% 185,5% 183,4%
Nam véi téng tai san udc tinh dat 780 nghin CAR (%) 8,7% 9,7% 9,3% 9,0% 9,0%
ty dong (2015). BVPS (VND) 19.487 22.539 23.440 26.950 31.684

P/B (x) 1,65 1,21 1,20 1,19 1,02

Nguén: CTG, 55/ Research
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Nhin lai Q2/2024

Bang: Céc chi so tai chinh cia Bang can doi ké toan

Ty dong 30/6/2024  31/12/2023  %YTD 31/3/2024 %QoQ 30/6/2023 %YoY
V6n CSH 135.049 126.709  6,6% 129.683  4,1% 117.255 15,2%
Tong tai san 2.161.429  2.032.690 6,3% 2.077.615 4,0% 1.860.105 16,2%

Cho vay khach hang (bao gOm 4 copnes 4 428008 6% 1518.814 38% 1364212 155%
tréi phieu doanh nghiép)

Tien gii khach hang (ba0 9OM 4 pez nar 4 5pgo75  27% 1520200  25%  1.422.667 10,2%
gidy t0 co gid)

Ty 18 ng xau 1,57% 1,13% 1,35% 1,27%
LLCR 113,8% 167,2% 150,8% 168,9%
LDR thuan 100,6% 96,9% 99,3% 95,9%

Nguon: CTG, S5/ Research

Bang: Céc chi s6 tai chinh cia Bao céo két qua kinh doanh

Ty dong 202024 202023 %YoY 102024 %QoQ 1H2024 1H2023 % YoY
Thu nhap I thuan 15.339 12757 202% 15174 11% 30513 25424  20,0%
Thu nhap ngoai l4i 4302 5014 -142%  3.884 108% 8185  9.366 -12,6%
Tongthunhdp hoatdong ~ 19.640 17772 10,5%  19.058 3,1%  38.698  34.790  11,2%
Chi phi hoat dong (5.074)  (4743)  7.0% (4.807) 55%  (9.881) (9.057)  9,1%
CIR 258%  26,7% 25,2% 255%  26,0%
Dy phong rii ro tin dung (7.817)  (6.478) 207%  (8.049) -2,9% (15.866) (13.202) 20,2%
LNTT 6750 6550 30% 6201 8:8% 12951 12531  34%
NIM 297%  2,86% 3,04% 299%  2,88%
Chi phi tin dung 2,03%  1,92% 2,16% 2,08%  2,00%
ROAA 1,01%  1,13% 0,96% 0,99%  1,10%
ROAE C161%  18,0% 153%  158%  17,8%

Nguon: CTG, S5/ Research

Tang trudng tin dung kha quan tai tat ca phan khic khach hang trong 02/2024. Tong du ng tin dung tinh dén
ngay 30/06/2024 cua CTG dat 1,58 trigu ty dong, tang 6,6% so voi dau nam hodc tang 3,8% so vdi quy trudc
(so vdi mufc ting trudng cua nganh 1a 6,1% tinh tir dau nam), dugc thic ddy bai cac phan khac khach hang: ca
nhan (+6,3% so vdi quy trudce), doanh nghiép l6n (+2,4% so voi quy trudc), doanh nghiép vira va nho (+2,3%
s0 Vi quy trudc). Da tang trudng van duy tri trong thang 7 vdi tang trudng tin dung dat 7,5% tinh tit dau nam.
Chiing t6i nhan thay rang cac khoan vay cho vay ca nhan san xuét kinh doanh tiép tuc ma rong (+19 nghin ty
dong hodc +5,4% so voi quy trudc) va cho vay mua nha co sy phuc hdi (+3 nghin ty dong hodc +1,9% so
v6i quy trudc). Trong khi cho vay mua nha dugc ky vong phuc hdi nha tinh hinh thi trugng bat dong san Ha Noi
duoc cai thién, cac khoan cho vay ¢ nhan san xuét kinh doanh tiép tuc gay bat ngo sau da tang truéng manh
mé trong nam 2023 (+29% svck) trong boi canh tinh hinh kinh té van con kho khan. Ching t6i cho rang diéu
nay la nho CTG da tang thi phan dua vao chinh sach gia rat canh tranh cta minh.
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Biéu do: Tang truéng tin dung so véi dau nam cia CTG theo nhom Biéu dd: Cho vay khach hang ca nhan theo san pham
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Nguon: CTG, SSI Research

Chat lugng tai san chiu ap luc trong 02/2024 nhung c6 thé cai thién dang ké trong nira cudi nam 2024. Mic
du ching toi du doan rang CTG sé tiép tuc tich cyc xir Iy ng xau trong Q2/2024, tuy nhién quy mo xit Iy rii ro
thuyc té vuot udc tinh clia ching t6i véi 10,6 nghin ty dong hodc 0,7% tdng du ng (so véi 5 nghin ty ddng trong
Q1/2024). No xau tang 21% so vdi quy trudc 1én 24,6 nghin ty dong hay 1,57% tong du ng. Theo chia sé tif ban
lanh dao, mot khach hang 16n da bi chuyén xu6ng ng Nhom 4 trong Q2/2024. Tuy nhién, khach hang nay da
quay lai thanh toan ding han va dugc nang 1én ng Nhém 1 gan day. Do do, no xau duoc cai thién trong thang
8 xudng con 1,08%. Ty I& ng xau doanh nghiép giam con 1,2% trong thang 8 tir 2,15% trong thang 6. Vi dién
bién nhu vay, chiing t6i cho rang ngan hang sé c6 mot khoan hoan nhap du phong lién quan dén khach hang
nay trong Q3/2024. Do d, chi phi tin dung du kién sé giam trong nita cu6i nam 2024 tir mitc cao nhu hién nay
12 2,1%. Ngoai ra, chi phi tin dung giam con dugc ho trg bdi nd Iuc quan Iy chét lugng tai san doi véi nhom
khach hang ca nhan cua CTG, véi ty 1& ng xau 1a 0,67% so v6i mifc binh quan ma ching t6i quan sat tai cac
NHTM Nha nudc (SoCBs) la khoang 1% va NHTM tu nhan thugc pham vi nghién ciiu la 2,8%-3,2%.

Biéu do: Ty 1& hinh thanh ng xau va chi phi tin dung Biéu do: Chét lugng tai san cia CTG (nghin ty dong)
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NIM giam 6 diém co ban so véi quy trudc, phu hgp ky vong do phén 6n cac khoan giai ngan mdi la cac khoan
vay von luu dong véi lai suat thap hon nhiéu so véi cac khoan vay trung va dai han. Ngoai ra, ty I8 hinh thanh
no xau tang trong Q2/2024 ciing dan t6i viéc thoai thu 1ai d6i véi cac khoan vay lién quan, anh huéng dén 1gi
suat trung binh trén tai san (-35 diém co ban so vdi quy trudc con 5,84%). Trong nita cubi ndm 2024, ching
t6i gia dinh rang NIM sé giam con 2,95% trong nam 2024 (so vdi 2,99% trong nita dau nam 2024) do con nhiéu
thach thitc dudi day. Tuy nhién, mirc NIM nay van |a mot su cai thién doi véi nam 2023 6 muc 2,87%.

Cac yéu to hd tro NIM:

Nguoi gti tién co xu huang st dung cac cong cu tién gl ngan han, vi ho ky vong |4i suét huy dong sé tang.
Do d6, ty & tién gui dai han (12 thang tra 18n) so véi tng tién guti co thé thap hon, hé tro chi phi vén (CoF)

tong thé.

o CASA du kién sé on dinh 6 muc khoang 22%-23%, v6i két qua kha quan tur khach hang ban Ié do ngén
hang da phat trién cac giai phap ngan hang s6 va thanh toan khong dung tién mat.

o Cac khoan giai ngan trung va dai han c6 thé manh hon vao cu6i nam, vdi cac du an co s6 ha tang dugc
day nhanh va thi truong bt dong san cai thién, cing nhu cau phuc hoi tir phan khic ban Ié va doanh nghiép

vita va nho (SME).

o Chat lugng tai san cai thién vi ty 18 ng xau du kién giam tir 1,57% trong thang 6 xudng 1,1% vao cudi nam.

Céc yéu 10 thach thire NIM:

e Lai suét huy dong du kién tang 50-100 diém co ban khi cau tin dung c6 su khdi sdc vao cubi ndm 2024,
trong khi Iai suat cho vay du kién duy tri & muc thap dé hé trg khach hang.

o itdudia dé co thé tiép tuc mad rong hé sb LDR.

Biéu do: Hé so NIM va LDR cua CTG
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Nguon: CTG, SSI Research

Biéu do: Ty 1é CASA phan khic khach hang ban Ié va doanh nghiép
cua CTG
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Ngudn thu tir cac hoat dong dich vu tinh phi c6 két qua kha quan, ngoai trit bao hiém nhan tho. Thu nhép tir
thanh toan, bao hiém phi nhan tho va thu nhap tit no xau da xoa 1an lugt ting 6%, 58% va 7% svck trong
Q2/2024. Trong khi d6, bao hiém nhan tho gdp kho khan do tdm ly tiéu cuc xung quanh cac san phdm bao hiém
nhan tho va cac quy dinh nghiém ngét hon vé ban béao hiém qua kénh bancassurance. Trong thang 7, ngan
hang ghi nhan thém gan 3 nghin ty dong thu nhap tir ng xau da xoa tir mot khach hang doanh nghiép Ion. Ngéan
hang du kién thu nhap tf ng xau da xda sé dat khoang 7 nghin ty dong trong ca nam 2024 (+50% svck) hay 5
nghin ty dong trong nifa cudi nam 2024.

Biéu do: Ty Ié CIR cia CTG Biéu do: Ty Ié CIR cua cac ngan hang trong 12 thang qua
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Nguon: CTG, SSI Research

Luan diém dau tu

Do xu hudng hoat dong kinh doanh cta ngan hang phu hgp véi ky vong cia chung t6i, ching t6i gitt nguyén
udc tinh LNTT ndm 2024 va 2025 |an lugt dat 29,2 nghin ty dong (+17% svck) va 39,4 nghin ty dong (+35%
svck). Tang trudng loi nhuan trude thué ciia CTG ndm 2025 sé cao hon so vei cac ngan hang khac (21% svek
d6i v6i cac ngan hang trong pham vi theo di). Chiing t6i ky vong muc tang truong loi nhuén svck trong céac
quy t6i sé dan kha quan hon so vdi nifa ddu nam 2024. Ngoai ra, bét ky tién trién nao trong chinh sach chi tra
¢0 ttc bang co phiéu cua ngan hang cing co thé tao ra tam Iy tich cuc tit phia cac nha dau tu ca nhan trong
ngén han. Chiing toi duy tri khuyén nghi KHA QUAN vi gia muc tiéu 1 nam khong doi la 38.500 dong/cé phiéu
dua trén co sd dinh gia vao giita nam 2025 va hé s6 P/B muc tiéu a 1,3x.

Bang: Ké hoach chi tra cé tifc bang cé phiéu cia CTG

Tir loi nhuan giit lai cia Gia tri (Ty dong) % von diéu Ié hién tai
2020 5.642 ba thyc hign vao nam 2023
2021 & 2016 tré vé truée 12.330 23,0% Dang chg phé duyét
2022 11.648 21,7%
2023 , 13.927 25,9%
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Nguon: SSI Research
Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung 13p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2021 2022 2023 2024F 2025F
Bang cén doi ké toan

+ Tién mét. vang bac. d4 quy 11.330.659 11.066.956 9.759.580 11.657.157 15.928.154
+ Tién gufi tai NHNN 23.383.443 29.727.110 40.597.059 44.838.371 50.891.552
+ Tién guti va cho vay cac to chifc tin dung khac 149.316.646 242.431.953 279.841.639 307.825.803 338.608.383
+ Chting khodn kinh doanh 1.454.790 3.058.727 0 0 0
+ Céc cong cu tai chinh phai sinh va cac tai san tai chinh khéc 2.475.309 1.406.183 2.487.905 2.696.175 2.973.627
+ Cho vay khach hang 1.104.872.665 1.245.430.464 1.445.571.643 1.630.902.764 1.843.388.718
+ Ching khoan dau tu 177.544.548 180.312.848 181.210.531 218.939.006 266.418.542
+ Dau tu dai han 3.290.027 3.519.441 3.426.483 3.426.483 3.426.483
+ Tai séan ¢6 dinh 10.496.152 10.203.357 10.125.534 10.631.811 11.163.401
+ Tai san khac 47.423.159 81.653.829 59.593.232 61.381.029 63.222.460
Téng tai san 1.531.587.398 1.808.810.868 2.032.613.606 2.292.298.599 2.596.021.319
+ Céc khoan ng NHNN 33.294.404 104.779.302 21.814.105 22.904.810 24.050.051
+ Tién gifi va vay céc 16 chic tin dung khac 138.833.846 209.429.843 304.321.721 319.537.807 335.514.697
+ Tién gtfi cta khach hang 1.161.848.113 1.249.176.034 1.410.899.038 1.601.370.408 1.817.555.413
+ Céc cong cu tai chinh phdi sinh va cac nghia vu tai chinh khéac 0 0 555.946 0 0
+ V6n tai trg. ay thac dau tu. cho vay 6 chic tin dung chiu rai ro 2.527.930 2.392.201 2.237.779 2.237.779 2.237.779
+ Phét hanh gidy to c6 gia 64.496.785 91.370.419 115.375.727 149.988.445 194.984.979
+ Céc khoan ng khac 36.936.809 43.346.761 51.537.470 51.537.470 51.537.470
Téng ng phai tra 1.437.937.887 1.700.494.560 1.906.741.786 2.147.576.720 2.425.880.389
+ Vébn 57.548.112 57.868.215 63.510.626 63.510.626 63.510.626
Von diéu 18 48.057.506 48.057.506 53.699.917 53.699.917 53.699.917
Thing du vén cd phan 8.974.698 8.974.677 8.974.677 8.974.677 8.974.677
Von khac 515.908 836.032 836.032 836.032 836.032
+ Dy phong 13.673.265 16.074.632 19.043.575 22.556.008 27.292.478
+ Chénh Iéch ty gia 245.231 120.993 86.970 86.970 86.970
+ Chénh Iéch dinh gia lai tai san 0 0 0 0 0
+ Loi nhuén chua phan phoi 21.488.131 33.513.021 42.369.429 57.707.055 78.389.637
Téng von chu sé hitu 92.954.739 107.576.861 125.010.600 143.860.659 169.279.710
Loi ich thudc cd dong thiéu sb 694.772 739.447 861.220 861.220 861.220
Téng no phai tra. von chi sé hitu va Igi ich thudc cd déng thiéu sb 1.531.587.398 1.808.810.868 2.032.613.606 2.292.298.599 2.596.021.319
Téng trudng

Huy dong 16,8% 9,3% 13,9% 14,7% 14,9%
Tin dung 11,1% 12,1% 15,5% 12,9% 12,9%
Téng tai san 14,2% 18,1% 12,4% 12,8% 13,2%
Von chu sd hiu 9,6% 15,7% 16,2% 15,0% 17,6%
Thu nhap I thuan 17,4% 14,4% 10,8% 17,3% 13,5%
Thu nhap tir hoat dong kinh doanh 17,3% 20,6% 10,0% 14,3% 11,4%
Chi phi hoat dong 6,8% 11,7% 6,5% 22,2% 11,4%
Loi nhuén trudc thué 3,0% 20,1% 18,3% 16,8% 34,8%
Loi nhuédn sau thué 3,3% 19,5% 18,0% 17,2% 34,8%
Binh gia

Ty suét c6 tic 19.487 22.539 23.440 26.950 31.684
BVPS (dong) 13,67 9,61 9,42 9,06 6,72
P/E 1,65 1,21 1,20 1,18 1,00
P/B 2,5% 0,0% 0,0% 0,0% 0,0%

Nguén: CTG, SSI du bao
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Triéu dong 2021 2022 2023 2024F 2025F
Béo céo két qua kinh doanh

Thu nhép |ai va cac khoan thu nhap tuong tu 84.628.302 104.664.634 132.671.737 132.492.807 151.291.977
Chi phi Iai va céc chi phi tuong tu (42.839.837) (56.872.679) (79.714.259) (70.387.992) (80.806.120)
Thu nhap lai thuan 41.788.465 47.791.955 52.957.478 62.104.815 70.485.858
Thu nhép tif hoat déng dich vu 9.572.678 11.549.069 12.384.836 14.861.803 17.834.164
Chi phi hoat dong dich vu (4.612.172) (5.687.120) (5.271.107) (7.133.666) (8.560.399)
Lai thuan tir hoat dong dich vu 4.960.506 5.861.949 7.113.729 7.728.138 9.273.765
Lai thuan tir kinh doanh ngoai héi 1.812.484 3.555.521 4.248.109 4.672.920 5.140.212
Lai/16 thuan tit mua ban chimg khoan kinh doanh 495.864 (112.163) 292.626 0 0
Lai/ 16 thuan tit mua ban ching khoan dau tu 223.865 (30.184) (154.121) 0 0
Thu nhap/chi phi tir hoat dong khac 3.398.066 6.537.854 5.803.076 5.815.981 4.640.091
Thu nhép tit hoat dong dau tif lién doanh lién két 477.382 512.244 287.268 287.268 287.268
TONG THU NHAP TU HOAT DONG KINH DOANH 53.156.632 64.117.176 70.548.165 80.609.122 89.827.194
TONG CHI PHi HOAT DONG (17.185.850) (19.194.714) (20.443.499) (24.988.828) (27.846.430)
Loi nhuén rong tir hoat dong kinh doanh trudc chi phi du phong 35.970.782 44.922.462 50.104.666 55.620.294 61.980.764
Chi phi du phong rii ro tin dung (18.381.626) (23.790.589) (25.115.141) (26.426.403) (22.629.123)
LO1 NHUAN TRUGC THUE 17.589.156 21.131.873 24.989.525 29.193.891 39.351.641
Thué thu nhap doanh nghigp (3.373.814) (4.148.228) (4.944.903) (5.709.437) (7.695.984)
LO1 NHUAN SAU THUE 14.215.342 16.983.645 20.044.622 23.484.453 31.655.656
Loi nhuan thudc vé cd dong thiéu sb (126.582) (59.920) (141.072) (68.231) (79.195)
LO1 NHUAN RONG 14.088.760 16.923.725 19.903.550 23.416.223 31.576.461
EPS (ddng) 2.360 2.835 2.984 3.510 4734
C4 titc tién mat (dong) 800 0 0 0 0
C4 titc cd phiéu 0% 0% 0% 0% 0%
Nhu cau v6n

Hé s6 an toan v6n- CAR Basel Il (*) 8,70% 9,65% 9,31% 208,80% 308,80%
Vén CSH/Téng tai san 6,11% 5,99% 6,19% 6,31% 6,55%
Chat Iuong tai san

Ty & ng xau 1,26% 1,24% 1,13% 1,10% 1,10%
Ty 16 dy phong bao ng xéu 180% 186% 167% 186% 183%
Hé sb vé quan ly

Ty & chi phi/thu nhap - CIR 32,3% 29,9% 29,0% 31,0% 31,0%
Chi phi trich lap du phong/Loi nhuan thudn tit HDKD 2.135 2.524 2.777 3.174 3.537
Léi thuan tir HDKD trén méi nhan vién 706 832 984 1.149 1.549
Loi nhudn trudc thué trén méi nhan vién 45785 54.614 59.434 67.174 74.054
Léi thuan tr HDKD trén méi chi nhanh/PGD 15.150 18.000 21.053 24.328 32.442
Lgi nhuan

Hé s6 chénh lgch lai thudn - NIM 3,01% 2,98% 2,86% 2,95% 2,95%
Thu nhap ngoai 14i/Léi thuan tit HDKD 21,39% 25,46% 24,93% 22,96% 21,53%
ROA - trung binh 0,99% 1,02% 1,04% 1,09% 1,30%
ROE - trung binh 15,88% 16,82% 17,12% 17,36% 20,11%
Thanh khoan

Ty & cAp tin dung trén von huy dong - LDR 7 93,1% 95,5% 96,9% 95,3% 93,7%

Nguén: CTG, SSI du bao

CAM KET PHAN TiCH

Chuyén vién phan tich trong béo cao nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan anh chinh xac quan diém cé nhan dbi véi chitng khoan
va/hodc t6 chitc phat hanh va (2) chuyén vién phén tich da/ dang/sé dugc mién trach nhiém boi thudng tryc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao céo phan tich nay.
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KHUYEN NGHI

Mua: Udc tinh tiém néng ting gia I6n hon hodc bang 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tdng gia dudi 10 diém phan trdm so véi mitc tang chung cua thi trudng trong 12 théng tdi.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ning giam gia dudi 10 diém phan trdm so v6i mifc ting chung cua thi trudng trong 12 thang tdi.

Ban: Udc tinh tiém nang giam gid I6n hon hodc bang 10 diém phan trdm so véi muc tang chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm c6 thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong co thé 1am anh hutng dén gia co phiéu trong ngén han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va dy doan trong bao cao nay, bao gom ca cac ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho la dang tin cay, tuy nhién
SSI khong dam bao su chinh xac va day du cla cac thong tin nay. Bao cdo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dudc dua ra sau khi da dugc xem xét ki cang va cn than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
truong hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong bao. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con v&/ hodc cac chuyén vién, giam dbc, nhan vién
cla SSI va cong ty con co thé c6 vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Béo cao nay khong dugc sit dung dudi bat ky muc dich thuong mai nao, va khong dugc cong b cong khai trén bao chi hay bat ky phuang tién nao khac néu khong dugc
sy dong y cua SSI. Nguoi ding c6 thé trich dan hodc trinh chiéu béo céo cho cac muc dich phi thuong mai. SSI ¢d thé c6 tha thuén cho phép st dung cho muc dich
thuong mai hodc phéan phéi lai bao céo vdi diéu kién ngudi dang tra phi cho SSI. SSI khong chiu trach nhiém dbi vai bét ky thiét hai truc tiép hay thiét hai do hau qua phat
sinh tit viéc st dung bao cao nay hay ndi dung bao céo nay. Viéc st dung bat ky thong tin, tuyén bo, du bao, va du doan nao trong bao co nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phan tich va tu van du tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vimé Phan tich Nganh Ngan hang Chién luoc thi trudng
Pham Luu Hung Nguyén Thu Ha Ho Hitu Tuén Hiéu, CFA
Kinh té trudng Phé giam déc Phan tich cd phiéu Chuyén gia Chién lugc dau tu

hungpl@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8720

Hant4@ssi.com.vn
SDT: (+84- 28) 3936 6321 ext. 8708

Dt ligu

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8702

hieuhht1@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8704

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 - 28) 3824 2897 ext. 6737
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