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Vai nét vé doanh nghiép

CTG la mét trong 4 ngan hang quéc doanh, s& hiru quy

BAO CAO DOANH NGHIEP

NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

mo tdng tai san ding thi 3 toan hé théng.

Khuyén nghj MUA
Gia muc tiéu

Tiém n&ng téng gia 20%
Théng tin c6 phiéu

Phan nganh Ngan hang
Thi gia (20/05/2025) 39.500

Bién dong 1 ndm

KLGD binh quan 52T
(tr.cp)

Vén héa (Ty dong)
P/E

P/B

%NN s& hiru

30.150 — 42.650
7.465.537

212.145
8,14x
1,36x

27,04%

Dién bién gia

Wﬁ -

DANH GIA:

Chung toi wéc tinh LNTT ndm 2025 cia CTG dat 36.982 ty dong (+16,4% yoy),
twong dwong EPS dat 5.484 dbéng/cd phiéu va BVPS dat 32.963 déng/cd phiéu.
Theo d6, chung t6i duy tri khuyén nghi MUA déi v&i ¢d phiéu CTG va nang mirc
gia muc tiéu lén 47.394 déng/co phiéu.

LUAN DIEM PAU TU

Tang trwéng tin dung twong dwong mirc trung binh nganh: CTG da
d&y manh gidi ngan ngay t& dau ndm nhdm hé tro téng trwdng kinh té theo
chi dao ctia Chinh phu, ching t6i ky vong téc dé tdng trwdng tin dung cda
ngan hang dat 16,9% cho nam 2025 vé&i dong luc tiép tuc dén tr sy phuc
hdi tét cta phan khuc ban 18.

NIM ky vong cai thién nhe: Chung t6i dw bao NIM bat dau da phuc héi
trong H2.2025 véi dong lwc dén tir ca chiéu huy dong va cho vay. Chi phi
vén duy tri mic thap nho ty 16 CASA cai thién va 1ai suat huy dong duy tri
murc thap, trong khi dw dia gidm tiép |1ai suat dau ra khéng con nhiéu.

Chét Iwong tai san dwoc kiém soat tot: Chéat lwong tai san dwoc ky vong
tiép tuc cai thién nhd nén kinh t& &m dan 1én cung véi sw phuc hdi cla cac
hoat déng s&n xuét kinh doanh va thj trwérng bat dong san. Thém vao do,
ty 1& no nhém 2 va no tai co' ciu ctia CTG duy tri 6n dinh & murc thap gidp
giam bét ap lwe tadng no xau vao cac quy sap tdi. V&i chéat lwong tai san &
murc tét va bd dém dw phong I6n, CTG c6 di dw dia dé linh hoat trong viéc
trich lap dw phong dé hoan thanh cac muc tiéu kinh doanh dé ra.

1T 3T 12T
CTG 6% -3% 18%
VNindex 9% 2% 3%
Ty lé s& hiru
NHNN 64,5%
MUFG Bank 19,7%
Khac 15,8%

Chuyén vién phan tich

Nguyén Hanh Linh

nhlinh1@vcbs.com.vn - 024 3935 1533 ext 510
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

Don vi: Ty déng 2021 2022 2023 2024 2025F
Thu nhép I4i thun 41,788 47,792 52,957 62,403 73,220
Thu ngoai li 11,368 16,325 17,591 19,506 21,665
Téng thu nhap hoat déng 53,157 64,117 70,548 81,909 94,885
Chi phi hoat dong 17,186 19,195 20,443 22,546 26,118
Dy phong ri ro 18,382 23,791 25115 27,599 31,785
Lgi nhuén trudc thué 17,589 21,132 24,990 31,764 36,982
NIM 3.0% 3.0% 2.9% 2.9% 2.9%
ROE 16.0% 16.9% 17.2% 18.7% 18.2%
CIR 32.3% 29.9% 29.0% 27.5% 27.5%
CAR 9.1% 9.0% 9.3% 9.5% na
Ty 1& ng x4u 1.3% 1.2% 1.1% 1.2% 1.1%
LLCR 180.4% 185.9% 167.2% 174.7% 189.7%
CASA 19.4% 19.5% 22.0% 23.9% 24.3%

Ngudn: CTG, VCBS téng hop
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VCBS O NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Loi nhuan ting trwéng nho kiém soat  Tiang trwéng tin dung tinh dén cubi Q1.2025 ting 4,5% cao hon trung binh nganh,

tét chi phi hoat déng va chi phi trich v&i dw no cho vay khach hang dat 1,8 triéu ty déng (+4,6% ytd), trai phiéu doanh nghiép

lap gidm con 3.824 ty dong (-2,5% ytd). Téc dd tang trwdng cao ghi nhan & cho vay nhém
khach hang doanh nghiép: nhém DN I&n tang 6% ytd, nhém DN FDI téng 4,9% ytd, va
DN vtra va nhé (SME) tang 3,9% ytd. Phan khuc ban Ié ciing ghi nhan tang trwdng kha
quan 3,5% ytd.

Téc dd tang trwdng huy dong khach hang va gidy t& cé gia dat 3,8% ytd. Trong
do, 1,62 triéu ty dong la tién gtvi cia khach hang (chiém ~93% trén téng huy déng vén,
+0,9% ytd), con lai 203 nghin ty ddng la gidy t& c6 gia (+34,1% ytd). Ty 1&é CASA duy tri
dat 23,6%, mirc cao thir 4 toan nganh.
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Ngudn: CTG, VCBS téng hop

Trong Q1.2025, CTG ghi nhan tdng thu nhap hoat dong va LNTT dat lan lwot
20.453 ty dong (+7,3% yoy) va 6.823 ty dong (+9,9% yoy):

(1) Thu nhap I&i thuan ghi nhan 15.475 ty déng (+2% yoy). Téc dé tang trwdng tin
dung & murc tét, trong khi d6 NIM gidm nhe so véi quy truwéc khi chi phi vén
tang lén dong thoi phai gidam Iai suat cho vay dé hé tre, thu hat khach hang khi
nhu cu tin dung néi chung trong giai doan dau nam chua cao.

(2) Thu nhap ngoai lai ctia CTG dat 4.978 ty ddng (+27,9% yoy), v&i dong gop Ion
tlr thu nhap khac (v&i cdu phan 16n nhat dén tir thu héi no xau da xéa) dat
2.002 ty ddng (+157,3% yoy) nh& mét sb khodn no' da trong qua trinh xir 1y tir
nam 2024 va thei diém thu hdi roi vao dau nam 2025. Kinh doanh ching khoan
ciing téng trwdng dot bién dat 329 ty ddng (+384,7% yoy). Trong khi do, cac
hoat déng ngoai 13i khac ghi nhan su sut gidm bao gém thu phi dich vu dat
1.611 ty déng (-9,5% yoy), kinh doanh ngoai héi va vang dat 913 ty déng (-
32,1% yoy).
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NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Hinh 3: Ty Ié no xau

Ty lé no’ xau

Chi phi hoat déng ghi nhan 5.519 ty dong (+14,8% yoy). Chi s CIR & mic 27%,
thudc nhom thap nhat trong hé théng.

Ty lé no xau néi bang & murc 1,55%, ting nhe 0,3% so v&i cudi ndm 2024. No' xau
tang chd yéu do CTG thyc hién co cdu no cho mét khach hang c6 dw no 16n. No x4u
tap trung &@ mot sb linh vue: vat liéu xay dwng, dién, kinh doanh BBS, dich vu Iwu trd va
&n ubng, dét may, xay dwng co ban, nhwa. ... No xau theo phan khtic: khach hang doanh
nghiép 1,9% va khach hang ban 1& 1,04%. Ty I1é ng nhém 2 di ngang & mic 1,32%, tap
trung & moét sé [inh vwe: xay dwng co ban, xéng dau, vay tiéu dung.

Chi phi dw phong rui ro tin dung dworc trich 1ap cho Q1.2025 1a 8.111 ty dong
(+0,8% yoy). Ty |& bao phti no x4u (LLCR) ghi nhan 137%, gidm so vé&i méc 171% cudi
nam 2024 va la m&c cao thir 3 trong nganh.

Hinh 4: Dw phong rui ro

Dw phong rui ro
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Ngudn: CTG, VCBS téng hop

Tang trwédng tin dung twong dwong CTG da ddy manh gidi ngan ngay tlr ddu ndm nham hé tro téng trwdng kinh té theo chi

murc trung binh nganh

dao clGia Chinh phu va tinh dén ngay 13/05 tin dung da tang hon 7% ytd. Chang téi ky
vong tbc do tang trwdng tin dung ctia ngan hang dat 16,9% cho ndm 2025. Dong lwc
dén tr sy phuc hoi tét ctia phan khic ban 18, dac biét 1a tap khach hang ca nhan, ho
gia dinh phuc vu san xuét kinh doanh vén 1a thé manh ctia CTG (chiém 63% tin dung
ban 18), co cu cho vay nay ciing giip CTG it bi &nh hudng hon trong giai doan thi
trwdng BDS khé khan va cho vay mua nha tang trwdng cham. Thém vao do, cho vay
mua nha ciing dang c6 dau hiéu tang trwdng tich cuc tré lai (tdng 16,6% c& nam 2024,
trong dé tang 4,1% trong Q3 va 11% trong Q4.2024). Trong giai doan s&p t&i, CTG dat
muc tiéu tang twdng vao nhém khach hang wu tién va tang téc sé héa dich vu. Ty trong
dw no tin dung ban 1& ctia CTG da tang tlr 33% nam 2019 I&én 39% n&m 2024, dy kién
tang trwdng phan khuc ban 18 dat 21,5% nang ty trong vuot mdc 40% vao ndm 2025.

Trong khi d6, tin dung ban budn tiép tuc tang trudng 6n dinh véi tbc d6 dw bao dat
13,8%, v&i dong lwc tir tiéu dung, dau tw cong, FDI, cac dy an trung dai han BDS khu
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NIM ky vong cai thién nhe

Hinh 5: Cho vay khach hang ca nhan

coéng nghiép, BDS dan cw va nang luvong tai tao, doanh nghiép thudc cac nganh cé tiém
nang tét nhw dién ter, dét may, vat liéu xay dwng,...

Chung t6i dw bao NIM b&t dau da phuc héi trong H2.2025 véi dong lwe dén tir ca chiéu
huy déng va cho vay. Trong d6, chi phi vén duy tri mic thdp nhe ty 16 CASA cai thién
va |4i suét huy ddng duy tri mirc thap, cling véi viéc tdi wu hda ngudn vén trén thj trudng
2 va phat hanh gidy t& c6 gia. Ty 1& CASA clia CTG dat 23,6%, mlc cao thr 4 trong
nganh va 1a moét trong sé it ngan hang thanh cdng trong viéc thu hut nguén CASA 6n
dinh tlr khach hang ca nhan trong giai doan canh tranh khéc liét hién nay. Tién gui
khéng ky han tir khach hang ca nhan tang 1,6% ytd va 24,5% yoy tinh dén cubi
Q1.2025, la ddng lwc gép phan gidp CTG tdng CASA va duy tri ngudn chi phi vdn thap.

Bén canh d6, dw dia giam tiép |4i suat diu ra khéng con nhiéu do: (1) Nhu cau vay vén
manh mé& hon khi nén kinh t& phuc héi tich cuwe, (2) CTG tiép tuc gia tang ty trong tin
dung ban 1, (3) Téang cwéong quan ly chat lwgng no gidm cac trwong hop thodi lai.

Hinh 6: Co’ cau CASA

Cho vay khach hang c4 nhan Co cau CASA
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Chét lwong tai san dwoc kiém soat tot

mmmm CASA cé nhan CASA doanh nghiép Ty 1&é CASA

Nguén: CTG, VCBS téng hop

Chét lwong tai san dwoc ky vong tiép tuc cai thién nhér nén kinh té 4m dan 1én cung voi
sw phuc héi clia cac hoat ddng san xuét kinh doanh va thj trwéng bat dong san. Thém
vao do, ty 1& no nhém 2 va no tai co ciu clia CTG duy tri 6n dinh & mUrc thap gidp gidm
bét &p luc tdng no' xau vao cac quy sap téi. Mot sb khach hang tai co ciu trong d6é cé
mot khach hang I&n da hét thoi gian thir thach dwoc chuyén vé ng nhém thap hon va
sé dwoc hoan nhap trich lap trong Q2.2025. CTG ciing da gidm dang ké dau tw vao trai
phiéu doanh nghiép, véi ty trong danh muc nay chi con chiém 0,2% téng dw no tin
dung, mirc thap nhét trong nhém ngan hang qubc doanh, nh& dé khéng phai chiu ap
lwe khi lwgng Ién TPDN trén thi trwdng dao han vao ndm 2025. Vé&i chat lwong tai san
& mirc tét va bd dém dw phong Ién, CTG c6 da dw dia dé linh hoat trong viéc trich lap
du phong dé hoan thanh cac muc tiéu kinh doanh dé ra.
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Rui ro ttr chinh sach thué quan cua My

RUi ro no’ xau

Chung téi danh gia CTG cé mirc dd anh hwdng thap nhat trong nhém 3 ngan hang quéc
doanh v&i ty trong cho vay khéi doanh nghiép FDI chiém gan 6% dw no va hon 1.300
KHDN cé hoat dong xuat khau sang My chiém khoang 6% dw no. CTG da chd dong
khoanh vuing va cé nhirng chinh sach hé tro d6i véi nhém khach hang cé kha nang chiu
tac dong manh, déng th&i phan bd tin dung vao nhirng nganh nghé tiém ndng hon dé
dam bao muc tiéu tang trwdng. Thém vao do, trwéc nhirng dién bién tich cwe hon trong
tién trinh dam phan gitra Viét Nam va My, rdi ro tlr chinh sach thué quan ctia My ciing
dwoc gidm thidu dang ké so véi danh gia trwdc d6 ctia chung toi.

RUi ro no xau dbi véi CTG hién & mlrc thap, tuy nhién van c6 kha ndng mot sé khach
hang c6 dw no tai co' cdu khong thé hdi phuc hoat ddng san xuét kinh doanh va chuyén
thanh no x4u trong twong lai va ngan hang sé phai thyc hién trich l1ap x ly lwong no
xau nay.

Dw phong 2025

Két hop cac phwong phap dinh gia:
mirc gia hop ly 47.394 ddng/CP

Chung téi wée tinh LNTT ndm 2025 cia CTG dat 36.982 ty dong (+16,4% yoy),
twong dwong EPS dat 5.484 déng/cd phiéu va BVPS dat 32.963 ddng/cd phiéu.

Mét sb chi tiéu cu thé nhw sau:

Pon vi: Ty dong 2023 2024 Tang trwéng 2025F Tang trwéng
Thu nhap i thuan 52,957 62,403 17.8% 73,220 17.3%
Téng thu nhap hoat déng 70,548 81,909 16.1% 94,885 15.8%
Dy phong rui ro -25115 -27,599 9.9% -31,785 15.2%
Loi nhuan trwéc thué 24,990 31,764 271% 36,982 16.4%
ROE 17.2% 18.7% 18.2%

Ngudn: VCBS wéc tinh

S dung két hop 2 phwong phap dinh gia P/B va thu nhap thang du Rl véi ty trong can
bang va muc dinh gia P/B 1,45x, wéc tinh gia hop Iy cho cb phiéu CTG la 47.394
ddng/cb phiéu:

Phwong phap Gia (dong/cd phiéu) Ty trong
So sanh P/B 47,318 50%
Thu nhéap thang dw (RI) 47,470 50%
Gia hop Iy 47,394
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Lé Birc Quang Nguyén Hanh Linh
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
Idguang@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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