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Ma cé phiéu CTG
Gia cao nhat 52 tuan

(VND) 42,700
Gia thap nhat 52 tuan

(VND) 30,200
Vén hoa (ty dong) 209,966
KLGD trung binh 52 tuan

(CP) 7,415,455
SLCP lwu hanh (Tr CP) 5,370.0
Beta 1.12
P/E 8.14
P/B 1.38

Théng tin co ban:

VietinBank dwgc thanh [ap vao nam
1988 sau khi tach khdi Ngan hang
Nha nwéc Viet Nam, va hién la mot
trong nhirng ngan hang thwong mai
cb phan Ion nhét tai Viet Nam. Voi
sy hé tro tlr cac cb dong lén nhw
Ngan hang Nha nuwdéc Vit Nam va
Ngan hang MUFG (Nhat Ban),
VietinBank c6 loi thé trong viéc tiép
can cac khach hang chét lwong va
cac dy an dau tw tryc tiép nuoéc
ngoai (FDI). Tw nam 2009,
VietinBank chinh thdc hoat ddng
theo mé hinh ngan hang ¢ phan va
duwoc niém yét trén S& Giao dich
Ching khoan Thanh phé H6 Chi
Minh ngay sau dé.

Dién bién gia c6 phiéu CTG
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Nguén: CTG, NHSV Research téng hop

TIN DUNG TANG TOC VA LQI NHUAN TIiCH cu¢C,
THACH THU’C TU NIM VA NO’ XAU

Loi nhuan sau thué Q1-2025 tang trwéng tich cwe 9,9% YoY, bat
chap ap lwc do NIM giam va chi phi hoat ddng ting.

+ Thu nhap hoat dong Q1-2025 ctia CTG & muirc 20.453 ty dong,
giam nhe 3.9% QoQ nhwng tang 7.3% YoY. Trong dé:

+ Thu nhap lai thuan (NII) gidm 5.1% QoQ nhwng tang nhe 2% YoY
chd yéu do NIM binh quan trong quy gidm kha manh (-45 dpt QoQ
va -23 dpt YoY) trong khi tin dung van tang trwdng kha tét véi mirc
tang 4.5% YTD ((+18.8% YoY).

* Thu nhap ngoai lai (Non-Il) tang nhe 0.1% QoQ nhwng khé tich
cwc khi so v&i cung Ky, v&i mirc tang +27.9% YoY. Trong do, déng
lwc tdng chi yéu dén tr mang hoat dong chirng khoan khi CTG
ghi nhan khoan |di 329 ty déng, tang gép 5 lan so v&i quy trudc,
trong khi cing ky 16 68 ty doéng. Trong khi cac nhém hoat déng
kinh doanh ngoai I4i khac lai khéng may tich cwe, khi NFI ghi nhan
murc gidm 9.5% YoY méc di van ting 31% QoQ; thu nhap tir hoat
déng kinh doanh ngoai hdi & vang lan lwot giam 13.7% QoQ va
32.1% YoY.

* Chi phi hoat dong trong Q1-2025 mac du giam so v&i quy cao
diém cubi ndm (-16% QoQ) nhwng ting 14.8% YoY, cao hon dang
ké so véi mirc tang trwdng cta TOI (+7.3% YoY), khién ty 1& chi
phi trén thu nhép (CIR) dat 26,98%, tang thém 1,77% so v&i cung
ky.

* CTG duy tri chinh séch trich 1ap dw phong than trong trong Q1-
2025 véi mire trich 1ap Ién téi 8.111 ty déng, gap hon 3 1an so voi
sb trich 1ap thap diém trong quy trwdc va tdng nhe 0.8% YoY.

+ Két qua, loi nhuan sau thué Q1-2025 ghi nhan & mirc 5.499 ty
dong, giam manh (-44.3% QoQ) nhwng tang kha tbt (+9.9% YoY).

Tin dung Q1-2025 tang trwéng vwot troi 4,54% YTD, cao hon

trung binh nganh, véi sw déng gop déng déu tir cac phan khic

khach hang.

* Trong Q1-2025, CTG ghi nhan tang trwdng tin dung dat 4,54%
YTD, vwot mire trung binh nganh ngan hang (3,9%) va la mdc
tang trwdng cao nhat trong vai nam gan day.
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Téng trwéng loi nhuan sau thué
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Tang trwdng tin dung va tién guvi
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Nguén: CTG, NHSV Research téng hop

+ Tin dung tang trwdng ddng déu trén cac phan khac khach hang,
v&i tin dung tiéu dung tang 3,5% YTD, nhém khach hang SME
tang 3,9% YTD, doanh nghiép I&n tang manh 5,9% YTD, va nhém
doanh nghiép FDI tang 5% YTD.

Quy m6 trai phiéu doanh nghiép tiép tuc giam 2,51% trong Q1-
2025, duy tri ty trong thap ky luc trong téng quy md tin dung.

« Trong quy Q1-2025, CTG ghi nhan quy md trai phiéu doanh
nghiép gidm 2,51% YTD, tiép tuc xu hwéng thu hep da dién ra
trong sudt nhiéu ky vira qua. Ty trong trai phiéu doanh nghiép
trong tdng quy mé tin dung duy tri & mlc thap nhét trong lich s,
chi 0,21%, gidm nhe so v&i 0,23% cubi nam truwdc. Diéu nay phan
anh chién lugc tang trwdng tin dung than trong ctia ngan hang,
d&c biét trong bdi canh thi trwong trai phiéu doanh nghiép van tiém
4n nhiéu b4t én lién quan dén kha nang thanh toan cta céac td
chirc phat hanh.

Tang trwéng tién giri khach hang Q1-2025 cua CTG dat mirc
thap, nhwng dwoc bu dap béi sw ting trwéng manh tiv cac kénh
huy déng khac nham da dang h6a nguén huy déng.

+ Trong Q1-2025, CTG ghi nhan tang trwdng tién gvi khach hang &
murc thap, véi chi 0,93% YTD, thp hon so v&i trung binh nganh
(wéc tinh ~2,2%). Diéu nay phan nao duwoc hé tro bédi mic tang
trwdng tién gli kha cao cta CTG trong nam 2024 trwdc do
(+13.85% ca nam 2024).

+ Doéng luc tang trwdng tién glvi chinh trong Q1-2025 dén tlr phan
khuc khach hang ca nhén, véi mirc tang 4.5% YTD, trong khi cac
phan khac khéac ghi nhan sut giam: SMEs giam 0,4% YTD, doanh
nghiép I&n giam 5,6% YTD, va doanh nghiép FDI giam 4,3% YTD.

+ Bén canh kénh huy déng tir tién gl khach hang thi tién glvi va vay
céc tb chirc tin dung khéc ciing da tang trwéng manh 11,9% YTD,
trong khi gidy t& co gia tdng manh, véi mie tang 34,1% YTD, cho
thdy ngan hang dang c6 su dich chuyén gitra cac kénh huy déng
vén nhdm da dang hoa cac kénh huy déng va tdi wu cau trac ky
han ctia ngudn vén.
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NIM, YEA va COF binh quan quy
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Nguén: CTG, NHSV Research téng hop
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Ty |é no xau va no nhém 2
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Nguén: CTG, NHSV Research téng hop

NIM giam manh xuéng mirc thap nhéat trong nhiéu nam trong boi

canh lgi suat tai san giam va chi phi vén tang.

+ Trong Q1-2025, NIM binh quan quy cta CTG gidm xuéng mirc
thap, v&i chi 2,62%, twong ng gidm 23 dpt QoQ va ciing thap
hon 45 dpt YoY, danh d4du mét trong nhitng mirc NIM theo quy
thap nhat trong lich siv hoat dong ctia ngan hang.

+ Nguyén nhan chinh dén t viéc YEA gidm 13 dpt QoQ, xuéng mirc
thap ky luc, trong bdi canh 1ai suét cho vay toan nganh tiép tuc duy
tri & mire thap dé hé tro nén kinh t&, ddng thoi canh tranh gitra cac
ngan hang ngay cang gay gat. Trong khi d6, COF tang thém 10 dpt
QoQ, gay thém ap Iyc I1én bién lgi nhuan.

+ Ngoai ra, quy mé CASA clia ngan hang gan nhw di ngang trong
Q1-2025 trong khi ty 1& CASA diéu chinh gidm nhe, v&i mirc gidm
1.06% QoQ, vé quanh mrc 21.64% lam tang chi phi huy déng vén,
gop phan tao thém &p lwc Ién NIM cta ngan hang.

Chét lwong tai san suy giam khi ty 1é ng xau ting manh, nhwng
CTG van duy tri bé dém dw phong & mirc cao nhe ddy manh xiv
ly ngr va trich lap dw phong.

+ Trong Q1-2025, ty 1& no x4u cla CTG tang dang k&, véi mirc tang
33 dpt so v&i cudi ndm 2024, dat 1,55%, phan anh ap luc tr moi
trwong kinh doanh van con tiém an nhiéu thach thic.

+ Ty l&é ng nhém 2 gidm nhe 3 dpt, xudng 1,32%, cho thay sy cai
thién trong quan ly cac khoan vay c6 rdi ro tiém tang.

+ Ty lé bao phi no x4u (LLR) ctia CTG gidm manh con 136,8% cudi
Q1-2025, thdp hon 37,86% so v&i quy trwdc va gidm 14,03% so
v&i cling ky nam ngodi. Viéc LLR gidm chi yéu do téc do gia tang
no' xau vuot qua kha nang trich 1ap dw phong trong ngan han, bat
chép viéc ngan hang da day manh x ly va dw phong trong ky.
DAu vay, mirc bao phl nay van cao hon dang ké so véi mat bang
chung nganh (~80%), cho thdy CTG van dang duy tri bd dém rui ro
twong déi virng chéc.

+ Ngan hang dat muc tiéu kiém soat ty 1& no xau dudi 1,8% va cd
géng nd luc dé kiém soat & mrc khodng 1.2-1.3% trong ndm
2025, véi chién lwoc tiép tuc nang cao chat lwgng cho vay va chi
déng xt 1y ng’ xau, qua dé duy tri méc dd an toan tai chinh trong
bdi canh thi tridng con nhiéu bién déng.
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Mot sé van dé chinh dwoc thao luan trong phién hop BDPHBCD
thwéong nién nam 2025:

+ Hwéng phat trién tin dung 2025: Trong ndm 2025, CTG xac dinh
dinh hwéng tin dung tap trung vao céc linh vuc thiét yéu nhw dién,
nwéc, lwong thue, thwe phdm, chudi cung (ng tiéu ding thiét yéu
va hang héa phuc vu nhu cau co ban. Day la nhirng nganh dang
dwoc Chinh pha va Ngan hang Nha nwéc wu tién nhdm thac day
tang trwdng kinh té. Ngoai ra, ngan hang ciing sé trién khai chién
lwoe tin dung theo hwéng phu hop vé mat dia ly, tap trung vao cac
khu vuc c6 tiém nang phét trién kinh té cao.

+ Ké hoach ting vén diéu 1é gan 24.000 ty déng: CTG trinh Dai
hoi ddng cb déng phuong an ting vén diéu 1é tir khoang 53.700 ty
ddng lén 77.761 ty ddng, thong qua viéc phat hanh gan 2,4 ty cb
phiéu dé chi tra cb tirc, twong (ng v&i ty 1& 44,64%. Ngudn vén
thwe hién dén t loi nhuan sau phan phdi cac nam 2021, 2022 va
giai doan 2009-2016. Viéc phat hanh sé dwoc thyc hién sau khi
nhan duwoc sw chap thuan tr Ngan hang Nha nwéc va cac co
quan quan ly c6 thAm quyén.

« Dinh hwéng chuyén déi sé6 — Cat giam diém giao dich vat ly:
CTG la ngan hang dau tién trong nhém bbn ngan hang thwong
mai nha nwéc chd déng nghién clu viéc tinh gian hé théng giao
dich truyén théng. Ngan hang dw kién sé& cat gidam hang tram diém
giao dich vat ly, déng thoi du tw manh vao nén tang sd nham
nang cao chét lwong dich vu va trai nghiém khach hang.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024 YoY = Q1-2025 YoY QoQ

Thu nhap hoat dong 81,909 16.1% 20,453 7.3% -3.9%
Thu nhap 13i thuan (NII) 62,403 17.8% 15,475 2.0% -5.1%
Thu nhap ngoai lai (Non-I1) 19,506 10.9% 4,978 27.9% 0.1%

TNT hoat dong dich vu (NFI) 6,696 -5.9% 1,611 -9.5% 31.0%
TNT hoat dong FX 4,197 -1.2% 913 -32.1% -13.7%
TNT hoat ddng chirng khoan (196) -241.7% 329 584.7% 399.5%
TNT hoat dong khac 8,809 44.6% 2,126 153.8% -18.9%

Chi phi hoat dong 22,546 10.3% 5,519 14.8%  -16.0%

Chi phi dw phong 27,599 9.9% 8,111 0.8% 229.1%

Loi nhuan sau thué 25,483 27.1% 5,499 9.9% -44.3%

Nguén: CTG, NHSV Research

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

Cac chi tiéu chinh 2024 YoY Q1-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 16.8% +128 dcb 4.5% +177 dcb -1224 dcb
Té&ng trwdng tién giri (%YTD) 13.9% +90 dcb 0.9% -26 dcb -1292 dcb
NIM 2.9% +2 dcb 2.6% -45 dcb -23 dcb
YEA 5.7% -141 dcb 5.5% -73 dcb -13 dcb
COF 3.1% -147 dcb 3.1% -28dcb  +10 dcb
CASA 22.7% +186 dcb 21.6% +93 dcb  -106 dcb
Ty & no x4u 1.2% +9 dcb 1.6% +21dcb  +33dcb
Phi suét tin dung (Credit cost) 1.7% -10 dcb 1.9% -32dcb +128 dcb
LLR 174.7% +745 dcb 136.8%  -1403 dcb -3786 dcb
CIR 27.5% -145 dcb 27.0% +177 dcb  -388 dcb
ROA 1.1% +11 dcb 0.9% -7 dcb -78 dcb
ROE 18.5% +147 dcb 14.5% -105 dcb -1233 dcb

Nguén: CTG, NHSV Research
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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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