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NGAN HANG TMCP CONG THUONG VIET NAM (CTG)
TAI CHINH

Lgi nhu@n tdng truéng manh nhé bé dém du phong
déi dao - [Phu hgp ki vong]

> LNTT hop nhdt Q2/25 tang 79.2% svck 1én 12,097 ty déng, dugc hd trg bdi thu
nhdp khdc rong va chi phi tin dung gidm.

»  LNTT hop nhdt 6T25 hodan thanh 45% du phdng cd ndm clia ching téi va 50%
so V&i ky vong thij trusng.

» K&t qud nay sé khién chung tdi xem xét lai gia muc tiéu hién tai la 50,500
doéng/cp, va sé cap nhdat sau khi hoan tdt ddanh gid.
Thanh khodn thj truéng bdt déng san cdi thién dé hé trg thu nhdp ngoai léi

Tng thu nhdp hoat déng (TTNHD) tang 6.5% svck trong Q2/25, tiép tuc xu hudng téng cham lai
tr Q3/24 (26.0% svck). Bong luc téng trudng chinh dén ti thu nhdp ngodi IGi (TNNL), vai dd téng
manh dugc duy tri quy thu tu lién tiép, dat muc tdng 18.0% svck. Két qud ndly chd yéu nhd thu
nhdp khdc rong tang vot 99.9% svck 1én 2,173 ty déng, tdng 8.5% sv thdng trudc. Tuy nhién, xu
hudng tang trudng manh clia thu nhdp khdc rong cé thé khdng duy tri trong 6T cudi nadm do nén
so sdnh cao trong 6T cudi ndm 2024, & muc 6,594 ty déng.

Ap luc NIM kéo dai trén bai cdnh tdng trudng tin dung manh mé

Thu nhdp 1&i thudn (TNLT) t&ng 3.3% svck trong Q2/25, cdi thién nhe so véi muc tdng 2.0% svck
trong Q1/25. Muc téng trudng khiém tén ndy ti€ép tuc do dp luc NIM kéo dai trén bdi cdnh nhu
cAu tin dung manh mé. NIM binh quén theo quy gidm 43bps svck (—5bps sv thdng trudc), do Igi
sudt tai san (LSTS) gidm trong khi chi phi vén (CPV) tiép tuc tang. Cu thé, LSTS binh quén theo
quy gidm 25bps svck trong Q2/25, chii yéu do Igi sudt cho vay gidm 48bps svek dudi tde dong
cla dinh huéng ti NHNN nhdm thiac ddy cdu tin dung. Nguoc Iai, CPV binh qudn theo quy trong
Q2/25 ghi nhdn muc tang svck ddu tién (+21bps) sau thsi gian ddi gidm, phdn dnh dp luc tdng
do tdng trudng tin dung manh. Trong 6125, du ng khdch hang clia CTG té&ng 10.3%, cao hon muc
6.7% trong 6T24 va vuct tang trudng todn hé thong (9.9%).

Tuy nhién, ching téi ghi nhan tin hiéu tich cuc khi lgi sudt cho vay chi gidm nhe Tbop sv thdng
trudc (so vai muc gidm 29bps trong Q1/25), cho thdy khd ndng chuyén chi phi vén sang khdch
hang dang ddn cai thién va “giai doan 1&i sudt thudn Ioi” dang ddn thu hep. Dién bién ndy cd
thé hd trg NIM trong cdc quy tdi.

Chi phi nhdn su va chi phi quén ly ¢céng vu téing trong bdi cdnh tin dung téing truéng manh

Lgi nhudn hogt dong trudc trich 1ap tang 3.5% svck trong Q2/25, thdp hon mic tdng cta TTNHD
do chi phi hogt déng tang 15.2% svck. MUc tang manh cla chi phi cht yéu dén tir: 1) chi phi nhan
sy tang 17.0% svck; va 2) chi phi qudn ly cong vy tang 31.1% svek. DU vay, CIR van dugc kiém sodt
t8t, chi tang 2.1 diém % svck 1én 28.0%, sat vai mic binh quén 3 ndm Ia 28.7%.

Tan dung bd dém du phong déi ddo trong béi cdnh chdt lugng tai sdn cdi thién

Chdt lugng tai san cla CTG cdi thién. Cu thé, ty 1é ng xdu va xda ng gidm 19bps sv thdng trudc
(—52bps svck) trong Q2/25, nha ty & hinh thanh ng xdu binh quén ndm gidm con 1.0%, tU muc
2.95% trong Q1/25. Bé&n canh do, ty 1& ng nhdm 2 tiép tuc xu hudng gidm, dat 0.96% trong Q2/25
(—48bps sv thang trudce), so véi muc 2.7% trong Q1/23.

Trong béi cdnh dé, CTG tdng ty 1& x6a ng binh qudn ndm tdng 21bps sv thdng trude. Tuy nhién,
nha bé dém du phong déi dao, CTG gidm chi phi tin dung xudng 0.64% (—1.2 diém % sv thang
trudc). Nha do, LNTT tang manh 79.2% svck, trong khi ty 1€ bao pht ng xdu (LLR) gidm con 138.8%
(—2.1diém % sv thdna trudce). aiup ROAE truct 12T tdna 1én 20.1% (+2.0 diém % sv thana trudc).

% svdu
2025 (du %svdy phéngthi
Q2/2% Q2/25 &T2  &T25 phéng) phéng VPBS truéng
Thu nhap Githuan (seck) 20.2% 3.3% 20.0% 2.4% 125% 55%
Thu nhdp ngodi ki lsvek) Sla2% 18.0% -1258%  227% “.7% 4%
Chiphl hoat déng (svck) 7.0% 15.2% 21% 15.0% d.5% 4%
LN trugc dy phong (svck) T.8% 3.5% 12.0% &% T.4% 45%
Chiphl du phong (svck) 207% -62.0% 20.2% -30.% -20.8% El%
LNTT lswck) 30%  T79.2% I4% 440% 32 4% #5% E0%
Tang trusng cho vay (svck) 154% 209% 154%  20.9% 16.0%
Tang trusng huy déng [swck) 12.0%  17.3% 12.0%  T7.3% 159%
MIM (%) 3.0% 25% 3.0% 2.5% 28%
Lai sucit i san (%) Eg% &% £.0% EB% g%
Chiphlwan (%) 3.0% 3.3% 32% 3.2% 33%
Ty la CASA 223%  Mb% 223% A% 24.0%
CIR (%) 25.8%  28.0% 255%  Z7.E% 2.0%
ROAE (%) 14.0%  20.0% 16.0%  200% #.3%
Ty la MPL (%) T4% 1.2% 18% 1.3% 1.2%
Na nhém 2/Téng du ng T4%  1.0% T4%  1.0% 1.3%
LLR (%) M3e% 134.8% Mgk 134.8% 149 44%
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Khd quan

Gid hién tai VND46,200
Cao nhdt 52 VND46,200
Thdp nhdt 52 VND30,200
Gid muc tiéu VND50,500
Consensus 0.0%
Tiém ndng té&ng gid 9.3%
Ty sudt ¢ tuc 0%
Thi gid vén (‘000 ty VND) 2481
KL binh quan 10 ngay (tr cd) 9,191.6
S& hiru NN con Iai (%) 0.6%
S& CP luu hanh (tr) 5,370
S& CP sau pha loé&ng (tr) 5,370

CIG VNI
P/E truct 12T 9.6x 14.0x
P/B hién tai 1.6x 1.9%
ROAA 1.2% 2.8%
ROAE 20.1% 14.0%
*Di liéu ngay 30/07/2025

Dién bién gia cé phiéu
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Thay d8i gid (%) 1T 3T 12T
CTG 10.3 24.2 444
VN-INDEX 96 229 211
Co cdu s6 hitu

NHNN 64.5%
MUFG Bank, Ltd 19.7%
Khdc 15.8%
Téng quan doanh nghiép

CTG dugc thanh ldp vao ndm 1988 sau

khi tdch ra tu Ngdn hang Nha nudc Viét
Nam va lad mét trong bén ngdn hdang

thuong mai nha nudc (SOCB).

CTG da

dugc té chiic va van hanh theo mé hinh
ngdn hang thuong mai ¢é phdn, déng
thai niém yét va giao dich trén S& Giao
dich Chung khodn TP.HCM (HOSE) tu
nam 2009. V&i mang ludi réng khdp, CTG
da thiét Iap quan hé vai hon 1.000 ngén

hang dai ly trén toan thé gidi.
cudi ném 2024, CTG ding thu

Tinh dén
hai trong

hé théng vé quy mé téng tdi sdn.

Chuyén vién phan tich cao cép

Vi Manh Hung

hungvml@vpbanks.com.vn
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t&€ dé duge céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu médt ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdce tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc sl
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bat cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, qudn Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com
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