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3Q2025, thu nhap 3i thudn dat 17,176 ty VND, tang 10.3% YoY vdi dong luc til tang
trudng tin dung cao (15.6% YTD) trong khi NIM giam 37bps YoY. Chi phi trich lap du
phong giam 36.7% YoY nhdg chat lugng tai san cai thién; LNTT 3Q2025 dat 10,614 ty
VND, téng 62.0% YoY.

KBSV ki vong tang trudng tin dung ctia CTG trong ndm 2026 dat 17% nha: (1) Nhu
cau tin dung cao trong bdi canh chinh phi dat muc tiéu tang trudng GDP dat 10%;
(2) DOng luc dén tur kinh t&€ tu nhan, thic day dau tu cdng va nganh bat dong san
hoi phuc; (3) Ldi thé canh tranh ti chi phi vén thap.

KBSV ki vong NIM 2026 ctia CTG sé tang nhe 3bps YoY nhd tang ty trong cho vay
phan khic ban &, qua d6 cai thién gi suat binh quan, bl d3p cho phan ting [én
cua chi phivén do cac van dé vé thanh khoan va ty gia gay ap luc lén [&i suat huy
dong.

Chat lugng tai san la diém tya vdi NPL dat 1.09%, thap th( 2 toan nganh sau VCB
cung bg dém du phong & mdc cao vdi ty & bao phl dat 176%. KBSV ki vong vdi
dién bién tich cuc clia nén kinh té cing mat bang |3i suat thap sé gidp CTG duy tri
chat lugng tai san & mdc tét trong ndm 2026.

Dua trén két qua dinh gia, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
¢6 thé phét sinh, ching t6i khuyén nghi MUA déi vdi ¢é phiéu CTG. Gid muc tiéu

M UA thay déi

cho ndm 2026 la 58,000 VND/cp, cao han 18.8% so vdi gia tai ngay 27/11/2025.

Dii liéu giao dich

Bién ddng gid c6 phiéu

.’ en Ty L& CP tu do chuyén nhugng 15.8% (%) 1M 3M 6M 12M
Gia muc tieu VN D58’000 GTGD TB 3 thang (ty VND/triéu USD) 480.5/15.2 Tuyét déi 0 -1 30 40
Téng/giam (%) 18.8% S& hiiu nudc ngoai (%) 25.5% Tugng doi -3 -4 1 4
Gia hién tai (27/11/2025) VND 48,850 C6 dong 18n SBV (64.49%)

Gia muc tiéu dong thuan VND 62,175
Vén héa thi trudng

o . 260.7/9.9
(nghin ty VND/ ty USD)
Dyf phéng KQKD & dinh gié Tudng quan VN-Index Gia
FY-end 2023 2024 2025F 2026F
Thu nhép (&i thuan (ty VND) 52,957 62,403 65,695 77,594 (%) (VND)
LN thuan trudc CF DPRRTD (ty VND) 50,105 59,363 62,370 74,239 20 60,000
LNST ctia Ngan hang me (ty VND) 19,904 25,348 32,420 36,674 15 55,000
EPS (VND) 3,706 4,720 6,037 6,829 lg 50,000
Téng trudng EPS (%) 5.3 274 27.9 13.1 2 :2228
PER (x) 13.2 103 8.1 7.2 ig 35:000
Gid tri 8 sach/CP (BVPS) 23,440 27,655 33,692 40,521 2 30,000
PBR (x) 2.08 177 1.45 1.21 o> ) ) ® ©
ROE (%) 171 186 19.8 185 Q\W&\ Q&“\ Qc,\W“\ qu,\i\\ Q\W“\
Ti suat ¢8 tic (%) 0.0 0.0 0.0 0.0

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd cau tin dung 2024

KBSV

RESEARCH

Hoat dong kinh doanh

mBanlé

mSME FDI mDoanhnghiép |6n mKhac

Ngdn hang TMCP Cong Thuang Viét Nam
(CTG) thudc nhdm NHTMCP ¢6 sd hitu nha
nudc véi quy mo tai san tinh dén hét nam
2024 dat 2,385 nghin ty VND, diing th( 2 toan
nganh. Mang ban é va cho vay doanh nghiép
16n dong gdp ty trong 18n nhat trong cd cau
tin dung cta CTG, lan lugt dat 31% va 39%.

Ngudn: Bao cao cdng ty, KBSV

Piém nhan dau tu

Chu thich

Tang trudng tin dung ki vong dat ~ 17% trong nam 2026 vdi lgi thé canh tranh [3i suat thap va dong
luc tif phat trién kinh t& tu nhan, bat ddng san héi phuc, thic ddy dau tu cong.

Chat lugng tai san dudc cai thién, gidm ap lyc trich lap du phong.

NIM cai thién nhe hodc di ngang véi dong luc tif tang ty trong cho vay ban é.

Chi tiét & phan dudi cua bao cao

Chi tiét & phan dudi cua bao céo

Chi tiét & phan dudi cua bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhap l&i thuan 65,695 77,594 1% 1% 67,118 80,735 -2% -4%
LN trudc Chi phi DPRRTD 62,370 74,239 -2% -2% 61,972 72,164 1% 3%
LNST ngan hang me 32,420 36,674 0% -2% 30,446 36,418 6% 1%

Ngudn: Bloomberg, KBSV udc tinh

*Du phéng ddng thuan: [a du phéng trung binh ctia cac CTCK dudc Bloomberg tdng hdp va tinh todn

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd sé (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

65,800 VND (Chi phi vén giam, chat
lugng tai san tot han du kién)

58,000 VND

51,800 VND (Chi phi vén ting, chat
lugng tai san kém)

48,850 VND

Kich ban cd sg (2026):
1) Tang trudng tin dung: 17%
2) LSHD binh quan: 3.6%
3)Ty léng xau: 1.2%

Kich ban tich cuc:
1) Tang trudng tin dung: 18%
2) LSHD binh quan: 3.5%
3) Ty lénd xau: 1.0%

Kich ban tiéu cuc
1) Tang trudng tin dung: 16%
2) LSHD binh quéan: 3.8%
3) Ty [é ng xau: 1.4%
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3Q2025, LNTT dat 10,614 ty VND,

tang 62.0% YoY

Bang 1. Cap nhat Két qua kinh doanh

RESEARCH

HOAT PONG KINH DOANH

3Q2025, thu nhép [&i thudn dat 17,176 ty VND, tang 10.3% YoY véi dong luc tu
tang trudng tin dung cao (15.6% YTD) trong khi NIM giam 37bps YoY. Chi phi
trich lap dy phong giam 36.7% YoY nhd chat lugng tai san cai thién; LNTT
3Q2025 dat 10,614 ty VND, tdng 62.0% YoY. Lily ké 9 thang dau ndm, LNTT dat
29,535 ty VND, tang 51.4% YoY.

(ty VND) 3Q2024 2Q2025  3Q2025 +/-%QoQ +/-%YoY Chd thich

Thu nhép L&i thudn 15,578 15,843 17,176 8.4% 10.3%  NIM tiép tuc giam khién thu nhap di thuan tdng cham han tang
trudng tin dung.

L&i thuan ti hoat dong dich vu 1,801 1,434 1,587 10.7% -11.9%  Mang thanh todn va bao [dnh tiép da ting trudng (+18% va 16%
YoY). Mang bao hiém giam 13% YoY dén tlf phan chiting |&n ctia
mang phi nhan tho do anh hudng thién tai trong khi mang
Bancasurance c¢6 dau hiéu cai thién khi cic cdng ty dan thich
nghi véi thay déi chinh sach.

Thu khéc ti hoat ddng ngoai l&i 4,537 3,640 3,737 2.7% -17.6%  Mang FX sut giam nhe so v8i cling ki (-10.3% YoY). Hoat dong
kinh doanh & dau tu chiing khoan ghi nhan 1&i 230 ty VND so vdi
cling Ki 16 nhe 185 ty VND. L3i thuan tif hoat ddng khac dat 2,831
ty VND (-28.6% YoY) do 3Q2024 thu hdi ng xau da xui ly & muc
cao.

Téng thu nhap hoat dong 21,916 20,917 22,500 7.6% 2.7%

Chi phi hoat déng (6,095)  (5,847)  (6,022) 3.0% -1.2%

LN thuan trudc CF du phong rdi ro 15,821 15,070 16,478 9.3% 4.1%

tin dung

Chi phi du phong rui ro tin dung (9,269) (2,973) (5,863) 97.2% -36.7%  Trich lap du phong gidm manh so véi quy trudc trong bdi canh
chat lugng tai san cai thién manh mé&. Ty & bao phl ng xau ting
1&n mUic 176%, cao thd 2 hé théng ngan hang sau VCB.

Lgi nhudn trudc thué 6,553 12,097 10,614 -12.3% 62.0%

LNST ctia ngan hang me 5,226 9,670 8,449 -12.6% 61.7%

Tang trudng tin dung 9.0% 10.3% 15.6% 5.2 ppts 6.6 ppts  Tangtrudng dén tuf tat ca cdc mang kinh doanh trong d6 mang
FDI tdng manh nhat (+20.6% YTD) trong khi cic mang Ban l&,
SME va doanh nghiép 8n [&n ugt ting 16.1%, 14.2% va 13.3%
YTD.

Tang trudng huy dong 10.2% 9.4% 15.9% 6.5 ppts 5.6 ppts  Ddng luc tang trudng dén tl nhém khach hang SME, ting 19.9%
trong khi d6 nhédm Khach hang ca nhan ting 9.8% va nhém
khdch hang doanh nghiép chi tdng 7.5%. Tdng trudng thi trudng
1 chi dat 10.5% YTD khi&n CTG day manh vay thi trudng 2
(+49.2% YTD) va gidy t& c6 gia (+20.1% YTD).

NIM 3.01% 2.70% 2.63% -6 bps -37bhps  NIMtiép dién da giam do: (1) Tang trudng tin dung manh trong
3Q chua phan dnh vao thu nhap l3i; (2) L3i suat cho vay duy tri
muc thap dé thic day tdng trudng tin dung trong khi COF bat
dau tng lai do CTG ddy manh phat hanh gidy td cé gia ti 1Q khi
tang trudng huy dong thi trudng 1 cham.

L3i sudt dau ra binh quéan 6.18% 5.59% 5.57% -1bps -60 bps

L&i suat dau vao binh quan 341% 3.10% 3.15% 5bps -25 bps

CIR 27.8% 28.0% 26.8% -1.1ppts -1 ppts

NPL 1.45% 1.31% 1.09% -21 bps -35bps NG xau giam manh nhd ng nhém 5 gidam 21bps QoQ. Ng nhém 2

du tdng nhe 11bps QoQ nhung van & mic thap so véi qua khd.
Chat lugng tai san cai thién rd rang khi ng xau giam manh du
CTG chi thuc hién x ly ri ro 954 ty VND trong 3Q2025.

Ngudn: Bdo cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng thu nhap l3i thuan va (i ti hoat dong Biéu d6 3. Tang trudng thu nhap hoat dong va LNST 2020-2025
dich vu 2020-2025 (YoY) (YoY)
Thu nhép (& thuan mmmm L3 tU hoat dong dich vu Thu nhép hoat ddng (TOI) s LNST
Tang trudng l&i thudn  e==O=== T3ng trudng l3i dich vu Téng trudng TOI 0= T#ng trudng LNST
(Ty VND) (TY VD)
70,000 T - 30%
90,000 60%
60,000 L 20% 80,000 50%
50,000 + 70,000 °
40,000 | b 10% 60,000 40%
50,000
30,000 + L 0% 40,000 30%
20,000 + 30,000 20%
L -109 o
10000 & 10% 20,000 - 10%
- B - 10,000 I l
o L Em . Em L 200 0 0%
2020 2021 2022 2023 2024  9M2025 2020 2021 2022 2023 2024  9M2025
Ngudn: Bao cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
Biéu d6 4. Bién ddng l3i suat - NIM giai doan 2021-2025 Bi€u d6 5. Ty l& CASA cuia CTG giai doan 2020-2025
O NIM L&i suat dau ra binh quan 30% T
e=O== | 3i suat huy ddng binh quan 25% +
8% 7.2% 0% 24.8% 440, 24.9% 25.1%
6105 65% o T 22.5%
- 57% 550 55%  5.6% 19.6% 20.1% 20.0%
6% 4.5% 15% +
a0 | 33% 379 319% 31%  32% 319 10% +
2% + 30%  30% 590, 200 26% 250  2.6% 5% +
0% 0%
2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025 2020 2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025
Ngudn: Bdo cao cdng ty, KBSV Ngudn: Bao cdo cdng ty, KBSV
Biéu d6 6. Cd cau thu nhap ngoai l3i 2020-2025 Biéu d6 7. Ty lé CIR cua CTG giai doan 2023-2025
O Dich VU Ngoai hdi ===O=== chiing khodn —e— Khac 40% T
34.1%
60% - 3% T 30.9%
% |
50% 30% + . 21.8% 27.0% 289% 5680
40% + o0-2% <
30% L 25% +
20% + 20% -+
10% +
-10% - 10%
2020 2021 2022 2023 4Q2024 1Q2025 2Q2025 3Q2025 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025
Ngudn: Bdo cao cdng ty, KBSV Ngudn: Bao cao cdng ty, KBSV
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Ki vong tang trudng tin dung dat KBSV gilf nguyén dy phdng tang trudng tin dung ctia CTG trong nam 2025 dat

17% nam 2026 17% YTD tudng dudng mUc tang khoang 1.4% QoQ, chdm hon so vai cac thang
trudc do d& cham han muc tin dung va CTG s& tép trung cai thién hiéu qua von
khi thanh khoan hé théng dang cé dién bién cing thang.

DGi v&i ndm 2026, KBSV ki vong tang trudng tin dung clia CTG duy tri ¢ mic
17% dua trén:

(1) Muyc tiéu tang trudng tin dung toan nganh cao trong boi canh chinh pha dat
muc tiéu tang trudng GDP dat 10%.

(2) Cac dong thaithao gd phép ly cai thién trién vong cla thi trudng bat déng
san qua d6 kich thich nhu cdu vay ctia nhom khach hang ca nhén, trong khi
nhém khach hang doanh nghiép hudng Igi tif Nghi quyét 68 - NQ/TW vé phat
trién kinh té tu nhan.

(3) L&i suat cho vay binh quan (IEA) thap thid 3 toan nganh nhd kiém soat chi
phi von tot [a Igi thé canh tranh 18n dé hap thy tét nhu cau tin dung.

Biéu d6 8. Tudng quan tang trudng tin dung 9 thang ctia CTG Biéu d6 9. L3i suat cho vay binh quin cac ngdn hang 3Q2025

(0f) ==O===2022 —@——2023 =mmOmm=2024 2025 10.0% T
9.0% +
80% +
7.0% +
6.0% +
50% +

4.0% -~

= e e
SIS
f—F—
f
VIB

3.0% +
6 L
2.0% +
4L
1.0% +
2 .
0.0% .5.8.0. 0.0 .N.N. .B. B
0 M 0 O o o O [salys oy« Q< s QY a N NG R R o]
Q1 Q2 Q3 £ 255 88 2R LeEg @
Ngudn: Bao cdo cdng ty, KBSV Ngudn: Bdo cdo cdng ty, KBSV
NIM ki vong cai thién nhe trong KBSV diéu chinh nhe du phdng NIM 2025 dat 2.57% - giam 3bps so véi du
2026 nhd tang ty trong cho vay ban phéng cli. D6i vdi ndm 2026, KBSV ki vong NIM clia CTG s& cai thién nhe 3bps
lé YoY dua trén:

D6i véi chi phivon (COF), KBSV ki vong hé théng ngan hang ndi chung sé& cé su
diéu chinh v3i l3i suat huy déng tang khoang 50 - 100bps trong cudi nam 2025
va 2026 do ap luc huy dong vén dam bao thanh khoan cling nhu kiém soat ty
gia. Tang trudng huy dong thi trudng 1 clia CTG - dat 10.5% YTD tuU ddu nam,
chdm hon téc d6 tdng trudng tin dung khién CTG phai tdng huy dong tuf gidy t&
c6 gia (+20.1% YTD) cling s& gdy anh hudng dén COF. Tuy nhién, CASA lién tuc
cai thién trong thdi gian vifa qua cling trang thai cho vay rong trén thi trudng
lién ngan hang s& phan nao ho trg CTG kiém soat COF t6t han so v8i nhém céc
NHTM.

Chung t6i ki vong |gi suat trung binh (IEA) s& tang 37bps, duy tri mlc thap
trong ndm 2026 do: (1) Chi trong Tang ty trong cho vay ban 1é - vn la nhém
khach hang c6 |3i suat cao han. Tinh trong 9M2025, mang ban lé dan dat tang
trudng tin dung dat 16.1% trong khi mang doanh nghiép 18n tang 13.3%; (2)
Nhin chung van duy tri mdic thap dé dat muc tiéu ting trudng tin dung.
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RESEARCH

Chat lugng tai san cai thién véi NPL Chat lugng tai san tiép tuc dudc cai thién vai ty |é NPL dat 1.09%, giam 22bps

x€p thi 2 hé théng QoQ. B6 dém du phong dling thir 2 toan nganh véi ty 1é bao phi ng xau trong
3Q dat 176%, tang 41.7 ppts QoQ, qua dé tang tinh linh hoat trong cdng téc
trich lap trong thdi gian t&i. KBSV ki vong vdi ldi suat van s& duy tri § mic thap
cung nén kinh t€ budc vao pha tang trudng nhanh sé gilip chat lugng tai san
cba CTG gill 8 mUc tot trong ndm 2026.

Biéu d6 10. CA ciu ng xau & ng can chii y cia CTG giai doan 2023-2025

mNgcanchdy  mNgduditiéu chuén Ngnghingd  ® NG x&u c6 kha ndng mat vén
3.5% —
3.0% —+
2.5% + 0.9%
2.0% +
’ 0.6%
15% | 0.2% 0.4%
0.2%
1.0% +
1.4% 0/
05% + L 1.1%
0.0% -
4Q2023 1Q2024 202024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 11. Tudng quan ng xau & ng nhém 2 cac ngan hang trong hé théng

CTG van duy tri bd dém du phong cao thd 2
toan nganh, dam bao tinh linh hoat trong

cong téc trich [ap du phong trong 2H2025. % NPL _QoQ  %Nhém2 Q0Q Trich13p (T§ VND) LLCR
ocB 3.70% 10.23% 1o% | “0.02% 2,940 206%
vPB 2.519% [ R 0.46% 261% | 0.58% 17,340 55.1%
vie 33 [024% 274% [ 0.17% 4873 39.4%
EB 2.99% 1033% 124% | 025% 1,877 24.7%
HDB 2.90% 026% 460% | 0/66% 6,148 43.4%
MSB 2.79% 0.09% IREC 0.01% 3,072 53.70%
sTB 275% 1029% 164% | 0.91% 15,542 3%
BID 187 [Holo% 150% | -0.04% 39,640 04.5%
MBB 187% 027 136% | 0.06% 13,800 79.2%
LPB 178% 10.04% 093 | -0.01% -5.256 76.19%
Tce 1.16% Moo 050% | 0.00% 10,632 1192%
ACB 1o [ 033% 0470 [ -024% 6,156 84.0%
TG 100%  [H022% 108% | 0.11% 38236 176.5%
veB 1.03% 10.03% 021% | 0.02% 34,000 201.9%
Téng/ Trungbinh 1.86% 0.02% 1.45% 0.14% 202,663 92.3%

Ngudn: Bao cdo cdng ty, KBSV
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Bang 12. Du phéng Két qua kinh doanh

RESEARCH

DU PHONG KQKD & PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich

Thu nhap l5i thuan 62,403 65,695 5.3% 77,594 18.1%  Thu nhap l3i thudn ki vong tang 2 chli s6 trong ndm 2026 nhd
tdng trudng tin dung & muc cao cling nén NIM thap trong
nam 2025.

L&i thuan tir hoat dong dich vy 6,696 6,361 -5.0% 7,461 17.3%

Téng thu nhap hoat dong 81,909 86,028 5.0% 102,258 18.9%

Chi phi trich lap dy phong (27,599) (21,794) -21.0% (28,449) 30.5%  Du phéng chi phitin dung ndm 2026 dat 1.3%, duy tri ty [&
bao pht ng xau & ngudng 141%.

Lgi nhuan sau thué 25,348 32,420 27.9% 36,586 12.8%

NIM 2.88% 2.57% -31bps 2.60% 3bps

L&i suat dau ra binh quan 5.75% 5.58% -17bps 5.95% 37bps  DPdng luc ting IEA 2026 dén tu tang ty trong cho vay ban (&.

L&i suat dau vao binh quan 3.07% 3.23% 17bps 3.61% 37bps  Du phéng i suat hé théng ting trong ndm 2026 dé dam bao
thanh khoan va ki€ém sodt ty gia.

CR 27.5% 27.5% -3bps 27.4% -10bps

NPL 1.22% 1.20% -2bps 1.20% Obps

Téng tai san 2,385,388 2,804,760 17.6% 3,252,546 16.0%

Vén chli s& hitu 148,505 180,925 21.8% 217,511 20.2%

Ngudn: Bdo cdo cdng ty, KBSV

Pinh gid - Khuyén nghi MUA, gia

58,000 déng/cé phiéu

Chlng t6i két hgp 2 phucng phap dinh gia la P/B va Chiét khau Igi nhuadn thang
du dé tim ra muc gia hgp ly cho cé phiéu CTG. Trong ki ndy, ching téi chuyén

gid muc tiéu sang cudi ndm 2026 dé phan anh trién vong ngin hang trong 1

nam téi.

(1) Phudng phap dinh gia P/B

Chlng t6i chon P/B du phdng 2026 8 muc 1.67x tudng dudng trung
binh P/B 5 ndm ctia CTG +1 d6 léch chuan dya trén trién vong tang
trudng tin dung cao, chat lugng tai san van dudc kiém soét tdt va NIM
caithién nhe.

{2) Phudng phap chiét khau |gi nhudn thang du (Bang 14)

Bén canh d4, ching t6i két hgp st dung thém phudng phap chiét khau
lgi nhudn thang du dé€ phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50, ching téi dua ra muc gia
hdp ly cudi cung cho ¢& phiéu CTG cho ndm 2026 la 58,000 VND/cd phiéu, cao
hon 18.8% so vdi gia ngay 27/11/2025.
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Biéu d6 13. Chi sd P/B, ROE ctia CTG giai doan 2020-2025

KBSV
RESEARCH

P/B (LHS) Trung binh Std+1

- = = = std2 ROE (RHS)

05 +

0.0 .

std+2

(%)

10/30/2020 10/20/2021 10/30/2022 10/30/2023

10/30/2024

0
10/20/2025

Ngudn: Bloomberg, KBSV

Bang 14. CS phiéu CTG - Pinh gia 2026 phudng phap chiét khiu Igi nhuin thang du

Ty VND 2025F 2026F 2027F
Lgi nhuén sau thué 32,583 36,858 44,115
Lgi nhuan thing du 11,343 10,981 12,992
Chi phivén (r) 14.30%
Tang trudng (g) 3.0%
Gia trj cudi cing 13,058
Gié tri hap ly cudi 2025 259,949
Gia tri c6 phiéu CTG 48,408

Ngudn: Bloomberg, KBSV

Bang 15. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phuong phap dinh gia Gia du phéng Ty trong Gid du phéng theo ty trong

P/B 67,670 50% 33,835

Lgi nhuan thing du 48,408 50% 24,204

Gid muc tiéu 58,000
Ngudn: KBSV
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Ngan hang TMCP Céng Thuang Viét Nam (CTG) - Bang tém tat KQKD & Dy phdng 2022A-2026F

RESEARCH

Bdo cdo Két qua hoat déng kinh doanh

Bang can déi ké toan

(Ty déng) 2022 2023 2024 2025F 2026F (Ty dng) 2022 2023 2024 2025F 2026F
Thu nhép & thuén 47,792 52,957 62,403 65,695 77,59 Cho vay khéch hang 1,245,430 1,445,572 1,685,291 1,978,278 2,317,396
ru;:;::rhap tilva cickfodn thu ihdp 104,665 132,672 124,461 142,750 177,630 Chitng khodn kinh doanh . 1,406 2,488 2,799 3,351 3,716
Chi ph i va cac chi phf tudng tyf (56,873)  (79,714)  (62,058)  (77,056) “001063) lfeﬂc;nat’ vane bac, i quf (bt 11,067 9,760 11,148 12,484 14,871
L&i/(L6) thuan tif hoat ddng dich vy 5,862 7,114 6,696 6,361 7,461 Tai sén c6 sinh 18 1,729,008 1,977,920 2,353,053 2,764,794 3,205,477
L&i/(L6) thuan tif hoat d8ng khac 6,538 5,803 8,419 8,769 11,585 Tai sén ¢ dinh va tal san khéc 95,377 73,145 58,629 64,739 73,073
Téng thu nhap hoat déng 64,117 70,548 81,909 86,028 102,258 Tong taisan 1,808,811 2,032,614 2,385,388 2,804,760 3,252,718
Chi phihoat déng (19,195) (20,443) (22,546) (23,658) (28,019) Tign guii clia khéch hang 1,249,176 1,410,899 1,606,317 1,798,828 2,142,894
LN thuan trude CF DPRRTD 44,922 50,105 59,363 62,370 74,239 Céc khoan vay phdi sinh, gidy t& ¢ gid 93,763 118,169 154,249 228,232 266,341
Chi phi dy phéng i ro tin dung (23,791) (25,115) (27,599) (21,794) (28,339) Céckhodn ng chiu & 1,657,148 1,855,204 2,190,991 2,573,208 2,975,908
Thu nhép khic 7,507 7,080 10,688 10,961 14,481 Céckhoan ng khac 43,347 51,537 45,892 50,627 59,211
Chiphikhdc (969) (1,277} (2,269) (2,192) (2,896} Tong nd phai tra 1,700,495 1,906,742 2,236,883 2,623,835 3,035,119
Ténglgi nhuan trudc thué 21,132 24,990 31,764 40,576 45,800 Vén digu lé 48,058 53,700 53,700 53,700 53,700
Chi phithué thu nhép doanh nghi¢p (4,148} (4,945) (6,281) (7,994} (9,042) Théng duvén 6 phan 8,975 8,975 8,975 8,975 8,975
LNST 16,984 20,045 25,483 32,583 36,858 Lgi nhugn chua phan phéi 33,513 42,369 58,390 90,810 127,484
Lgi ich ctia ¢8 ddng thidu s& (60) (141) (134) (163) (184) Cackhodn digu chinh vén - - - - -
LNST ngan hang me 16,924 19,904 25,348 32,420 36,674 Vén chii s6 hifu 108,316 125,872 148,505 180,925 217,599
Chi s8 tai chinh Pinh gid
(%) 2022 2023 2024 2025F 2026F (déng, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh (81 Chisé vé gid
ROE 16.8% 17.1% 18.6% 19.8% 18.5% EPS g ban 3522 3,706 4,720 6,037 6,829
ROA 1.0% 1.0% 1.2% 1.3% 1.2% Gid tri s6 sach/CP (BVPS) 22,539 23,440 27,655 33,692 40,521
ROE trudc dy phong 35.7% 34.3% 34.7% 30.4% 29.9% Gid tri s6 sach hitu hinh/CP (Tangible BVPS) 21,674 22,696 26,937 32,993 39,842
ROA truéc dy phong 22% 2.1% 22% 1.9% 2.0% Chi s8 dinh gid
Bién 3 rong (NIM) 3.0% 2.9% 2.9% 2.6% 2.6% PER 136 13.0 102 8.0 7.0
Hiéu qua hoat ddng PBR 2.1 2.0 17 14 12
LDR thuan 102.1% 104.4% 107.2% 112.0% 110.0% Tilgcotic 03% 0.0% 0.0% 0.0% 0.0%
CR 29.9% 29.0% 27.5% 27.5% 27.4% ROE 16.8% 17.1% 18.6% 19.8% 18.5%
T8c dd ting tridng An toanvén
Tang trudng tang tai san 18.1% 12.4% 17.4% 17.6% 16.0% Tilé an toan van (CAR) 8.6% 9.0% 8.9% >8% >8%
Tang trudng cho vay khach hang 12.7% 16.1% 16.6% 17.4% 17.1% Chat lugng taisan
Tang trudng LN thusn tryéc DPRRTD 24.9% 115% 18.5% 5.1% 19.0% NPL {ng x&u nhém 3-5) 1.2% 11% 1.2% 12% 12%
Tang trudng LNST ngan hang me 20.1% 17.6% 27.4% 27.9% 13.1% B3 bao phti ng xdu (ng x&u nhém 3-5) 188.1% 167.2% 174.7% 150.6% 140.7%
Téng tnidng EPS 20.1% 53% 27.4% 27.9% 13.1% SML (ng xau va ng ca nchiiy) 3.6% 27% 2.6% 2.6% 2.6%
Téng tridng BVPS 15.7% 4.0% 18.0% 21.8% 20.3% P bao phi ngxéu (nd xau va nd can chi y) 65.0% 70.4% 82.9% 69.5% 64.9%

Ngudn: Bdo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phu, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s6 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s8 37 Tén Dic Thang, Quan 1, TP H5 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu ¢é phiéu

(Dua trén ky vong tang gia trong 6 thang tdi)

Mua: Trung lap: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

(Dua trén danh gia trién vong trong 6 thang tdi)
Tich cyc: Trung lap:
Vuet trdi han thi trudng Phl hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bdo cdo nay phan énh danh gia chuyén mén clia (cc) chuyén vién
phén tich ké tif ngay phat hanh va dua trén thdng tin, dif liéu thu dudc tui cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang théng tin, dif liéu la
chinh xdc hodc day du va cic quan diém dudc trinh bay trong bdo cdo nay cé thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén déc lap can nhac hoan
canh, muc tiéu cu thé cda riéng minh va tu chiu trach nhiém vé cac quyét dinh dau
tu ctia minh. Chiing t8i s& khong ¢ trach nhiém déi vdi cac khoan dau tu hodc két
qua cta ching. Nhilng tai liéu nay [ ban quyén ctia KBSV va khdng dudc sao chép,
phén phéi lai hodc stia d6i ma khéng cé su ddng y trudc bang van ban ctia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép stf dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

