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Ngan hang TMCP Cong Thwong Viét Nam (HOSE: CTG)

Ma c6 phiéu
Gia cao nhat 52 tuan

(VND)
Gia thap nhat 52 tuan

(VD) 23,200
Vén hoa (ty dong) 325,823
KLGD trung binh 52 tuan

(CP) 9,286,522
SLCP Iwu hanh (Tr CP) 7,766.9
Beta 1.01
P/E 6.65
P/B 1.31

Théng tin co ban:

VietinBank dwgc thanh lap vao nam
1988 sau khi tach khéi Ngan hang Nha
nwdc Viet Nam, va hién la mét trong
nhirng ngan hang thwong mai c¢d phan
I&n nhét tai Viét Nam. Vé&i sw ho tro tir
cac cb dong lén nhw Ngan hang Nha
nwdc Viét Nam va Ngan hang MUFG
(Nhat Ban), VietinBank c6 loi thé trong
viéc tiép can cac khach hang chat lvong
va céac dy an dau tuw truc tiép nuwéc ngoai
(FDI). Tr nam 2009, VietinBank chinh
thirc hoat déng theo md hinh ngén hang
cb6 phan va duwoc niém yét trén S& Giao
dich Chrng khoan Thanh phé Hé Chi
Minh ngay sau doé.

Dién bién gia cé phiéu CTG
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Nguén: CTG, NHSV Research téng hop

TAI CUNG CO BO PEM DU PHONG TRU'O'C NGUY CO’
TANG NO' XAU

CTG Thu nhap hoat dong tang nhe, chi phi dw phong giam manh svck

43,000 | yéu té mau chét khién Igii nhuan sau thué tang cao

Két qua kinh doanh ctia CTG twong ddi tich cwe trong Q3/2025 Vi loi
nhuan sau thué dat mirc 8,512.5 ty dong, tang manh 63.9% svck.
Trong d6, thu tir 13i tdng khd quan, dat 9,924.6 ty déng (+10.3%
svck). Lai tir mua ban chirng khoan kinh doanh va chirng khoan dau
tw tang vuwot tréi svek 1én mirc 230 ty déng. Céac muc lai tr hoat dong
dich vu va ngoai héi ghi nhan gidm svck, 1an lvot & mic -11.9%, va
-10.3%. Tinh tbng 9 thang d&u 2025, 13i sau thué tang 52.3% svck.

Thu nhap lai thuan trong Q3/2025 dat mirc 9,924.6 ty déng, tdng kha
guan 10.3% svck du NIM tinh trwgt 4 quy bi thu hep tr mirc 35 dcb
xudng muirc 2.64%. Sw trai chiéu dién ra do (1) quy md tai san sinh lai
tang manh 24.3% svck, va la mirc tdng manh nhét trong 4 n&dm tré lai
day (2) lai suat cho vay van gitr mirc twong ddi thdp & mirc 6.34%,
d&c biét trong khéi ngan hang qudc doanh nhdm dap rng cong tac hd
tro doanh nghiép theo chi dao ctia Tha twédng Chinh Pha. Trong khi
do, 1ai suét cac khoan huy ddng tién gl va lai suat lién ngan hang
trong béi canh canh tranh huy déng gitra cac ngan hang ngay cang
gay gat.

Thu nhap tlr hoat déng dich vu gidm 11.9% svck xuéng mirc 1,587.3
ty déng, do mét phan tac dong ciia Thong tw 21/2024/TT-NHNN diéu
chinh cach hach toan vé&i san phdm UPAS LC. Ngoai ra, VietinBank
tiép tuc mién gidm nhiéu loai phi dich vu dé thu hat khach hang méi.

Chi phi hoat déng Q3-2025 tang 3.0% svqt, twong dwong gidm nhe
1.2% svck, TOI tang 7.6% svqt (+2.7% svck), 1di thuan to hoat déng
kinh doanh trwéc dw phong rui ro tin dung tdng 9.3% svqt, twong

dwong tang 4.2% svck.

Chi phi dy phong rti ro tin dung Q3.2025 tang manh 97.2% svqt,
gidm 36.7% svck, ngan hang nang manh ty 1& bao phi no x4u LLR
lén mirc 176.5%, cao hon svqt 12.7%. Ty |1&é no xau gidm xubng tw
mirc 1.31 con 1.09%, phan &nh chat lwong tai sadn dwoc cai thién ro

a

rét.
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Tang trwéng tin dung CTG DAy manh tin dung theo dinh hwéng cta Thu twéng Chinh phd,
18% 15.6% NHNN, mé réng cho vay doanh nghiép FDI.
16%
1 / /< = Tindung Q3-2025 tang 4.8% QoQ, dua tang tredng tin dung 972025
12%
10% O— [én m&rc 15.6% YTD - cao hon mirc cung ky nam 2024 (9.0% YTD),

o cao hon méc trung binh nganh (13.4%) va la mc tang cao nhét
6%

% trong nhém ngan hang québc doanh.

2%
0% « Tang trwdng tin dung trong Q3-2025 dwoc phan phéi twong dbi déng
Q1 Q2 Q3 Q4 .

deu téi cac phan khac khach hang, trong dé tang trwdng tin dung voi

—— (022 2023 el 2024 e 2025

. L khach hang FDI manh nhét véi strc tdng 21%. Tin dung ban 1&, SME
Tang trwéng tien gwvi - tin dung

18% va KHDN I&n tang lan luvot & mic 16%, 14.2%, va 13.2%. Trong do,

16% ty trong cho vay mua nha tang 50 dcb, Ién mlc 27.8% trong phan

izj khuc cho vay ca nhan. Phan loai theo nganh cho vay, téang trwdng tin
1:; dung Q3 dwoc kéo bédi nganh thwong mai, dich vu va hoat dong lam
ij thué ho gia dinh. Ty trong cho vay I&n nhét Ia nganh ban buén, ban
2% I&, co khi 6 t6, xe may — 37%.

0%

O&&“ &g&“ db;&”“ dﬁ" O\;&” &59*’ dﬁ” Thu hut lwong tién givi hiéu qua trong Q3 1a didu kién ky vong COF
— o Tién g KH Tin dung ctia CTG sé 6n dinh trong cudi nam.

COF tiing nhe song van & murc thap + Trong 972025, tién gtri khach hang da tang 10.5% YTD, tinh chung

4.5% so00000  tién glvi khach hang va tién gtvi cia TCTD tang 16.3% YTD. Day ciing

4.0%

3.5% 2,500,000
.5%

la mirc tang trwdng cao nhét so v&i cling ky cac ndm trwdce, cho thay

1.5%
1.0%
0.5%
0.0%

3.0% N " l 2,000,000
2o 1so0000 NG lwe clia ngédn hang trong viéc thu hat huy dong tién gri khach
:OOOOZ;)OOOO hang du stc canh tranh huy déng vén tién glvi gia ré dang ngay cang
gay gat hon.
VR

¥ & « D& dap rng nhu cau vdn cho ting trwdng tin dung manh mé, trong
Vén huy dong bdi canh vén chi s& hiru kho cai thién (ddc trwng clia nhém ngan
2 000,000 hang quéc doanh), CTG da day manh phat hanh gidy t& c6 gia va vay
1,500,000
000,000 ngén han. Tinh riéng 972025, nguén vén huy ddng tr lién ngan hang
500000 da tang manh 49.2% YTD, cung cép khodng 412 nghin ty déng vén
N | S | M | R |
q/Qq’b‘ {)9(]} {19(1} P&q,b‘ \e)

| | lién ngan hang nhw mét giai phap nhdm bd sung ngudn vén trong
ol || cho hoat déng kinh doanh. Ngudn vén huy déng tlr phat hanh gidy t&
N}
{)9"]/

9 04 \ s oas . A L
&9 S O\,@ Oq;@ < co gia tffmg 20.12% YTD, song ghi nhan su"glam manh 20.1% svqt,
= Cac khodn nor Chinh pha va NHNN (trai phiéu dai han -13.5% svat, chirng chi tien gri giam 22.5% svqt).
mTién gii va vay cac TCTD khac ; .
= Tién i ot khach hang Du gidm manh huy déng giay t& cé gia, COF ctia CTG van tang nhe

Phat hanh gidy t& c6 gia
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CASA + 4.3 dcb 1&n mrc 3.16% trong Q3-2025 do t&ng manh huy déng

o lién ngan hang trong bdi canh I4i sut ting vot do tang cau. Trung

o binh trong 6 thang vira rdi, 1ai suét lién ngan hang qua dém giao

24%

dong trung binh & mrc 5-6%, tang manh khoang 2-3% svck. Du
e vay, chling t6i danh gia day van 1a mic COF thdp so véi toan
e nganh.
21%

* CASA cai thién tich cwc. Ty Ié CASA clta CTG tang Ién mic

20%

U A A L 25.1% tir mirc 24.9% cla quy trwéc, twong dwong ting 1.96%
S A svck. Trong d6, lwong CASA dén tr tép khach hang doanh
NPL nghiép vira va nhé tang tét 20.7% YTD, hé tro ting ty trong tién

2.0% glri ko ky han cua khach hang doanh nghiép vira va nhé 1én mic

24.6%, ty trong khach hang ca nhan Ién nhét — 41.8%. Dy kién

1.5%
M trong Q4-2025, ty 18 CASA clia CTG van tiép tuc duy tri mirc ting

Lo kha quan do nhu ciu thanh toan nhanh thwéng tang 1én trong dip

0.5% cudi nam.

0.0 Ty lé no xau giam, ting manh chi phi dw phéng nham cung cé

& @ @ @ P P P 5 da A i an h3
O\;& &0 db;& ng,Q 0\59 &99 &;9 bé dém dw phong cua ngan hang.
+ Tinh dén hét Q3.2025, ng nhém 3-5 tang nhe 3.5% YTD, gidm
T¥ 1€ bao phii no xéu tang manh 12.5% svqt. Ty 1& no x4u gidm 22 dcb svat xuéng mic 1.09%.
10,000 2000 Tuy nhién, ng can chd y ¢6 xu hwéng tré lai, ting 4.6% YTD,
9,000 180%
8,000 ' N 0% twong dwong tang 14.7% svqgt. Ty trong ng nhom 2 tang nhe 11
7,000 140%
6,000 ' 1200 dcb svaqt.
5,000 100%
o o'+ Voimirc tang clia ng' can chu y, chi phi dw phong trich 1ap trong
o I I o Q3-2025 tang manh 97.2% svqt, song gidm 36.7% svck. Chi phi
b e e dw phong téng Ién trong quy gilp cing cd bd dém cda ngan
\59 v 'VW@/ "a'{bb ¢ b‘ﬂ/@/ \ﬂ’& rpﬂ’& ‘2)99{1/ Y > 1A > X - N ,
¢ ¢ ¢ ¢ o ¢ ¢ hang, ty 1& bao phu n¢ xau LLR tang tr mirc 134.8% trong Q2-
= Chi phitrich 12p du phong LLR 2025 1én mwrc 176.5% trong Q3-2025, cao hon muirc trung binh

trong 4 nam trd lai day (168%). Ching téi cho rang trong twong
lai gdn CTG van sé tiép tuc tdng nhe bd dém dy phong clia ngan
hang do gia tri ng nhéom 2 tang nhanh trong quy nay. Ngoai ra,
viéc han ché tang trwdng tin dung & mang bat déng san trong
diéu hanh tin dung ctia NHNN 2026 ciing lam gia tdng nguy co
no' xau, gidm gia tri tai san dam bao, ddéng thdi ¢ thé lam hep

NIM clia toan bd hé théng ngan hang néi chung do kha nang
Trang 4
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Dw phéng KQKD CTG

2022 2023 2024

xoay vong vén dé tai xay dung cla cac chi dau tw cham lai. Viéc cho
vay mua nha tai phan khac khach hang ca nhan chiém téi 27.8% ciing
khién CTG c6 nguy co tadng no xau trong twong lai. Tuy nhién, do dinh

hwéng diéu hanh tin dung cia NHNN méi & bwdc dau trién khai,

RS
NN

chdng toi hién chwa dwa vao mé hinh dy béo va con tiép tuc theo ddi
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trong thoi gian téi.

B Thu nhap hoat dong ® Thu nhap l4i thuan

Thu nhap ngoai 14i thuan = Loi nhuan sau thué

DU PHONG KET QUA KINH DOANH 2025:

Dwa trén két qua kinh doanh 9 thang dau ndm, ching tdi dw b&o loi nhuan sau thué c& nam 2025 cla
CTG sé tdng manh gan 31% YoY véi thu nhap hoat dong wéc tinh tang trwdng khoang 7.9% YoY. Trong
doé dong lyc tang trwdng chinh dén tir cdc mang kinh doanh chinh, lgi nhuan tir chirng khoan va giam

manh chi phi trich lap dw phong svck.

Thu nhap lai thuan dy b&o tang nhe 9.1% YoY trong ndm nay méc du dy béo tang trwdng tin dung sé

dat mlrc cao nhét trong vai nam tré lai day (wdc tinh khodng 22 - 23% YTD).

Tréi lai, NIM tinh trwot 12 thang dw kién van & ving day va sé twong dbi khé khan dé bt pha tré lai, do
nganh ngan hang van dang ding trwdc ap lwe duy tri 14i suat cho vay thdp, dac biét l1a khdi ngan hang
quéc doanh nham hé tro doanh nghiép san xuét kinh doanh trong khi 1ai suét huy dong c6 xu huéng
tang trong dip cudi ndm 2025. Do d6, ching t6i wédc tinh NIM tinh trwot trong nam 2025 sé chi dat mirc

2.6% trong nam nay, thap hon dang ké so v&i mic 2.9% trong ndm 2024.
Chuing t6i diéu chinh chi phi dw phong ting nhe svgt do ng nhém 2 ¢6 xu hwéng téng song nhin chung
chi phi dw phong ndm nay van sé thap hon dang ké& ~18% svck do ndm trwdc ng xau tdng manh trén hé

thdng CIC cuia toan nganh ngan hang.

PINH GIA:

Tw khi ra thong tin vé Nghi quyét 79NQ/TW vé phat trién kinh t& nha nwéc, phan dau cé it nhat 3 ngan
hang thwong mai qudc doanh vao top 100 tai khu vre chau A vé tdng tai san, gia cb phiéu CTG da ting
néng gan 15% rdi giam 3.5% trong phién giao dich ngay 15/1/2026, ching tdi cho rang trién vong tang
gia clia CTG sé con yéu di trong thdi gian téi. Dwa trén cac phwong phap dinh gia theo thu nhap thang
dw va so sanh P/B ctia CTG v&i trung binh nganh, két hop véi nhivtng du béo vé tinh hinh hoat déng
kinh doanh clia CTG, chiing t6i wéc tinh gia muc tiéu trong 1 ndm t&i dbi véi cbé phiéu CTG & mirc
46,600 VND/cé phiéu, cao hon mirc gia ngay 15/01/2026 16.5% (40,000 VND/cd phiéu).
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Bang 1: Két qua kinh doanh Q3-2025 va 972025

Két qua kinh doanh 972025

Thu nhap hoat dong

Thu nhap I4i thuan (NII)

Thu nhép ngoai 1ai (Non-II)
TNT hoat ddng dich vu (NFI)
TNT hoat dong FX
TNT hoat dong chirng khoan
TNT hoat ddng khac

Chi phi hoat dong
Chi phi dw phéng

Loi nhuan sau thué

63,870
48,494
15,377
4,632
2,565
803
7,376
(17,388)

(16,947)

23,764

YoY Q3-2025 YoY QoQ
5.4% 22,500 2.7% 7.6%
5.2% 17,176 10.3% 8.4%
5.8% 5,324 -16.0% 4.9%
-15.3% 1,587 -11.9% 10.7%
-18.3% 546 -10.3% -50.6%
+1,065 230 +416 -5.5%
19.2% 2,960 -28.0% 29.3%
-8.8% (6,022) -1.2% 3.0%
-32.6% (5,863) -36.7% 97.2%
52.3% 8,512 63.9% -12.7%

Nguén: CTG, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 972025

Tang trwdng tin dung (%YTD)
Tang truwdng tién glvi (%YTD)
NIM

YEA

COF

CASA

Ty 1& no xau

Phi suat tin dung (Credit cost)
LLR

CIR

ROA

ROE

15.6%
10.5%
2.5%
5.5%
3.2%
22.8%
1.1%
1.2%
176.5%
27.2%
1.2%

19.7%

YoY  Q3-2025

YoY QoQ

+660 15.6% +660 dcb ~ +529 dcb
+302 10.5% +302dcb  +346 dcb
-40 2.6% -30 dcb +1 dcb
-39 5.5% -15 dcb -11 dcb
+2 3.2% +16 dcb -12 dcb
+147 25.1% +196 dcb +21 dcb
-36 1.1% -36 dcb -22 dcb
-96 1.2% -112 dcb +54 dcb
+2347 176.5% +2347 dcb  +4173 dcb
+87 26.8% -105 dcb -119 dcb
+25 1.2% +30 dcb -30 dcb
+417 20.1% +512 dcb -459 dcb

Nguén: CTG, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Téng hop két qua dw phong 2022 2023 2024 2025F 2026F

Thu nhap hoat déng 64,117 70,548 81,909 88,357 98,090

%YoY 20.6% 10.0% 16.1% 7.9% 11.0%
Thu nhap li thuan 47,792 52,957 62,403 68,069 80,422

%yoy 14.4% 10.8% 17.8% 9.1% 18.1%
Thu nhap ngoai lai thuan 16,325 17,591 19,506 20,289 17,668

%yoy 43.6% 7.8% 10.9% 4.0% -12.9%
Chi phi hoat déng 19,195 20,443 22,546 24,033 26,680

%yoy 11.7% 6.5% 10.3% 6.6% 11.0%
Chi phi dw phong rui ro tin dung 23,791 25,115 27,599 22,635 27,197

%yoy 29.4% 5.6% 9.9% -18.0% 20.2%
Téng loi nhuan truéc thué 21,132 24,990 31,764 41,689 44,212
L¢i nhuan sau thué 16,984 20,045 25,483 33,351 35,370

%YoY 19.5% 18.0% 27.1% 30.9% 6.1%
Tang trwdng tin dung (%YTD) 12.1% 15.5% 16.8% 22.7% 18.0%
Tang trwdng tién gt (%YTD) 16.2% 20.3% 11.3% 24.2% 7.5%
NIM 3.0% 2.9% 2.9% 2.6% 2.7%
YEA 6.5% 7.2% 5.7% 5.6% 5.9%
COF 3.7% 4.5% 3.1% 3.2% 3.4%
CASA 18.7% 20.8% 22.7% 22.8% 23.7%
Ty I& no xau 1.2% 1.1% 1.2% 1.1% 1.1%
Phi suét tin dung (Credit cost) 2.0% 1.8% 1.7% 1.2% 1.2%
LLR 185.9% 167.2% 174.7% 184.1% 183.4%
CIR 29.9% 29.0% 27.5% 27.2% 27.2%

Nguén: CTG, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gid hop ly Poéng gbp

Thu nhap théng dw 50% 47,041 23,520 ddng/cd phiéu
P/B 50% 46,162 23,081 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 46,600 dong/co phiéu
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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