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Vai nét vé doanh nghiép

CTG la mét trong 4 ngan hang quéc doanh, s& hiru quy

BAO CAO DOANH NGHIEP

NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

mo tdng tai san ding thi 3 toan hé théng.

Khuyén nghi
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DANH GIA:

Chung t6i wéc tinh LNTT ndm 2024 va 2025 ctia CTG dat 28.070 ty dong
(+12,3% yoy) va 32.393 ty dong (+15,4% yoy), twong duwong EPS dat 4.795
ddng/cd phiéu va BVPS dat 32.327 ddng/cd phiéu trong ndm 2025. Theo dé,
chung tdi dwa ra mrc gia muc tiéu 13 38.595 ddng/cé phiéu déi véi cb phiéu CTG.

LUAN DIEM PAU TU

Tang trwéng tin dung twong dwong mirc trung binh nganh: Chung téi
ky vong CTG sé& ddy manh giai ngan trong quy cudi ndm, dw kién téc do
tang trwdng tin dung dat 14% cho nam 2024 va 15% nam 2025 vé&i déng
lwc dén tr sw phuc hdi tét cta phan khuc ban 18.

NIM ky vong cai thién nhe: Chung t6i dw bao NIM di ngang trong Q4.2024
va bét dau da phuc hdi trong 2025 véi dong lwe dén tir ca chiéu huy déng
va cho vay. Chi phi vén duy tri mirc thap nho ty 16 CASA cai thién va lai suét
huy déng duy tri mirc thap, trong khi dw dia gidm tiép 1ai suat diu ra khong
con nhiéu.

Chét Iwong tai san dwoc kiém soat tot: Chéat lwong tai san dwoc ky vong
tiép tuc cai thién nhd nén kinh t& &m dan 1én cung véi sw phuc hdi cla cac
hoat déng s&n xuét kinh doanh va thj trwérng bat dong san. Thém vao do,
ty 1& no nhém 2 va no tai co' ciu ctia CTG duy tri 6n dinh & murc thap gitp
giam bét ap lwe tadng no xau vao cac quy sap tdi. V&i chéat lwong tai san &
murc tét va bd dém dw phong I6n, CTG c6 di dw dia dé linh hoat trong viéc
trich lap dw phong dé hoan thanh cac muc tiéu kinh doanh dé ra.

—~ Pon vi: Ty déng 2021 2022 2023  2024F  2025F
Thu nhap I5i thuan 41788 47,792 53,083 62426 71,720

Thu ngoai I4i 11,368 16,325 17,575 19,057 22,239

— - —— Téng thu nhap hoat dong 53,157 64,117 70,659 81,482 93,960

Chi phi hoat dong 17186 19,007 20,443 23205 26,288

cre 1% 1% 32% "Dy phong ri ro 18,382 24163 25115 30208 35279
VNindex 1% -3% 14%  Loi nhuan truéc thué 17,589 20,046 25100 28,070 32,393
NIM 30%  30%  29%  30%  3.0%

Ty 16 s hivu ROE 16.0% 16.8%  17.2%  165%  16.1%
CIR 323%  296% 289%  285%  28.0%

NHNN 645%  cAR 91%  9.0%  9.0% na na
MUFG Bank 19.7% Ty l& no x4u 1.3% 1.2% 1.1% 1.3% 1.2%
Khac 158%  LLCR 180.4% 188.4% 167.2% 152.2% 157.2%
CASA 194%  195%  22.0%  22.4%  22.8%

Chuyén vién phan tich

Nguyén Hanh Linh
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VCBS a NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Loi nhuan tang trwédng nho da tang Tang trwéng tin dung 9 thang dau nam ting 9% vé&i quy mé cho vay khach hang
cuia thu nhap lai va tiét giam chi phi dat 1,6 triéu ty dong (+9% ytd) va quy md TPDN dat 4.852 ty dong (+14,1% ytd). Téc
hoat dong do tang trwdng cao ghi nhan & phan khic ban 18 véi 11,9% ytd, cu thé 1a cho vay ca

nhan san xuét kinh doanh da c6 diu hiéu phuc hdi tét trong Q3, trong khi cho vay mua
nha va tai chinh tiéu dung van ghi nhan gidm so v&i cudi ndm 2023. Cho vay nhém khach
hang doanh nghiép ciing ghi nhan tang trwdng kha quan: nhém DN FDI tang 18,5% ytd,
nhom DN I&n tang 6,8% ytd va DN vira va nhé (SME) tang 5,5% ytd.

Téc dd tang trwéng huy dong khach hang va gidy to& cé gia dat 8% ytd, trong dé

tién glri khach hang tang 7,5% ytd véi dong gop chi yéu tlr nhém khach hang ban 1 va
SME (chiém 65,6%, +10,8% ytd). Ty I& CASA t&ng nhe so véi Q2 dat 22,4%.

Hinh 1: Cho vay khach hang Hinh 2: NIM
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Nguén: CTG, VCBS téng hop

Trong 9T.2024, CTG céng bé téng thu nhap hoat dong va LNTT dat 1an lwot 60.624
ty dong (+16,2% yoy) va 19.513 ty dong (+12,1% yoy): :

(1) Thu nhap lai thuan ghi nhan 46.091 ty déng (+19,7% yoy). NIM trong Q3 tiép tuc
gidm nhe xudng 2,9% khi ty suét sinh I&i gidm do &p lwc canh tranh cac khoan
vay va dé hé tro khach hang, trong khi chi phi vén di ngang.

(2) Thu nhap ngoai lai ctia CTG tang trwdng 6,3% 1én mkc 14.533 ty dong, trong
doé ghi nhan sw tang trwdng manh mé cla thu nhap khac dat 5.828 ty déng
(+38,5% yoy), chl yéu nho thu hdi tr cac khodn no da x& ly. Thu nhap khac
+38,5% nhé Q3 da thu hdi khodn no quy mé 1én, tdng cong 9 thang thu héi dwoc
6.500 ty déng no' gdc va 300 ty ddng 1ai, cd ndm ky vong thu nhap t x& ly no
dat 8.000 ty ddng. Lai tir phi dich vu dat 5.466 ty ddng (-2,4% yoy) do co ciu lai
san phdm UPAS L/C va hoat déng ban chéo bo hiém van gap khé khan. Thu
nhap t& hoat déng kinh doanh ngoai héi gidam 9,9% do bién déng bat Igi cta ty
gia trong thang 7.2024.

Chi phi hoat ddng ghi nhan 15.976 ty dong (+13% yoy). CIR duy tri thap & mirc 27,8%,
thdp hon so v&i cung ky khi ngan hang tiép tuc nang cao hiéu qua quan tri chi phi hoat
doéng, tinh gon bd may nhan sw. D&c thu hoat dong ctia CTG ¢ nhiéu khodn chi phi
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VCBS a NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Wietcombank Securities

duwoc hach toan vao cudi nam, do d6 du kién ca ndm ty 1& CIR sé tang so véi hién tai
v&i muc tiéu dat 31-32%.

Ty lé ne xau ndi bang giam xudng 1,45%, ty 1é ng nhém 2 di ngang & mirc 1,44%.
Trong dd, ty 1& no xau phan khac khach hang doanh nghiép & mic 1,7-1,8%, ban 18 &
murc 1%. Theo chia sé clia ngan hang, mét KHDN Ién trong linh vye nghi dwdng co dw
no tré lai nhém 1 trong Q3 gilp ha ty 1& no x4u du CTG chi s&v dung 17.370 ty déng (-
2,1% yoy) dé xéa no xau trong ky. No x4u nhém 3 gia tang do 1 s khach hang tai co
céu tam thdi chuy&n nhom, sau thdi gian thir thach sé vé nhém thap hon. No tai co ciu
theo Thong tw 02 giam so v&i Q2, hién & mirc thdp dwéi 5.000 ty ddng, hau hét dang tra
ng dung lich va danh gia kha nang thu hoi tét. CTG cling da thyc hién trich 1ap 100%
cho céc khoan no tai co ciu nay.

Trong 9T.2024, CTG tiép tuc ddy manh chi phi trich 1ap dw phong lén 25.135 ty déng
(+21,8% yoy), nhd d6 ty 1& bao phi ng xAu LLCR dwoc nang 1&n 153%, méc cao thir 2
trong hé théng. Dy kién chi phi dw phong c& nam dat khoang 26.000 — 28.000 ty dong.

Hinh 3: Ty Ié no xau Hinh 4: Dw phong rui ro
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Nguén: CTG, VCBS téng hop

Tang trwéng tin dung twong dwong CTG da dwoc cip room tang trwdng tin dung ndm 2024 1a 14%, chung t6i ky vong CTG

murc trung binh nganh sé day manh giai ngan trong quy cudi nam, du kién tbc dé tang trwéng tin dung dat 14%
cho ndm 2024 va 15% ndm 2025. Pong lwc dén tir sw phuc hdi tét cla phan khuc ban
I8, dic biét 1a tap khach hang ca nhan, ho gia dinh phuc vu san xuét kinh doanh vén 13
thé manh ctia CTG (chiém 63% tin dung ban 18), co' cAu cho vay nay ciing giup CTG it
bi anh hwéng hon khi thj trwéng BDS khoé khan va cho vay mua nha tang treédng cham.
Nh¢& d6, tin dung ban ban 18 tdng gan 12% trong 9 thang va du kién ca nam 2024 téng
trwéng dat 18%. Trong khi d6, tin dung ban budn du kién tang trwdng khoang 12% voi
dong luc tr tiéu dung, dau tw cdng, FDI, cac dyw &n trung dai han BDS khu cong nghiép,
BDS dan cw va nang lwong téi tao, doanh nghiép thudc cac nganh cé tiém nang tét nhw
dién t&r, dét may, vat liéu xay dwng,...

vcbs.com.vn | 3



VCBS O NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)

Wietcombank Securities

NIM ky vong cai thién nhe

Hinh 5: Cho vay khach hang ca nhan

Chung t6i dw bao NIM di ngang trong Q4.2024 va béat dau da phuc hdi trong 2025 v6i
dong lwe dén tlr ca chiéu huy dong va cho vay. Trong dd, chi phi vén duy tri mic thap
nho ty 1& CASA cai thién va |ai suat huy ddng duy tri mirc thap. Ty Ié CASA cla CTG dat
22,4%, mirc cao th&r 5 trong nganh va 1a mét trong sé it ngan hang thanh céng trong
viéc thu hut nguén CASA 6n dinh t&r khach hang ca nhan trong giai doan canh tranh
khéc liét hién nay. Tién gri khong ky han tir khach hang ca nhan tang 19% ytd sau 9
thang, 1a dong lwc gép phan giup CTG téng CASA va duy tri ngudn chi phi vén thap.

Bén canh d6, dw dia giam tiép 1ai suat dau ra khéng con nhiéu do: (1) Nhu ciu vay vén
manh mé hon khi nén kinh t& phuc hdi tich cuc, (2) CTG tiép tuc gia tang ty trong tin
dung ban 18, (3) Céac goi tin dung wu dai I&n da dwoc gidi ngan hét trong ndm 2024, va
(4) Tang cwdng quan ly chat lwong no gidm céac trwdng hop thoai lai.

Hinh 6: Co’ ciu CASA

Cho vay khach hang ca nhan Co cau CASA
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Chét lwong tai san dwoc kiém soat tot

e CASA c4 nhan CASA doanh nghiép Ty 16 CASA

Nguén: CTG, VCBS téng hop

Chét lwong tai san dwoc ky vong tiép tuc cai thién nhe nén kinh t& &m dan 1&n cung véi
sw phuc hdi clia cac hoat ddng san xuét kinh doanh va thi trwdng bat dong san. Thém
vao dé, ty 18 no nhém 2 va no tai co cdu clia CTG duy tri n dinh & mc thap gidp gidm
bét ap lwe tAng no' xAu vao cac quy sép téi. V&i chéat lwong tai san & mie tét va bd dém
dw phong Ién, CTG c¢6 du dw dia dé linh hoat trong viéc trich 1ap dw phdong dé hoan
thanh cac muc tiéu kinh doanh dé ra.

RUi ro no’ xau

RUi ro no xau dbi véi CTG hién & mae thap, tuy nhién van cé kha ndng mét s khach
hang c6 dw no tai co ciu khong thé hdi phuc hoat ddng san xuét kinh doanh va chuyén
thanh no x4u trong twong lai va ngan hang sé phai thwc hién trich 1ap x& ly lwong no
xau nay.
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NGAN HANG TMCP CONG THUONG VIET NAM - CTG (HOSE)
GIA MUC TIEU: 38.595 VND/CP (+10%)

DINH GIA

Dw phéng 2024 - 2025 Chung t6i wéc tinh LNTT nam 2024 va 2025 cua CTG dat 28.070 ty dong (+12,3%
yoy) va 32.393 ty dong (+15,4% yoy), twong duwong EPS dat 4.795 déng/cé phiéu va

BVPS dat 32.327 déng/cd phiéu trong ndm 2025.

Mét sb chi tiéu cu thé nhw sau:

Bon vi: Ty dong 2023 2024F Tang trwéng 2025F Tang trwéng
Thu nhap I4i thuan 53,083 62,426 17.9% 71,720 14.9%
Téng thu nhap hoat dong 70,659 81,482 15.5% 93,960 15.3%
Dy phong rui ro -25,115 -30,208 20.3% -35,279 16.8%
Loi nhuan trwéc thué 25,100 28,070 12.3% 32,393 15.4%
ROE 17.20% 16.48% 16.14%

Nguédn: VCBS wéc tinh

Két hop cac phwong phap dinh gia: S dung két hop 2 phwong phap dinh gia P/B va thu nhap thang dw RI véi ty trong can
murc gia hop ly 38.595 déng/CP bang va murc dinh gia P/B 1,2x, wéc tinh gia hop ly cho ¢ phiéu CTG 14 38.595 déng/cd

phiéu:
Phwong phap Gia (dong/cd phiéu) Ty trong
So sanh P/B 40,248 50%
Thu nhap thang duv (RI) 36,942 50%
Gia hop Iy 38,595
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VCBS a PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mre cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré lén trong vong 12 thang téi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 12 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 12 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dwoc néu rd trong bao céo,cac khuyén nghi dau tw cé thdi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc phan tich

tmhoang@vcbs.com.vn

Mac Pinh Tuan Nguyén Hanh Linh
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich cao cap
mdtuan@vcbs.com.vn nhlinh1@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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