Bao cao cap nhat Q4/2025

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

Ngay 27/03/2026
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Ngan hang TMCP Céng Thwong Viét Nam (HOSE: CTG)
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Nguén: CTG, NHSV Research téng hop

LINH HOAT TRONG NO LUC MO’ RONG NIM

Chi phi hoat déng ting cao, chi phi dw phong giam manh |a yéu t6 mau
chét khién lgi nhuan sau thué tang trong quy. Chat lwong tai san cai

thién nhe.

Két qua kinh doanh ctia CTG twong ddi tich cwc trong Q4/2025 véi loi
nhuan sau thué dat m&rc 11,094 ty déng, tang tét 12.3% YoY, duwoc
kéo chl yéu bdi thu nhap tlr phi. Trong d6, thu nhap lai thuan tang
kha quan 10.1% YoY, dat 17,960 ty ddng. L&i tr hoat déng dich vu
tang manh 38% YoY, ngwoc lai, hoat déng FX giam 47.5% YoY, hoat
dong kinh doanh, dau tw chirng khoan giam 19.4% YoY.

DU thu nhap lai thuan trong Q4/2025 tang kha quan song NIM tinh
trwot 4 quy tiép tuc bi thu hep tr mirc 4 dcb QoQ xubéng mirc 2.6%.
Sw trai chiéu dién ra do quy mé tai san sinh |ai kha quan 15.6% YoY,
trong khi 1ai suét cho vay van git* mirc twong déi thap ddi véi cac
ngan hang quéc doanh nham hé tro san xuét kinh doanh, 1ai suét huy
dong tang do thiéu vén khién NIM ngay cang méng. Tuy nhién, da
xuét hién tin hiéu tich cwc vé 1ai suat cho vay trung- dai han khién

NIM dwoc ky vong sé cai thién nhe trong 2026.

Chi phi hoat dong Q4-2025 tang manh 52% QoQ, twong dwong tang
39.5% YoY, TOI tédng 4.1% QoQ (+10% YoY), khién 14i thuan tir hoat
déng kinh doanh trwéc dw phong rdi ro tin dung giam 13.4% QoQ,
twong dwong gidm 3.1% YoY.

Chi phi dy phong rti ro tin dung Q4.2025 gidam manh 86% YaY,
twong dwong giam 94% QoQ do ngan hang da trich 1ap manh trong
cac quy trwdc do va chat lwong tai san cai thién. Sau khi dung
khoang 3,877 ty déng dé xt ly no xau va trich 0.1% chi phi tin dung,
ty 1& bao pht no x4u LLR gidm 17.7% tlr mrc 176.5% trong Q3-2025
xubng mirc 158.8% - song van & muc cao so véi trung binh nganh.
Ty & ng xAu gidm 12 dcb YoY xubng con 1.1%, nhwng ting nhe 1
dcb QoQ, trong dé ng' nhém 5 tdng manh 68% QoQ chi yéu dén ti
cac doanh nghiép thdy san, xay dwng. Ty I& no can chi y gidm 20
dcb QoQ xubng mirc 0.9%, cho thdy ap lwc no xau gidm nhe, chét

lwgng tai san co sy cai thién.
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Ngan hang TMCP Céng Thwong Viét Nam (HOSE: CTG)
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Tin dung Q4-2025 chirng lai, nhdm dadm bao khéng vuot qué xa so
v&i mirc room tin dung dwoc dé ra bdi NHNN. Tang trwédng tin dung
dat 15.6% YTD, chi tdng 2 dcb QoQ va thap hon mirc trung binh
nganh — 19% song c6 sw chuyén dich vé& co cau cho vay. Cu thé,
trong Q4-2025 tang trwdng tin dung véi tép KHCN manh nhét v&i strc
tang 19.5% YoY, trong d6 chi yéu la cho vay mua nha. Tin dung
SME, KHDN I&n va FDI tang lan lwot & mirc 16.8%, 12%, va 12%.
Trong béi canh tin dung bi han ché trong ndm 2026, CTG dw kién sé
cha trong tap trung gidi ngan vao linh vwc dau tw céng, FDI va san

xuét cong nghiép — xuét khau.

Tang trwéng tién giri khach hang twong déi kha quan song van
& mirc thadp hon cac nam trwéc. Tinh dén hét Q4-2025, ting
trwdng tién glri dat méc 17.9% YTD, trong d6 tién g khach hang
tang 11.7% YTD — strc tang yéu hon so v&i cac nam trwdc do do
canh tranh vén huy déng ngay cang gay gat. Tuy vay, CASA ghi nhan
sw cai thién tét tr mirc 25.1% (Q3-2025) va 24.8% (Q4-2024) Ién
mirc 25.5% trong Q4-2025, hd tro' gidm chi phi vén ctia ngan hang.

Ngoai ra, do han ché cép tin dung trong Q4, CTG chi déng cat giam
hon 8,100 ty chirng chi tién gwvi tlr 12 thang — 5 nd&m, twong duwong
giam 4.5% QoQ. Thay vao do, ngan hang chi tdng nhe vay lién ngan
hang 1.4% QoQ va tang tién gl t khach hang 1% QoQ. Viéc diéu
chinh c&c khoan vén huy déng va tang ty 1& CASA c6 tac dong tich
cwe tdi chi phi vén ctia CTG, COF quy 4 gidm nhe 3 dcb QoQ xudng
muc 3.23%.
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DU PHONG KET QUA KINH DOANH 2026:

L]
Dw phéng KQKD CTG

140,000
120,000
100,000

80,000 °
60,000
40,000 I | |
20,000
S | DU | O | DI | D |

2023 2024 2025 2026F  2027F

B Thu nhap hoat dong HThu nhap lai thuan

= Thu nhap ngoai lai thuan Loi nhuan sau thué

Dwa trén két qua kinh doanh nam 2025, ching t6i dw bao loi nhuan
sau thué cad nam 2025 clia CTG sé tang kha quan gan 16% YoY.

Trong d6 dong lwc chi yéu dén tir hoat déng kinh doanh chinh.

Thu nhap l3i thuadn dw bao tang tbt, khoang 18% YoY trong ndm nay
do (1) CASA tang kha quan, (2) l4i suét cho vay trung — dai han c6 dau
hiéu tang t6t hon v&i chénh l1éch gitra 1ai suat huy dong, cho vay tai
thoi diém cudi nam 2025 |a khoang 1.8%, (3) ngan hang dang gia tang
huy déng ngan han dé& cho vay trung va dai han nham téi wu chi phi
vbn va né lyc m& rong NIM. Ty 1& st dung vén ngén han cho vay
trung — dai han tang tr mic 22.7% trong Q3-2025 [én mirc 25.7%
trong quy 4-2025. Tk dé, chung t6i ky vong NIM nam 2026 sé tang
khoang 08 — 10 dcb.

Do hién tai van ton tai nhirng rdi ro vé kinh t& vi mé khi tinh hinh chién
s kéo dai va phtrc tap hon dy kién ban dau, chang téi diéu chinh chi
phi dw phong tang 24% YoY, ty 1& bao phd ng xau dat khoang
148.4%.

DINH GIA:

Tinh hinh bt 6n kinh té khi chién sy kéo dai dai dadng khién nhiéu ma
cb phiéu giam sau trong thoi gian qua. Trong dé, CTG cling ghi nhan
giam gan 20% tir dinh hdi gitra thang 1. Trwdc cac bién sb rdi ro vé
tinh hinh kinh té trong nwéc va thé gidi, ching tdi quyét dinh chiét
khau nhe gia muc tiéu 1 ndm t&i cia CTG xubng mirc 40,200 ddng/cp
(upside 19% tinh tir gia 33,800 déng/cp ngay 26/03/2026)
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Ngan hang TMCP Céng Thwong Viét Nam (HOSE: CTG)

Bang 1: Két qua kinh doanh Q4-2025 va 2025

Két qua kinh doanh 2025

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

87,295
66,453
20,842
6,329
3,121
856
10,536
26,551
17,298

34,857

YoY = Q4-2025 Yoy QoQ
6.6% 23,425 10.1% 4.1%
6.5% 17,960 10.1% 4.6%
6.8% 5,465 9.9% 2.6%
-5.5% 1,697 38.0% 6.9%
-25.6% 555 -47.5% 1.7%
-536.4% 53 -19.4% -76.9%
19.6% 3,160 20.6% 6.7%
17.8% 9,162 39.5% 52.2%
-37.3% 351 -85.8%  -94.0%
36.8% 11,094 12.3% 30.3%

Nguén: CTG, NHSV Research

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

Cac chi tiéu chinh 2025

Tang trwvdng tin dung (%YTD)
Tang truwdng tién givi (%YTD)
NIM

YEA

COF

CASA

Ty 1& no xau

Phi suat tin dung (Credit cost)
LLR

CIR

ROA

ROE

15.6%
11.7%
2.6%
5.6%
3.3%
25.5%
1.1%
0.9%
158.8%
30.4%
1.3%

21.1%

YoY Q4-2025 YoY QoQ
-118 dcb 15.6% -118 dcb +2 dcb
-218 dcb 11.7% -218 dcb  +113 dcb

-26 dcb 2.6% -23 dcb -1 dcb
-10 dcb 5.6% -4 dcb -4 dcb
+18 dcb 3.2% +21 dcb -3 dcb
+69 dcb 25.5% +69 dcb +43 dcb
-12 dcb 1.1% -12 dcb +1 dcb
-80 dcb 0.1% -562 dcb -115 dcb
-1584 dcb 158.8% -1584 dcb  -1765 dcb
+289 dcb 39.1% +825dcb +1235 dcb
+20 dcb 1.6% -10 dcb +31 dcb
+261 dcb 25.1% -176 dcb ~ +456 dcb

Nguébn: CTG, NHSV Research

Trang 5



SECURITIES
VIETNAM

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

Bang 3: Dw phong két qua kinh doanh 2026F-2027F

Téng hop két qua dw phong 2023 2024 2025 2026F 2027F

Thu nhap hoat déng 70,548 81,909 87,295 100,060 116,883

%YoY 10.0% 16.1% 6.6% 14.6% 16.8%
Thu nhap lai thuan 52,957 62,403 66,453 78,536 94,968

%yoy 10.8% 17.8% 6.5% 18.2% 20.9%
Thu nhap ngoai lai thuan 17,591 19,506 20,842 21,523 21,915

%yoy 7.8% 10.9% 6.8% 3.3% 1.8%
Chi phi hoat déng 20,443 22,546 26,551 29,017 33,896

%yoy 6.5% 10.3% 17.8% 9.3% 16.8%
Chi phi dw phong rui ro tin dung 25,115 27,599 17,298 21,417 24,629

%yoy 5.6% 9.9% -37.3% 23.8% 15.0%
Téng lgi nhuan trwdc thué 24,990 31,764 43,446 49,625 58,357
Loi nhuan sau thué 20,045 25,483 34,857 39,700 46,686

%YoY 18.0% 27.1% 36.8% 13.9% 17.6%
Tang trwdng tin dung (%YTD) 15.5% 16.8% 15.6% 15.0% 15.0%
Tang trwdng tién gt (%YTD) 20.3% 11.3% 17.9% 13.0% 12.4%
NIM 2.9% 2.9% 2.6% 2.7% 2.9%
YEA 7.2% 5.7% 5.6% 8.5% 8.9%
COF 4.5% 3.1% 3.3% 6.3% 6.6%
CASA 22.5% 24.8% 25.5% 25.7% 29.4%
Ty I& no xau 1.1% 1.2% 1.1% 1.1% 1.1%
Phi suét tin dung (Credit cost) 1.8% 1.7% 0.9% 1.0% 1.0%
LLR 167.2% 174.7% 158.8% 148.4% 150.9%
CIR 29.0% 27.5% 30.4% 29.0% 29.0%

Nguén: CTG, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gid hop ly

Thu nhap théng dw 50% 40,200 20,100 ddng/cd phiéu
P/B 50% 40,100 20,050 dong/cb phiéu
Gia muc tiéu (VNB/c6 phiéu) 40,200 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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