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Ngay thuc hién: 07/05/2025 Chi tiéu tai chinh (ty VND)
Chi tiéu 2022 2023 2024 2025F

Khuyén nghi MUA Thu nhap 13i thuan 47,791.96 52,957.48 62,402.79 70,526.14
Gia hign tai 37,450 Growth 14.4%  108%  17.8%  13.0%
Gia muc tieu 50,190 TOI 64,117.18 70,548.17 81,908.68 91,418.81
Upside 34.02% CIR 29.9%  29.0%  275%  30.0%
Thaoi gian nam gitr 12 thang . .

Cé tie 11.74% Loi nhuan sau thué 16,983.65 20,044.62 2548257 31,194.54
Ty suat cé tirc 3.13% Growth 19.5% 18.0% 27.1% 22.4%

Nguon: CTG, CSI Research

Bién dgng gia CTG & VN-Index Piém nhan diu tu

6 thang Ké hoach tang von 16n: Dé dat dugc muc tiéu tang truong GDP 2 con
120% 30000000 SO thi phu Cau tang trurong tI'U dung rat 16n. Bé dap ung nhu cau nay
115% 25 000,000 tang von la diéu kién can thiét giup CTG duy tri ty I€ tang truong tin
110% o dung cao trong nhitng nam tdi. Trong Nghi quét PHPCD 2025, ngan
105% 20000000 hang da thong qua ké hoach tang vén tir ngudn lgi nhuan gitr lai cua
100% 15000000 pam 2021, 2022. Von diéu I¢ sau khi tang dat 77.67 nghin ty
95% 10,000,000 (+44.64%). Khong chi dung lai ¢ day, dinh hudng trong 3 nam tai loi
90% A - A ~ - A A 3R X X A
oot 5,000,000 nhuan tiep tuc duoc gitr lai toan bo dé phuc vu bo sung von cho ngan
hang.
80% 0
Qr»b‘ ’\"\(p f\éf} A n@i? Q’-\i: N g LA A A A 5 5 ~ A - 5
& & & R & Duy tri ty 1é ROE cao trén nén von chu s6 hiru I|en7 tyc téng trudng:
Mooy Y e i Hiéu qua hoat dong cua CTG cai thién rat manh thé hién qua chi so6

Téng KL (CP) Vnindex ———CTG vbn chu sé hitu lién tuc ting kém theo ROE khong nging cai thién.
Giai doan truéc nam 2018 ROE ciia CTG giao dong 10% - 12% dén
nay da cai thién trén 18%, dong thoi von chu ciing ting tir 67.3 nghin

Théng tin co ban cia cé phiéu

SLCP Niém yét 5,369,991,700 ty tai nam 2018 I&n 148.5 nghin ty tai cudi nam 2024. Bén hét Q1/2025
Vén héa (ty VND) 201,106.19 ROE cua CTG dat 18.3% dong thoi von chu so hitu tiép tuc ting 17.9%
Khoang gia 52 3015 - 42.65 yoy twong tng dat 153.98 nghin ty. Theo chia s¢ ctia Ban lanh dao,
tuan ' ' ROE s& duoc duy tri 17% - 18% trong khi d6 vén chi sg hitu lién tuc
Gia tri khop Iénh ma rong dan téi két qua kinh doanh trong nhitng nim day hira hen.
binh quéan 20 354.96
pf}lep (ty YND)\ No xau dat dinh: Tai Q1/2025 no xau dat 1.55% ting manh trong d6
Ty ’Ic s¢ hiu nha 64.46% no nhom 5 tang gan gap déi so vai ciing ky twong tmg dat 16 nghin ty.
nwoc Céc nhém no khac ting manh so véi cudi nim 2024, ng nhém 3 va
Ty 1€ s6 hitu nude 26.74% ho A hin t 0 0 X
ngoai 14% nhom 4 lan luot dat 6.4 nghin ty (-3.8% yoy, +128.29% QoQ) va 5.5
nghin ty (-1.4% yoy, +13.21% QoQ). Theo danh gia ctia Ban lanh dao
Chi sé tai chinh nén kinh khong co bién ¢ gi xau hon thi ty 1& no xau s& dat ké hoach.
Nim 2023 2024 Q1/2025 Bén canh do, ty I¢ trich 1ap du phong rai ro tin dung nam 2025 trong

EPS 3706 4139 4,806 khoang 20 — 25 nghin ty twong dwong vai 2024 cho thay van dé ng xau
BVPS 23,279 27,474 28,479 khéng té hon 2024.

PE 10.25 9.09 7.79 .. ;\

PB 163 137 132  Ruirodawar . PR
ROE% 17.1% 18.6% 17.9% No Xau tang khi chién tranh thuong mai leo thang, kinh té gap nhicu

ROA% 1.04% 1.15%  1.12% kho khan hon.
Nguon: Fiin, CSI Research
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HOAT PONG KINH DOANH CUA CTG

Tang trudng tin dung cua CTG c6 xu hudng ngay cang cao trong vong
6 nam trd lai day, trong khi d6 du no tin dung cia CTG ludn nam trong
Top 3, day 1a két qua dang né cia ngan hang tir 2019 téi nay. Budc
sang 2025 tin dung ting trung manh mé ngay tir dau nim, du no tin
dung bao gém cho vay khach hang va dau tu trai phiéu cua ngan hang
tai Q1/2025 dat 2.02 triéu ty (+20% yoy). Thong thudng ting truéng
tin dung cham & dau nim va ting dan vé phia cubi nim tuy nhién tir
Q1/2025 tin dung ctia CTG da tang truong 4.1% YTD. Theo chia sé tur
Ban lanh dao ngan hang, tin dung s& tang truong bén viing theo tinh

Ting truéng tin dung CTG than thang sau cao hon thang trudc, quy sau cao hon quy trude, diéu
hang nim nay du bao két qua trong nam 2025 tich cuc.
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Nguon: CTG, CSI Research
So sanh véi 2 ngan hang Qudc doanh la BID va VCB trong 3 nim gan
nhat tang trudng tin dung ctia CTG vuot qua VCB va da duoi kip BID.
Tang truwéng tin dung NHTM Nha nwée
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Nguon: CTG, CSI Research
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Co cau cho vay cua VietinBank co xu huéng ting ty trong vao cho vay
ca nhan, trong 10 nam qua ty trong cho vay ca nhan tang tir 16.8% Ién

Co ciu cho vay 39.3% tai nam 2024. D4i voi nhdm khach hang nay rai ro tin dung
giam nho da dang khach hang ddng thoi 14i suat cho vay ciing tot hon.
§ Pay 1a xu hudng chung caa toan nganh, mét sé ngan hang cing quy

mo cling ¢ ty trong ban lé cao.

Co ciu cho vay phéan theo nhém khach hang CTG

60%
Vong trong: 2023 40%
Vong ngoai: 2024
39.3%
= Doanh nghi¢p nha nuéc 30%
Cong ty TNHH va c6 phan
=Y weep 0% 16.8%
Doanh nghiép nudc ngoai
Hop tac xa va cong ty tu nhan 10%
Canhén 5.8%
Khéc 0%
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. Doanh nghiép nha nude ——  (Cong ty TNHH va c6 phan
Nguon: CTG, CSI Research Doanh nghiép nudc ngoai Hop tac xa va cong ty tu nhan
—— Cénhén Khéac

Nguon: CTG, CSI Research

Ty trong cho vay doanh nghiép c6 von dau tu nuwdc ngoai cia ngan
hang VietinBank tai cubi nam 2024 chiém 5.8% co cau cho vay khach
hang, chiém ty trong khong qua 16n vi vay anh huang tryc tiép tir viéc
My danh thué Viét Nam khdng nhiéu. So sanh véi mot sé ngan hang
khac VCB ¢6 co ciu cho vay céc doanh nghiép nudc ngoai cao nhat
v6i 10.2%, nhitng ngan hang thuong mai ¢6 phan tu nhan ty trong nay

khong déng ké.
Co ciu cho vay nhém KH chinh nim 2024
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Doanh nghiép nudc ngoai

Nguon: CTG, CSI Research
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Casa cua ngan hang tai Q1/2025 dat 23.9% giam nhe so voi cudi nam
2024 nhung van cai thién tot so vai ciing ky (Casa Q1/2024 dat 21.9%).

CASACTG Trong nhiing nam t6i Casa kho tang truong hon boi (1) tang trudng tin
oy dung cao (2) Canh tranh Casa tir cAc ngan hang khac.
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Nguon: CTG, CSI Research
Ap lyc giam I4i suat, hd trg kinh té khién Nim cia ngan hang giam nhe,
tai Q1/2025 NIM cua CTG dat 2.8% giam nhe so vai cung Ky va cuoi
nim 2024. Theo danh gi4 ctia ban lanh dao trong nam 2025 NIM van
gap ap luc, tuy nhién ngén hang s€ linh hoat trong viéc huy dong dé
dam bao NIM van & muc tot.
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Nguon: CTG, CSI Research
No xau tai Q1/2025 bét ngo ting manh trén ca 3 nhém no day ty 18
NPL 1én 1.55% trong khi tai cuoi nam 2024 va Q1/2024 chi dat 1.22%
va 1.35%, dang cht ¥ ng nhom 5 tang manh 1én 16 nghin ty (+96.62%
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yoy; +20.45% QoQ). Theo ké hoach Ban lanh dao dua ra ty 1& no x4u
dat 1.2% - 1.5% cho thy kha ning cao ty 1&é no x4u da dat dinh. Bén
canh d6 gia tri trich 1ap du phong cho nam 2025 khoang 20 — 25 nghin
ty va trong Quy 1 ngan hang da trich 1ap 8.11 nghin ty la muc trich lap
rat 16n nham dua no X4u ra ngoai bang.

Ty 1 no xdu va ty 1é bao phit no x4u
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Nguon: CTG, CSI Research
Tai cudi nam 2024 no xau di xu 1y dat 164.4 nghin ty (+11.4% yoy)
trong d6 92.4 nghin ty la ng goc cua khoan ng da xtur ly. Néu qué trinh
xtr ly thanh cdng, tham chi chi can thu lai tién goc thi day 1a khoan loi
nhuan rat 16n cia ngan hang. Trong nam 2025 khoan lgi nhuan nay
duoc udc tinh dat hon 10 nghin ty (Chiém khoang 10% TOI)
N khé doi di xir Iy (Nghin ty)
180 164.41
160 147.63
CIRCTG 140 116.93
55% 120 95.20
0 .
L, 485% 100
o 43.4% 80
45% “*7%42.0% 60
40% - 40
35% A 30.9% 28
0% a1 0% ) 2021 2022 2023 2024
25% 27.2% 27.2% o ‘
20% 25.3%25.2% Nguon: CTG, CSI Research
15% £ . 1s , A 2= LA
99990 IIINDT IR Ke_t qua kinh doanh cua CTG trong Q1/2025 f:hua that su noi bat[rso
SESSIISJIIIIIE  voi ky vong. Thu nhap l&i thuan la hoat dong kinh doanh chinh, chiem
— — — — — — — N ” ’ A
080800505053  hon 75% TOI chi dat 15.48 nghin ty (+2% yoy). Trong d6 hoat dong
Nguon: CTG, CSI Research  cho vay khach hang dat 27.8 nghin ty (chiém 85% thu nhap 1ai) tang
cham hon so va&i chi phi von. Xét theo gié tri tuyét doi thu nhap 1&i cho
vay khach hang tang 1én 701 ty so véi cung Ky nhung chi phi tra 1ai
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tién gui tang 1én 1.14 nghin ty, nguyén nhan do lai suat cho vay thap
trong khi d6 chi phi vén khdng giam dwoc nhiéu. Cac chi sb hoat dong
khac nhu CIR, trich 1ap du phong tin dung khong thay ddi nhiéu khién
loi nhuan sau thué dat 5.5 nghin ty (+9.9% yoy)

Két qua kinh doanh CTG
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Nguon: CTG, CSI Research

PIEM NHAN PAU TU

Ké hoach tang von 16n: Bé dat duoc muc tiéu ting trusng GDP 2 con
s6 thi nhu ciu tang truang tin dung rat 16n. Dé dap tng nhu cau nay
tang von 1a diéu kién can thiét gip CTG duy tri ty Ié tang truong tin
dung cao trong nhimg nam téi. Trong Nghi quét PHPCD 2025, ngan
hang di thong qua ké hoach ting von tir nguon loi nhuan giir lai cua
nam 2021, 2022. Vén diéu 1é sau khi ting dat 77.67 nghin ty
(+44.64%). Khong chi dung lai ¢ day, dinh hudng trong 3 nam tai lgi
nhuan tiép tuc duoc gitt lai toan b dé phuc vu bd sung vén cho ngan
hang.
Hiéu qua hoat dong
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mmmm V61 chit s¢ hitu ROE
Nguon: CTG, CSI Research
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ROE CTG

23%
21%
19%
17%
15%
13%
11%
9%
%
5%

O O~ 00O O d NN M W0

AN AN AN AN AN AN

O O O O OO0 000 oo o o

AN AN AN AN AN AN AN AN AN AN NN

T NN AT N TTO N

ooooooooococooo

Nguon: CTG, CSI Research
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Duy tri ty 16 ROE cao trén nén vén cha so hitu lién tuc ting trudng:
Hiéu qua hoat dong cua CTG cai thién rat manh thé hién qua chi sb
vbn chu s¢ hitu lién tuc ting kém theo ROE khong ngirng cai thién.
Giai doan trudc nam 2018 ROE ciia CTG giao dong 10% - 12% dén
nay da cai thién trén 18%, dong thoi vdn chu ciing tang tir 67.3 nghin
ty tai nam 2018 1én 148.5 nghin ty tai cudi naim 2024. Bén hét Q1/2025
ROE ciia CTG dat 18.3% ddng thoi von chi sa hitu tiép tuc tang 17.9%
yoy tuong tng dat 153.98 nghin ty. Theo chia sé ctia Ban lanh dao,
ROE s& dugc duy tri 17% - 18% trong khi d6 vén chii s¢ hitu lién tuc
mé rong dan téi két qua kinh doanh trong nhitng nim day hta hen.

No xau dat dinh: Tai Q1/2025 no x4u dat 1.55% ting manh trong d6
no nhom 5 tang gan gap ddi so vai ciing ky twong tmg dat 16 nghin ty.
Cac nhom no khac ting manh so véi cudi nim 2024, ng nhém 3 va
nhém 4 lan luot dat 6.4 nghin ty (-3.8% yoy, +128.29% QoQ) va 5.5
nghin ty (-1.4% yoy, +13.21% QoQ).

No¢ xdu CTG
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Nguon: CTG, CSI Research

Theo danh gia cua Ban lanh dao nén kinh khéng cé bién cb gi xau hon
thi ty 1& ng x4u sé& dat ké hoach. Bén canh do, ty Ié trich lap du phong
rui ro tin dung nam 2025 trong khoang 20 — 25 nghin ty twong duong
v6i 2024, No xau Q1/2025 ting manh nhung ké hoach trich lap du
phong khong thay doi va khong ting so v&i nam trude, ty 1é bao phi
no xau theo ké hoach s& duoc duy tri & mac cao 150% - 200% cho thay
van dé ng xau cua CTG khdng té hon 2024 va s& c6 xu hudng giam
dan ¢ cac quy sau.
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No x4du CTG va chi phi dy phong
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Nguon: CTG, CSI Research
PINH GIA

Chung toi dua ra mot s6 gia dinh chinh dé wac tinh gia tri ¢ phiéu
Ngan hang CTG nhu sau:

(1) Ngay trong Quy dau nim 2025 du ng cho vay khach hang dat 1.8
trigu ty (+19% yoy; +5% YTD) htra hen trong nam 2025 CTG tang
truong tin dung tét trong tmg dat khoang 17%.

(2) Nén kinh té chua hoi phuc hoan toan khién ngan hang van phai duy
tri 14i suat thap nham h trg kinh té, tham chi &p luc hon khi chién tranh
thuong mai leo thang. Chung t6i duy phong NIM cua ngan hang giam
nhe dat 2.77%. Tuy nhién nho ting truéng tin dung tot nén thu nhap
|4i thuan va cac khoan i twong ty udc dat 70.5 nghin ty (+13% yoy)
(3) Hoat dong xt 1y ng xau dién ra lién tuc va tich cuc hon, véi hon
164.4 nghin ty no xau ngoai bang sé& 1a ngudn thu cho ngan hang trong
tuong lai. Dy béo trong 2025 CTG thu dugc 10 nghin ty tur hoat dong
nay.

(4) Chi phi dy phong rai ro tin dung s& giam dan vé cudi nam sé& gidp
ngan hang cai thién lgi nhuan manh me trong cac quy sau. Lgi nhuan
sau thué trong ndm 2025 du phong dat 31.2 nghin ty (+22.4% yoy).
Theo d6, gia tri s6 sach nam 2025 uéc dat 33,460 VND, ap dung chi
s6 P/B 1.5 lan gid tri cua c6 phiéu CTG dat 50,190 VND.
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Chi tiéu
1. An toan vén
Vén cép 1 (Ty VND) 63.261.29 69,545.64 81,570.53 96,069.35 | 112,090.04 | 117,503.08
Vén cap 2 (Ty VND) 14,439.62 32,890.83 36,718.30 30,281.40 39,481.16 44,700.03
Taisancorairo (Ty VND) |  626,444.35 |  726,243.94 | 878,023.11 | 974,304.82 | 1,135,963.89 | 1,188,203.70
Ty I¢ Vén cép 1 10.10% 9.58% 9.29% 9.86% 9.87% 9.89%
Ty lé Vén cép 2 2.31% 4.53% 4.18% 3.11% 3.48% 3.76%
Ty le CAR 0.00% 9.14% 8.98% 9.31% 0.00%
Ty I VCSH/ Tong Tai san 6.37% 6.11% 5.99% 6.19% 6.23% 6.23%
tTaTS'ZnVO” cap 1 Trén Tong 4.72% 4.54% 451% 4.73% 4.70% 4.76%
2. Chét lweng tai san
Chi phi du phong rui ro tin
dung/lgi nhuan thuan ti
hoat dong kinh doanh trudc 26.83% 34.58% 37.10% 35.60% 33.69% 33.21%
chi phi du phong rai ro tin
dung
Du phong rui ro tin dung
trén bang can dbi ké 0 0 0 0 0 0
{04 g oho vay khich 1.24% 2.29% 2.32% 1.89% 2.17% 2.17%
hang
Céc khoan cho vay khéch
hang va cho thué tai chinh
c6 véan d&/ Téng VCSH va 9.71% 11.97% 11.49% 10.81% 11.34% 14.55%
Du phong cho vay khach
hang
Céc khoan cho vay khach
hang va cho thué tai chinh 0.94% 1.26% 1.24% 1.13% 1.22% 1.55%
¢6 van dé/ Tong cho vay
khach hang
Du phong cho vay/ Ng xau 132.18% 180.38% 185.88% 167.22% 174.68% 136.82%
Eﬁ-’; g;“r’]g%“' o/ Cho vay 1.24% 2.28% 2.31% 1.89% 2.13% 2.13%
Chi phi dy phong rai rof 1.01% 1.38% 1.53% 1.40% 1.31% 1.24%
Cho vay khach hang
Ig‘/' Ifhh;;‘ m‘g"u Cho 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Tien guri ¢0 ky han/ Tien 80.39% 79.90% 79.98% 77.45% 75.15% 75.65%
gui khach hang
Ty l6 CASA 18.83% 19.43% 19.49% 22.04% 23.86% 23.58%
3. Hiéu qua hoat déng
Thu nhap I thuan/ Tong 78.44% 78.61% 74.54% 75.07% 76.19% 75.28%
thu nhap hoat dong
Iﬁ;p”lg?‘:h’:%%a' ldi/ Thu 27.48% 27.20% 34.16% 33.22% 31.26% 32.84%
Thu nhap phi thuan/Tong 9.62% 9.33% 9.14% 10.08% 8.17% 7.84%
thu nhap hoat déng
Ty l¢ CIR 35.43% 32.33% 29.94% 28.98% 27.53% 27.92%
ﬁgppgiﬁﬁﬁgﬁongl Thu 45.16% 41.13% 40.16% 38.60% 36.13% 37.09%
Thu nhap lai/ Tong thu 184.48% 159.21% 163.24% 188.06% 151.95% 151.50%
nhap hoat dong
Iﬁ:p”gjft gg'r’] gTO”Q thu 18.43% 18.01% 18.01% 17.56% 14.93% 14.43%
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Ig:t 'éger‘]cé Tong thu nhap 4.25% 6.39% 10.20% 8.23% 10.28% 11.58%
Ir?:pnr?c?; %%;‘;C/ Tong thu 1.16% 0.90% 0.80% 0.41% 0.48% 0.55%
Chi phi 1i / Téng chi phi 59.29% 50.92% 53.39% 60.47% 51.71% 52.08%
;?I'/ F}fgnzuigrghr}hap tw 4.93% 5.48% 5.34% 4.00% 4.61% 4.50%
Chi phi SGA/ Téng chi phi 19.81% 20.43% 18.02% 15.51% 18.79% 19.08%
Chi phi khac/Téng chi phi 0.97% 1.33% 0.91% 0.97% 1.89% 1.65%
4. Tai san & Thanh khoan

Tai san sinh 1 (Ty VND) | 1,203511.41 | 1,470,378.06 | 1,713/434.24 | 1,959,468.36 | 2,326,758.71 | 2,411,767.40
tTa?'sZ?]“ ta0 thu nhap/ Tong 96.42% 96.00% 94.73% 96.40% 97.54% 97.65%
g:r']s;?l thanh khoan/ Tong 29.12% 31.11% 37.09% 36.38% 38.31% 38.57%
tTa?'sZ?]“ thanh khoan/ Tong 21.50% 23.60% 25.61% 25.25% 25.80% 25.32%
tTa'ies”ég‘“ khach hang/Tong 73.82% 75.86% 69.06% 69.41% 67.34% 65.64%
;?gé‘r’]ay khach hang/ Tong 74.75% 72.14% 68.85% 71.12% 70.65% 71.35%
Cho vay khéch hang/(Tong

0 ot + Giy t 06 gid) 88.39% 89.73% 86.11% 82.49% 85.60% 85.13%
Lo Khachhang/Tong | 4 159 1106 | 1,240.63% | 1,153.27% |  1,120.90% | 1,081.66% | 1,052.87%
No x4u (3-5)/Téng du ng 0.95% 1.29% 1.27% 1.15% 1.25% 1.59%
No xAu (3-5)/VCSH 11.14% 15.27% 14.61% 13.19% 14.13% 18.17%
No x4u (2-5)/Téng du ng 1.23% 237% 3.68% 2.73% 2.62% 2.93%
No xAu (2-5)/VCSH 14.42% 27.98% 42.27% 31.33% 29.77% 33.58%
Suy giam gia tri cho vay

khach hang & Dy phong 132.18% 180.38% 185.88% 167.22% 174.68% 136.82%
cho vay /Ng xau (3-5)

Suy giam gia tri cho vay

khach hang & Dy phong 102.14% 98.45% 64.25% 70.42% 82.93% 74.01%
cho vay /Ng Xau (2-5)

tT;”g%‘f' Khach hang/ Tong 90.95% 97.18% 89.93% 84.44% 86.37% 84.81%
%‘Sé‘r’]a\i’é':ha‘:h hang/ Tong 1,173.64% 1,179.80% 1,149.81% |  1,148.45% |  1,134.84% 1,144.41%
I(?_TDTI% cho vay/ Tién gui 88.39% 89.73% 86.11% 82.49% 85.60% 85.13%
%:j von NH cho vay 225.98% 198.06% 206.40% 164.55% 152.58% 158.29%
(Téng vén - tai san thanh 12070 18 R0 o

khoan 0a0)/ Téng Tl san 13.97% 16.05% -18.44% -17.92% -19.12% -18.76%
5. Kha nang sinh lgi

L4i suat dau ra binh quan 7.63% 7.11% 7.91% 8.75% 6.90% 6.63%
Chénh lach 1ai suat -0.84% 0.42% -0.06% -1.09% 0.54% 1.96%
SC;;]' flzmg?t dong/ Tong tai 1.29% 1.24% 1.20% 1.10% 1.04% 1.02%
NIM 2.85% 3.01% 2.98% 2.86% 2.88% 2.76%
;2;‘] ?giap lai thuan/ Tai san 6.74% 6.11% 6.52% 7.17% 5.76% 5.55%
L4i suat dau vao binh quan 4.07% 3.26% 3.72% 4.54% 3.07% 2.99%
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ROA trugc dy phong rai ro

2.27T%

2.50%

2.69%

2.61%

2.69%

2.60%

Ty 1€ loi nhuén sau thué va
trugc cac khoan bét thuong
S0 véi trung binh tong tai
san

1.07%

0.99%

1.02%

1.04%

1.15%

1.12%

Ty 1€ loi nhuan sau thue va
trudc cac khoan bat thuong
so vai trung binh VCSH

16.94%

15.88%

16.82%

17.12%

18.57%

17.93%

Thu nhap rong/ Tai san cd
rui ro

2.25%

2.10%

2.12%

2.16%

2.42%

2.34%

Thu nhép trudce du
phong/Trung binh Tai san
¢ rui ro

4.79%

5.32%

5.60%

5.41%

5.63%

5.40%

ROE trudc du phong rii ro
%

35.98%

40.17%

44.49%

42.79%

43.27%

41.44%

6. Tang trudng

Trung binh tang truong cho
vay khach hang (%YoY)

8.72%

10.18%

12.72%

16.07%

16.58%

18.78%

Trung binh tang truéng
tien gui (%YoY)

10.93%

17.32%

7.52%

12.95%

13.85%

13.56%

Tang truang chi phi hoat
dong (%YoY)

2.13%

6.95%

11.69%

6.51%

10.28%

11.08%

Tang truong thu nhap trudc
du phong (%YoY)

18.17%

22.82%

24.89%

11.54%

18.48%

15.97%

Tang truong thu nhap lai
(%YoY)

7.17%

17.45%

14.37%

10.81%

17.84%

12.79%

Tang trudng thu nhap
ngoai lai (%YoY)

33.57%

16.26%

43.60%

7.75%

10.89%

20.30%

Téng trueong tong thu nhap
hoat dong (%YoY)

11.94%

17.19%

20.62%

10.03%

16.10%

14.56%

Tang truong tin dung
(%YaY)

7.80%

11.09%

12.12%

15.50%

16.75%

18.80%
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LIEN HE TRUNG TAM NGHIEN CUU CSI:

Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)
Thuc hién: Lé Anh Tung

Email: tungla@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B§ phan Phan tich Nganh Bd phan Phan tich Kinh té Vi mé
va Doanh nghiép va Thi trweong Chieng khoan

L& Anh Tung Luu Chi Khang

Chuyén vién phan tich Truong phong Phan tich

Email: tungla@vncsi.com.vn Email: khanglc@vncsi.com.vn

Lé D6 Tuan Minh
Chuyén vién phan tich
Email: minhldt@vncsi.com.vn

Pham Thi Mai Anh
Tro ly TTNC
Email: anhptm@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia CTCP Chuing khoéan Kién Thiét Viét Nam (CSI) duoc
xay dung dua trén mac chénh léch caa gia muc tiéu 12 thang va gia co phiéu trén thi truong tai thoi diém
danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HQP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thuoc vé Cong ty Co phan Chiing khoan Kién Thiét Viét Nam
(CSI), nhitng thdng tin sir dung trong bao cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu
trach nhiém vé tinh chinh xéc ciia ching.

Céc nhan dinh trong ban b&o céo nay dua trén co s¢ phan tich chi tiét va can than, theo danh gia cha quan
cua chdng tdi, 1a hop 1y trong thoi diém dura ra bao céo, cac nhan dinh trong béo cdo nay c6 thé thay doi bat
ki lic nao ma khong bao trude. Bao cdo nay khong nén duoc dién giai nhu mot dé nghi mua hay ban bat cir
mot cb phiéu ndo. CSI s& khong chiu trach nhiém ddi véi tit ca hay bt ky thiét hai nao hozc su kién bi coi 1a
thiét hai ddi voi viéc st dung toan b thdng tin hoic y kién cua bao cdo nay. Béo cdo nay khong duoc phép
sao chép, tai ban bai bat ky ca nhan hoic to chiic nao khi chua duoc phép caa CSI.

LIEN HE CSI

Try s¢: Tang 11, ROX Tower, 54A Nguyén Chi Thanh, Phuong Lang Thugng, Quan Pong Da, Ha Noi

Chi nhanh: Tang 20, Toa nha TNR, 180 — 192 Nguy&n Céng Trir, Phuong Nguy2n Théi Binh, Quan 1, Thanh
phd HS Chi Minh

Hotline: + 84 24 3926 0099  Website: https://www.vncsi.com.vn
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