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Ngan hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

NIM ti€p tuc phuc hdi, chat lugng tai san gidm nhe song van & muc tét

Ma CK CTG
Gia cao nhat 52 tuan (VND) 40,900
Gid thap nhat 52 tuan (VND) 28,800
Vén hoa (ty dong) 250,872.31
KLGD trung binh 52 tuan (CP) 10,711,050
S6 lugng cp dang luu hanh (Tr CP) 7,766.945
Beta 0.92
P/E 7.92
P/B 1.24
Gid hién tai (VND/cp) 31,850
Gid ky vong (VND/cp) 41,300
Upside +29.7%
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Ngudn: CTG, NHSV Research téng hop

Trang 2

K&t qua kinh doanh tang truéng tdt, NIM ti€p tuc trén da phuc hoi.

K&t quéa kinh doanh trong Q2/2026 clia CTG ghi nhan su tich cuc vdi g
nhuén sau thué dat mdc 11,783 ty dong, tang 20.8% YoY. Trong do, thu
nhap l&i thuan tang t6t 30.9% YoY, dat 20,730 ty dong, thu nhap ngoai |ai
tang 11.4% YoY, trong dé hoat dong FX giam 16.3% YoY xudng murc 925 ty
dong. Hoat dong mua ban ching khodan kinh doanh — dau tu gidm manh

84% YoY.

Thu nhép l&i thuan tadng kha quan nhd NIM quy phuc hdi 4 dcb QoQ, 1én
muc 2.86%, NIM tinh trugt 4 quy tang 35 dcb YoY, tuong duong tang 17
dcb lén mic 2.73% nhd lgi suét tai san sinh ai tdng, dac biét & tai san
dau tu vao chidng khoan gitr dén ngay ddo han do céac TCTD khac phat
hanh. Ngoai ra, viéc SBV nang gidi han ty (& ngudn v8n ngan han cho vay
trung dai han tir mdc 30% &n 40% la diéu kién dé ho trg nhidu ngan hang
tai phan b6 nham t8i wu NIM, dac biét khi l&i suat huy dong van neo cao.
TU do, chuing toi ky vong trong H2-2026, NIM CTG sé con du dia dé tiép

tuc mérong.

Ty L& chi phivon COF Q2 tiép tuc tang 39 dcb QoQ lén mutc 3.86% do tinh
hinh chung cula toan nganh khi l&i suét huy dong tang cao va ty & CASA
giam so vdi quy trude tir mie 24.9% vé mirc 23.5%. Ty & COF tinh trugt 4
quy tdng nhe 17 dcb QoQ lén muc 3.46%.

Chi phi hoat dong tang nhe 8.7% YoY, tuang duong tang 1.5% QoQ, TOI
tang kha quan 26.1% YoY, tuong duong tang 5.1% QoQ. Chi phi du phong
van neo & muc cao 5300 ty ddng, tang 78.3% YoY, cung ¢ bd dém khi ng

x4u tang, dong thdi lam giam bdt strc tang clia lgi nhuén.

Tinh trong 6 thang dau nam, TOI dat 51,486 ty dong, tang 24.5% YoY, thu
nhap &i thuan tang 28.1% YoY, thu nhap ngoai l&i tdng 13.1% YoY, loi
nhuén sau thué dat 20,744 ty dong, tang cao 36% YoY.
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Trang 3
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Tang trudng tin dung Q2-2026 th&p hon cac nam trudc va thdp hon mic
trung binh nganh. Tin dung Q2-2026 tang 5% YTD, thdp hon muc trung
binh nganh 7.41%. Trong do, cho vay KHDN &n va FDI tang trudng kha
quan vdi muc tang lan luot dat 8.8% va 19.3% YTD. Chung tdi cho réng
tang trudng tin dung ctia CTG trong quy vifa rdi van con thap hon muc
trung nganh chd yéu la do ty 1& LDR cuia ngéan hang nay da gan cham méc
tran 85% clia NHNN. Chinh vi vay, quyét dinh s6 1743/QD-NHNN ty &
kh&u trir s6 du tién gli ky han ctia NHNN da tang 1&n mic 50% tao digu
kién cho cac NHTM quéc doanh nhu CTG md& rong cho vay dugc thém
khoang 1.8% trong gia tri LDR so vdi mic 20% hoi gitta Q2-2026, tuong
duong bd sung von vay tir CTG thém khoang 55 nghin ty dong. Tang trudng
tién gl kha quan hon mdc muc téang dat 6.7% YTD, trong do tién gui tir
khach hang tdng 5.4% YTD, cao hon murc tang trudng tin dung. CASA giam
khoang 1.4% QoQ chti yéu do hanh vi clia khach hang bi anh hudng bdi lai

SU&t cao.

Ty & ng x8u téng trd lai, CTG tiép tuc chi lén dé trich lap dy phong nhdm
cung ¢ bd dém. Tinh dén h&t Q1-2026, ng nhém 3-5 tang 14.4% YTD. Ty
& ng x&u sau xU ly tang tir 1.02% Q1-2026 l&n murc 1.2% trong Q2-2026,
giam 11 dcb YoY, bén canh khoan 842 ty dong CTG da chi ra dé x(r ly ng
x8u trong ky. Diém tich cuc & ng can chu y da giam 9.7% QoQ, ty & ng
can chd y trd lai mic 0.93%. Ty 1& bao phd ng x&u gidm t&r mic 167.2%
trong Q1-2026 xuéng 134%, chat luong tai san nhin chung van & muc
dam bao, thudc hang top ngan hang thuong mai co chét lugng tai san tét
nhat. DU vay, chung téi cho rdng ngan hang van cé thé sé tiép tuc manh
tay trich l&p du phong dong thai write-off cac khoan ng xau trong H2-2026

do tinh hinh vi m6 van con bién dong khdé luang.
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Bang 1: K&t qua kinh doanh Q2-2026

K&t qua kinh doanh 1H2026 YoY Q2-2026 ()4 QoQ

Thu nhép hoat déng 51,486 24.5% 26,385 26.1% 5.1%
Thu nhép Lai thuan (NII) 66,453 28.1% 20,730 30.9% 6.9%
Thu nhép ngoai l&i (Non-II) 20,842 13.1% 5,654 11.4% -1.1%

TNT hoat ddng dich vu (NFI) 6,329 35.2% 2,269 58.2% 22.8%
TNT hoat déng FX 3,121 -0.4% 925 -16.3% -14.7%
TNT hoat dong chirng khoan 856 -20.7% 39 -84.0% -90.6%
TNT hoat dong khac 10,536 8.5% 2,421 5.7% 2.2%

Chi phi hoat déng 26,551 11.0% 6,356 8.7% 1.5%

Chi phi du phong 17,298 17.3% 5,300 78.3% -31.2%

Lgi nhuan sau thué 34,857 36.0% 11,783 20.8% 31.5%

Bang 2: C4c chitiéu chinh do lwong hiéu qua hoat dong clia ngan hang

Céac chitiéu chinh 1H2026 YoY Q2-2026 YoY QoQ

Tang trudng tin dung (%YTD) 5.0% -525 5.0% -525dch  +322dcb
Tang trudng tign gui (%YTD) 5.4% -166 5.4% -166dcb  +371 dcb
NIM 2.9% +31 2.9% +35 dcb +4 dcb
YEA 6.3% +83 6.5% +94dcb  +41dcb
COF 3.7% +54 3.9% +62dcb  +39dcb
CASA 21.8% 14 23.5% -140dcb  -135dcb
Ty & ng xau 1.2% 11 1.2% “11dcb  +18dcb
Phi suét tin dung (Credit cost) 1.3% +5 1.0% +38dcb  -53dcb
LLR 134.0% -80 134.0% -80dcb  -3323 dch
CIR 24.5% -297 24.1% -387dcb  -86dcb
ROA 1.4% +23 1.6% +7dcb  +31dcb
ROE 21.8% +244 24.0% -19dcb  +432 dcb

Ngudn: CTG, NHSV Research

Trang 4
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Dua trén két qua kinh doanh nira dau nam 2026 va trién vong trong H2-2026, chuing tdi quyét dinh diéu chinh

tédng nhe két qua du phéng ctia CTG nhu sau:

Bang 3: Dy phéng két qua kinh doanh 2026F-2027F

Téng hop két quéa dy phong 2023 2024 2025 2026F 2027F

Thu nhap hoat dong 70,548 81,909 87,295 105,285 120,131

%YoY 10.0% 16.1% 6.6% 20.6% 14.1%
Thu nhap lai thuan 52,957 62,403 66,453 83,391 97,838

%yoy 10.8% 17.8% 6.5% 25.5% 17.3%
Thu nhap ngoai lai thuan 17,591 19,506 20,842 21,894 22,293

%yoy 7.8% 10.9% 6.8% 5.1% 1.8%
Chi phihoat déng 20,443 22,546 26,551 27,374 31,835

%yoy 6.5% 10.3% 17.8% 3.1% 16.3%
Chi phi du phong rti ro tin dung 25,115 27,599 17,298 24,629 28,324

%yoy 5.6% 9.9% -37.3% 42.4% 15.0%
Tong loi nhuén trude thué 24,990 31,764 43,446 53,281 59,972
Loi nhuén sau thué 20,045 25,483 34,857 42,625 47,978

%YoY 18.0% 27.1% 36.8% 22.3% 12.6%
Tang trudng tin dung (%YTD) 15.5% 16.8% 15.6% 15.0% 15.0%
Tang trudng tién gui (%YTD) 20.3% 11.3% 17.9% 13.2% 13.3%
NIM 2.9% 2.9% 2.6% 2.9% 2.9%
YEA 7.2% 5.7% 5.6% 6.9% 7.1%
COF 4.5% 3.1% 3.3% 4.3% 4.5%
CASA 22.5% 24.8% 25.5% 23.6% 27.3%
Ty lé ng x&u 1.1% 1.2% 1.1% 1.2% 1.1%
Phi suét tin dung (Credit cost) 1.8% 1.7% 0.9% 1.2% 1.2%
LLR 167.2% 174.7% 158.8% 155.4% 169.1%
CIR 29.0% 27.5% 30.4% 26.0% 26.5%

Nguon: CTG, NHSV Research

Bang 4: Tong hgp két qua dinh gia

Phuong phap dinh gia Gidahgply

Thu nhép thang du 50% 41,700 20,850 dong/c6 phiéu
P/B 50% 40,800 20,400 déng/cé phiu
Gid muc tiéu (VND/cd phiéu) 41,300 doéng/cd phiéu
Upside (so vdi gia cp ngay 04/08/2026) +29.7%

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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