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THONG TIN CO BAN

Nganh : Ngdn hang
Ngay bdo cdo :17/02/2025
Gid hién tai (VND/CP) : 40.500
Vén héa (Ty VND) :216.411
SLCPLH (Triéu CP) :5.370
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CHi SO TAI CHINH

Chi tiéu 4Q23  4Q24

TT tin dung (% svck) 15,5% 16,8%
TT huy dong (% svck) 13,9% 15,2%
TT thu nhép 1Gi (% svck) 13,4% 11,9%

NIM (%) 3,1% 2,9%
LDR thuén (%) 104,4% 107,2%
NPL (%) 1,1% 1,2%
LLR (%) 167,2% 170,7%
V6n NH cho vay TDH N/A N/A
CIR (%) 34,1% 30,9%

Ngubn: FiinPro, ABS Research
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KQKD Q4 manh mé déng gép Ién vao tdng truéng LNST ca

ndm, chat lugng tai sén tiép tuc cdi thién

K&t qud kinh doanh Q4/2024 cua CTG téng trudng én tugng. Cu thé:
T6ng thu nhép hoat déng ctia CTG dat 21.285 ty dong, +15,2% svck, trong
dd thu nhép tir hoat déng kinh doanh ngoai héi gilr vilng da tdng trudng
(+38% svck). Lgi nhudn trudc thué (LNTT) dat 12.245 ty déng, +59,1% svck,
nhg chi phi du phong gidm manh (-44,9% svck, -73,4% QoQ) va ngdn hang
tdng cudng hoat déng xur ly ng xdu.
Thu nhdp 1Gi thuan trong Q4 ghi nhdn muc téng trudng dat 16.312 ty dong,
(+11,9% svck). Trong do:
= Tdng trudng tin dung manh mé (+16,8% YTD, +7,2% QoQ). Bay ciing la
muc tdng trudng cao han so vdi trung binh toan nganh (+15% YTD).
Déng luc tdng trudng chinh dén ti cho vay khdch hang, trong khi du ng
trdi phi€u doanh nghiép sut gidm so véi cui ndm 2023 va so vdi quy
trudc (-14,2% YTD, -24,9 QoQ), chi chiém 3.646 ty. Chdng t6i cho rding
nhd nén kinh t€ va phan khidc bdn [é héi phuc khd quan trong nhiing
thdng cudi nédm 2024 & déng luc thidc day chinh gidp CTG dat dudc mic
tdng trudng tin dung dn tugng trong béi canh ca 1ai sudt huy dong va
cho vay déu dang gilr 8 muc thap.
= NIM trong Q4 ti€p tuc gidm nhe xuéng 2,87% tu muic 2,90% cla Q3 do
dp luc canh tranh cdc khodn vay vé cde chuong trinh hé trg khdch hang.
L&i sudt sinh I8i binh quén sut gidm 4 diém cd ban xudng 5,7 1%, trong
khi chi phi vén di ngang.
Thu nhdp ngodi lGi la diém sdng, dat 4.973 ty dong, tdng +27,4% svck trong
Q4/2024. Trong dd, thu nhdp tu kinh doanh ngoai héi dat 1.050 ty dong, tdng
+37,7% svck, nhd nhiing bién ddng manh cla ty gid trong quy. Ngugc lai,
thu nhép tU hoat déng dich vu dat 1.239 ty déng, giam -20,2% svck. Lgi
nhuén tir hoat déng ching khodn dau tu va chiing khodn kinh doanh 16i 22,2
ty, so véi cung ky 16 75 ty. Pdng chd y, thu nhdp tUr hoat déng khdc tang
+70,8% svck 1én 2.631 ty dong nhd ngdn hang tp trung nguén luc, thuc hién
ddy manh ti€én d6 x{ ly, thu héi ng xdu dd xoa trén toan hé théng.
Chi phi hoat ddng ghi nhdn 6.576 ty (+4,3% svck, +7,9% QoQ) chu yéu do
chi phi nhén vién tdng. CIR clia CTG gidm xudng chi con 30,9% so vdi mic
34,1% cung ki n&dm trudc dé nhs viéc téng thu nhép hoat ddng téing manh
han chi phi hoat déng.
Chi phi du phong rui ro tin dung gidm manh xuéng chi con 2.464 ty (-44,9%
svck) nhd ngdn hang chd déng nhan dién sdm rdi ro, déng thai thuc hién trich
|&p rai ro tin dung day du theo quy dinh dé chd déng trong cdc phudng dn
xU ly ng.
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CAC CHi TIEU TAI CHINH CHINH CUA BANG KET QUA KINH DOANH

Chi tiéu (ty déng)

4Q 2023

Thu nhdp 1@i thuan 14,572
Thu nhép thuan ngodi I&i 3.903

Téng thu nhdp hoat dong 18.475
Chi phi hogt déng 6.304
CIR (%) 34,1%
Chi phi du phong rdi ro tin dung 4.473

Lgi nhudn trudc thué 7.699
NIM (%) 3,06%
Chi phi tin dung (%) 1,25%
ROA (%) 1,2%

ROE (%) 19,6%

4Q 2024 % svck % svck
16.312 11,9% 52.957 62.403 17,8%
4973 27,4% 17.591 19.506 10,9%
21.285 15,2% 70.548 81.909 16,1%
6.576 4,3% 20.443 22.552 10,3%
30,9% 29,0% 27,5%
2.464 -44,9% 25.115 27.599 9,9%
12.245 59,1% 24.990 31.758 27,1%
2,87% 2,9% 2,9%
0,59% 1,83% 1,73%
1,7% 1,0% 1,2%
26,9% 14,6% 15,8%

Nguén: CTG, ABS Research

CAC CHi TIEU TAI CHINH CHINH CUA BANG CAN POI KE TOAN

Chi tiéu (ty déng)
T6ng vén chi sé hitu
Téng tai san
Téng tin dung
Téng huy déng
NG x&u (%)
Ty |&é bao ph ng xdu (%)
LDR thuén (%)

Lgi nhuén trudc thué€ (Ty VND)
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2023 2024 % svck
125.011 148.974 19,2%
2.032.614 2.385.384 17,4%
1.477.596 1.725.602 16,8%
1.526.275 1.757.823 15,2%
1,13% 1,25%
167.2% 170,7%
96,8% 98,2%

Nguén: CTG, ABS Research
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Tinh chung cd ndm 2024, t6ng thu nhép hoat dong dat 81.909 ty (+16,1% svck). Ldi nhudn trudc thué ghi nhén 31.758 ty

déng (+26,5% svck), hoan thanh 120,9% ké& hoach Igi nhuén ctia ngén hang.
»  Thu nhdp Iai thuan ghi nhan 62.403 ty déng (+19,7% svck). NIM trong cd nédm 2024 dat 2,88%, téng nhe 2 diém co

bdn so vdi ndm 2023 nhung van & mdc thdp haon trung binh NIM 5 ndm gan nhdét. Lai sudt sinh I8i binh quén va chi phi

vén déu sut gidm manh, 1an lugt 141 diém cd bdn va 147 diém ca bdn so vdéi ndm 2023.

»  Thu nhép ngodi @i tdng trudng khd tich cuc dat 19.506 ty dong,+ 10,9% svck, trong dé ghi nhdn su téing trudng manh

mé cla thu nhép khdc dat 8.459 ty dong (+45,7% svck), cht y&u nhd thu héi tir cée khodn ng dé x( ly. Lai ti phi dich

vu dat 6.706 ty déng (-5,7% yoy) do hoat dong bdn chéo bdo hiém van con gdp nhiéu thdch thdc va co cdu lai sdn

phdm. Thu nhép tir hoat déng kinh doanh ngoai h8i giadm 1,3% do bién déng bdt Igi clia ty gid tai 1 vai thdi diém trong

ndm.

\7

Chi phi hoat dong ghi nhén 22.552 ty, tusng dugng ty 1& CIR [ 27,5% c& nédm 2024, gidm ndm thd 5 lién ti€p nhs ngdn

hang ti€p tuc ndng cao hiéu qud qudn tri, cd cdu lai bd mdy nhan su.

Trung tadm Phan tich - ABS Research
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> CTG tiép tuc trich lap thém chi phi du phong 1én muc 27.599 ty (+9,9% svck), dua ty & bao phi ng xdu dudc ndng 1én

170%, gitp CTG clng c8 vi trf thd 2 nhitng ngén hang cé ty 1é bao phi ng xdu cao nhdt hé théng.

Lgi nhudn trudc thué (Ty VND) Hiéu qud hoat ddng
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Vé chét lugng tai san vé cdc ty 1&é an toan hoat déng:

> Tai thgi diém 31/12/2024, ty 1& ng xdu cta CTG dat 1,25%, gidm 20 diém cd ban so vdi quy trudc, thdp thd 2 todn

nganh. Di séu phan tich, chdng t6i thdy ng xdu va ng nhém 2 1an lugt giam 7,5% va gidm 1,5% so vdi quy trudce. Trong
Q4/2024, CTG tich cuc xU ly ng xdu vdi 1,3 nghin ty dong ng xdu dd dugc xda. Ty 1& bao phi ng xdu dugc cdi thién tdng
[én muic 170,7% (cao thd 2 toan nganh) t& mdc 153% nhd ty [é ng xdu gidm gidp lam day thém bd dém du phong.
Tién gui khdch hang téng trudng manh (+15,2% YTD, +6,6% QoQ), dat 151 nghin ty déng, tuy van thdp han téing
trudng tin dung la +16,8% YTD nhung thubc 1 trong nhiing ngan hang cé muc chénh léch gilta huy déng va cho vay
thép nhat. Vi vay, chdng t6i cho réing CTG it bi chiu dp luc tdng I&i suat huy déng nhu cdc ngén hang khéc. Bén canh
do, ty 16 CASA tiép tuc héi phuc tir mic 22,0% 1én muc 23,85% so vdi cling ky, gidp ngdn hang gill viing vi tri top 5
ngén hang cé ty Ié CASA cao nhat.

e  Chung t6i nhén dinh trién vong tdng trudng cua CTG ti€p tuc tich cuc trong ndm 2025 do nhiing yéu t6 sau:

>

>

Du bdo CTG c6 thé dat t6c d6 téing trudng tin dung t&r 16% - 19% cho ndm 2025, vdi dong luc dén tir phan khic chién
lugc 1 bdn 1é dang phuc héi t6t, ddc biét Il mang khdch hang cé nhén khi CTG dang cd Igi thé vé chi phi vén thap va
dia ban hoat déng pht réng khdp cé nudc.

Tuy NIM ctia CTG cd sy sut giam trong Q4/2024, nhung chiing téi ky vong NIM bdt dau héi phuc trong ndfa cudi nédm
2025 vdi dong luc tdi ti ca hai chiéu huy déng va cho vay. Bén canh d6, CASA c¢é xu hudng cdi thién dan qua cdc quy
nhd cdc dich vu thanh todn phuc vu khdch hang khi cdc du dn dau tu cong duge ddy manh, 1 cdc linh vuc Vietinbank
c6 uu thé.

Chdt lugng tai san dugc ky vong ti€p tuc cdi thién nhd su hoéi phuc clia nén kinh té€ di cling vdéi cdc hoat ddng san xudt
kinh doanh va thi trudng bat dong sdn dan @m 1én. Véi chat lugng tai sdn & muc t6t va bé dém du phong ving chdc,
CTG it dp luc hon trong viéc trich 1ap du phong, tir dé ngdn hang sé cé nhiéu du dia hon dé t6i uu héa hiéu qua kinh
doanh.

ABS Research du phéng LNST 2025F cta CTG dy kién & mdc 29 nghin ty dong (+13,9% svck). EPS & BVPS 2025F du
kién dat 5.401 d/cp va 33.142 d/cp, tudng Ung P/E va P/B lan lugt dat 7,5x va 1,2x 1an tai mic gid hién tai.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA CTG

Bdo cdo KQ HPKD (Ty d6ng) 2021

Thu nhép 1ai va cdc khodn thu nhép

ttong t 84.628
Chi phf IGi va cdce chi phi tuong ty (42.840)
Thu nhép l&i thuén 41.788
Thu nhép ti hoat ddng dich vu 9.573
Chi phf hoat déng dich vu (4.612)
L&i thuén tir hogt dong dich vu 4961
Lai th_uaf tl hoay déng kinh doanh 1812
ngoai héi
L&i thuén t& mua bdn ching khodn 496
kinh doanh
L&i thuén t& mua bdn ching khodn

A 224
dau tu
Thu nhép ti hogt déng khdc 4516
Chi phi hogt déng khdc (1.118)
L&i/16 thuén ti hoat déng khdc 3.398
Thu nhép tir gép vén, mua cé phén 477
Téng thu nhép hoat déng 53.157
Chi phf hoagt déng (17.186)
LN thuén tir hogt déng kinh doanh
trudc chi phi du phong 35971
Chi phf dy phong rdi ro tin dung (18.382)
Téng Igi nhuén trudc thué 17.589
Thué thu nhdp doanh nghiép (3.374)
Lgi nhudn sau thué 14.215
Lgi fch cla c6 dong thiéu sé (127)
An todin vén 2021
VCSH/TTS 6,1%
VCSH/ Cho vay khdch hang 8,2%
An todn vén 2021
NPL 1,3%
Dy phong bao ng xdu 180,4%

Hiéu qud hoat déng

CIR 323%
Thu nhép 1&i thuén/ Téng thu nhap 78,6%
Thu nhép ngodi 1&i/ Téng thu nhép 21,4%
Lgi nhudn 2021
NIM 3,0%
Thu nhép ngodi 1&i/1&i thudn tir HDKD 21,4%
ROA 1,0%
ROE 13,8%
Thanh khodn 2021
LDR 93,1%

Trung tadm Phan tich - ABS Research

2022

104.665

(56.873)

47.792

11.549

(5.687)
5.862

3.556

(112)

(30)
7.507
(969)
6.538

512
64.117
(19.195)

44.922

(23.791)

21.132
(4.148)
16.984

(60)

2022
5,9%

8,4%

2022
1,2%

185,9%

29,9%
74,5%

25,5%

2022
3,0%
25,5%
1,0%

14,4%

2022

95,5%

2023

132,672

(79.714)

52.957
12.385
(5.271)

7.114

4.248

293

(154)
7.080

(1.277)
5.803

287
70.548
(20.443)

50.105

(25.115)

24.990
(4.945)
20.045

(141)

2023
6,2%

8,5%

2023
1,1%

167.2%

29,0%
75.1%

24,9%

2023
2,9%
24,9%
1,0%

14,6%

2023

96,9%

124.450

(62.047)

62.403
12.237
(5.531)

6.706

4.190

93

(333)

10.839
(2.379)
8.459

391
81.909
(22.552)

59.357

(27.599)

31.758
(6.283)
25.475

(133)

2024
6,2%

8,7%

2024
1.2%

170,7%

27,5%
76.2%

23.8%

2024
2,9%
23.8%
1.2%

15,8%

2024

98,2%

Bang can déi k& todn (Ty déng)

Tién mdt, vaing bac, dd quy

Tién gt tgi Ngén hang nha nudc
Viét Nam

Tién gufi vai cho vay cdc t6 chic tin
dung khdc

Chung khodn kinh doanh

Cdc cbng cu tai chinh phdi sinh va
cdc tai san tai chinh khdc

Cho vay khdch hang

Chuing khodn déu tu

Pau tu dai han

Tai sdn c6 dinh

B&t dong san dau tu
Tai séin C6 khdc
Téng tdi sén

Cdc khodn ng NHNN

Tién gufi v& vay cdc T6 chic tin
dung khdc

Tién gufi cia khdch hang

Cdc c6ng cu tai chinh phdi sinh va
cdc khodn ng tai chinh khdc

Vén tai trg, uy thdc déu tu cta
Chinh pht vé1 cdc t6 chiic tin dung
khac

Phdt hanh gidy t8 ¢é gid

Cdc khodn ng khdc

Téng ng phai trd

Vén

Du phong

Chénh léch ty gid

Chénh léch ddnh gid lai tai san
Lgi nhuén chua phan phéi
Téng vén cht s hitu

Lgi ich ctia c6 déng thiéu s6

Téng ng phai trd, vén chi sé hitu
vé1 Igi ich ctia c6 dbng thiéu s6

Ty Ié tdng trudng (%)

Huy dong

Tin dung

Téng tai san

Vén chi s8 hitu

Thu nhép 1&i thuén

Thu nhép ti hoat dong kinh doanh
Chi phi hoat déng

Lgi nhuén trudc thué

Lgi nhuén sau thué

Pinh gid (la
EPS (déng/cp)
BVPS (déng/cp)
P/E

P/B

11331 11.067 9.760 11.148
23.383 29.727 40.597 34.432
149317 242.432 279.842 378.483
2.475 1.406 2.488 2.798
1.455 3.059 0 0
1.104.873  1.245.430 1.445.572 1.685.291
177.545 180.313 181.211 214.608
3.290 3.519 3.426 3.934
10.496 10.203 10.126 10.002
0 0 0 0
47.423 81.654 59.593 44.689
1531587 1.808.811 2.032.614 2.385.384
33.294 104.779 21814 154.284
138.834 209.430 304.322 276.135
1.161.848 1.249.176 1.410.899 1.606.145
0 0 556 398
2.528 2392 2.238 2.180
64.497 91.370 115.376 151.678
36.937 43.347 51.537 44.620
1.437.938 1.700.495 1.906.742 2.235.439
57.5648 57.868 63511 63.584
13.673 16.075 19.044 22.742
245 121 87 243
0 0 0 0
21.488 33513 42.369 62.406
92.955 107.577 125.011 148.974
695 739 861 970
1531587 1.808.811 2.032.614 2.385.384
2021 2022 2023 2024
16,8% 9,3% 13,9% 15,2%
11,1% 12,1% 15,5% 16,8%
14.2% 18,1% 12,4% 17.4%
9,6% 15,7% 16,2% 19.2%
17,5% 14,4% 10,8% 17.8%
17,2% 20,6% 10,0% 16,1%
6,9% 11.7% 6,5% 10,3%
2,7% 20,1% 18,3% 27.1%
3,1% 19,5% 18,0% 27,1%
2021 2022 2023
2525 3.491 3.706 4719
19.342 22.354 23.279 27.742
11,53 9,22 10,25 8,66
1,50 1,44 1,63 1,47

Nguén: FiinPro, CTG, ABS Research
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Khuyén cdo

Bdo cdo nay dudgc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc thdng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky chiing khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déau tu cd nhén, tinh hinh tai chinh va nhu céu déu tu cda minh, tham khdo y kién tu van tur
cdc chuyén gia vé cdc vén dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém ddi vdi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudgc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyén nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i clia ¢6 phiéu thédp hon -15%

Khuyén nghi déu tu dugc dua ra dua trén khé ndng sinh I8i du kién cla c6 phiéu, dudc tinh bdng téng cta (i) chénh léch phén
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Bién, Héa chat
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tdai chinh
Nguyé&n Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn |é
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS
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BEST NEW STOCK TRADING APP
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TOT NHAT VIET NAM

Nguyén Thi Thuy Linh - Gidm d6c TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn

Tréi nghiém ngay
ABS Invest tai day

BEST SECURITIES HOUSE FOR RESEARCH
IN VIET NAM 2024

CONG TY CHUNG KHOAN TST NHAT
VIET NAM VE PHAN TICH DAU TU


http://www.abs.vn/
mailto:abs-research@abs.vn
mailto:linh.ngthithuy@abs.vn
mailto:hue.lethikim@abs.vn
mailto:luu.dangxuan@abs.vn
mailto:hai.nguyenxuan@abs.vn
mailto:truong.phamhong@abs.vn
mailto:duyen.nguyenthiky@abs.vn
mailto:anh.buiminh@abs.vn
mailto:thu.kieuthithanh@abs.vn

