BAO CAO CO PHIEU CTG

Téng quan doanh nghiép

Ngan hang TMCP Céng Thuang - VietinBank dugc thanh 18p vao ndm 1988, 1a mot trong ba ngan hang quéc
doanh niém yét trén san chung khoan. VietinBank, dugc cé phan héa vao thang 12 nam 2008 théng qua dot
IPO va chinh thic trd thanh ngan hang thucng mai cé phan vao thang 7 ndm 2009 v&i ma cé phiéu niém yét
laCTG.

Cap nhat KQKD Q12025

Lgi nhuan tang trudng tich cuc (+9.9% YoY) nhd& kiém soat chi phi va thu nhap ngoai lai khdi séc.
Tang trudng tin dung vugt nganh (+ 4.5% YTD) nhd mé& rong déu & ca ban |é va doanh nghiép.
Téng thu nhap hoat dong (+7.3% YoY) tdng nhd thu hdi ng xau va kinh doanh chimng khoan.

Chat lugng tai san van trong tam kiém soat du ng xau tang nhe.

Luan diém dautu

Tang trudng tin dung duy tri téc dé cao (17%) nh& dady manh ban 1& va nhém khach hang trong diém.

Bién 13i rong ky vong cai thién nhd Igi thé CASA cao (23.6%) va dich chuyén sang phan khuc hiéu qua han.
Chi phi du phong c6 thé giam nhd hoan nhap va danh muc tai san chat lugng.

Pinh gia

Hién tai CTG dang giao dich v&i miic P/B du phéng 1 nam 14 1.15, ching t6i cho rdng CTG van con tiém ning
tang trong 2025 va cac nadm tiép theo. VSi gia muc tiéu 1a 47,420 VNB/c6 phiéu, ching téi dinh gia CTG &
muic P/B 1a1.43 1an vao thdi diém cudi ndm 2025.

\_

Khuyén nghj h
Gid muc tiéu: 47,420 (VND/cp)
Tiém ndng téing gid : 24.1%

Théng tin cé phiéu

Nganh Ngaén hang
Ngay bdo cdo 06/06/2025
Gid hién tai (VND/cp) 38,200
Vén héa (Ty VND) 205,133
P/E 8.02
P/B 1.34
ROE 18.48%
ROA 1.15%
EPS (VND/cp) 4,085
BVPS 28,675
KLBQ 52T(triéu cp) 7,255
SLCP luu hanh (triéu cp) 5,370)
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Cép nhat KQKD Q12025

Lgi nhuan tang trudng tich cyc nhd kiém soéat chi phiva thu nhap ngoailai khdi sdc

Trong quy 1/2025, CTG ghi nhan Igi nhuan trudc thué dat 6,823 ty déng, tdng 9.9% so v4i cung ky. Tang trudng Igi nhuan
chu yéu dén tur viéc kiém soat tét chi phi hoat déng va chi phi du phong van duy tri 8 mic cao nhung khéng tdng dang ké
(+0.8% YoY). Méc du bién Iai thuan (NIM) sut giam, tdng thu nhap hoat déng (TOI) van dat 20,453 ty dong (+7.3% YoY),
déng gop tich cuc vao tang trudng Igi nhuan.

Tangtrudng tin dung vugt nganh nhd maréng déu & ca ban 1& va doanh nghigp

Tang trudng tin dung quy 1 dat 4.5% YTD, cao hon muc trung binh nganh 3.9%, véi du ng cho vay khach hang dat gan 1.8
triéu ty déng. Tang trudng ghi nhan ré & ca cac phan khic: doanh nghiép 16n (+6% YTD), FDI (+4.9%), SME (+3.9%) va ban
1& (+3.5%). Ngugc lai, huy déng vén chitang 0.9% YTD, chu yéu do tién glii khach hang tdng cham, trong khi gidy t& c6 gia
tdng manh (+34.1% YTD). CASA duy tri 8 mic cao 23.6%, thuéc nhém dan dau toan nganh.

Téng thu nhap hoat ddng t&ng nh&thu hding xdu va kinh doanh chirng khoan

Thu nhap lai thuan (NII) dat 15,475 ty déng (+2% YoY), chiém khoang 76 % tdng TOI, nh& ting trudng tin dung tét nhung bi
anh husng bdi NIM giam con 2,58% (giam 44 diém co ban YoY). Trong khi dé, thu nhap ngoai lai (NOII) tdng manh 1&n
4,978 ty déng (+27.9% YoY), déng gop I6n tif khoan thu héi ng xau da xoéa (2,002 ty déng, +157.3% YoY) va hoat déng kinh
doanh chiing khoan (+384.7% YoY), bu dap phan nao sy sut giam tu hoat déng dich vu va ngoai héi.

Chét Iugng tai san van trong tdm kiém soat du ng xdu tdng nhe

Ty 1& ng xau ndi bang (NPL) tadng Ién 1.55% (+0.3 diém % so vai cubi 2024), chu yéu do mét khach hang 16n bi chuyén
nhom ng sau thdi gian co cau; dy kién sé dugc hoan nhap trong Q2. Ty 1& ng nhém 2 duy tri én dinh & 1.32%, cho thay ap
Iuc hinh thanh ng xau khéng lan rong. Du chi phi du phong quy nay dat 8,111ty déng, LLCR giam vé 137% (tU 171% cudinam

2024) nhung van thudc nhém cao trong nganh, dam bao kha nang linh hoat xU ly rdi ro trong cac quy téi.
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Nguén: FIDT téng hop va du phong
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Tang trudng tin dung

BAO CAO CO PHIEU CTG
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CTG dudc ky vong dat muc tang trudng tin dung khoang 17% trong ndm 2025, nhd déng luc chinh dén ti m& réng du ng o
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ban 1& va doanh nghiép cé nén tang viing. Trong quy dau nam, tin dung ca nhan tadng 3.5%, doanh nghiép I6n tdng 6%, va

N = Téng tin d Ta 8ng tin d G
nhom FDI ciing ghi nhan ting trudng gén 5%. Ngan hang dang dinh hudng md réng dich vu cho vay téi ho kinh doanh va ca Gngtindung & Tang trifng th cng (Gross)

7 9 q q 7 q 2 N NIM
nhan san xuat, dong thdi day nhanh tién d6 s6 hoa dé phuc vu tét hon tép khach hang uu tién. Véi nén tang ban 1é dang I
chiém gan 40% co cau tin dung, du dia tdng trudng van con rat Ién trong cac quy tdi. 3,01% AR
3,0% 2,86% 2,88%
Bién I4i rong ky vong cai thién nhd Igi thé CASA cao va dich chuyén sangphan khic hiéu qua hon 2,8% 2,70%
DU bién 1ai thuan (NIM) suy gidm con 2.58% trong quy 1 do chinh sach hd trg Iai suat va chi phi vén tdng nhe, nhung trién D o8z
vong cudi n&m van tich cuc. CTG c6 Igi thé I6n vé nguén vén chi phi thdp, véity 18 CASA & muc 23.6%, thuéc nhém cao
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nhat hé théng. Trong boi canh nhu cau tin dung phuc hdi va lai suat cho vay dang dan 6n dinh, CTG c6 thé tan dung co hdi
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diéu chinh danh muc sang cac khoan vay ca nhén —thudng cé lai suat cao hon — dé phuc héi NIM trong ntfa cudi nam. p— - . - e — p—
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Chiphidy phdng c6thé giam nhd hoan nhép va danh muc tai san chat lugng -
M6t s6 khoan ng 16n da dudc co cau trong nam trudc dang budc vao giai doan xif ly cudi cling, giup CTG cé kha nang hoan ' 155%
nhap du phong tif quy 2 trd di. Ty 1é ng x4u cé tdng nhe 1én 1.55% trong quy 1 do yéu té k¥ thuat, nhung ngan hang ky vong et 1.26% A 55A 1205
c6 thé dua vé quanh 1.2% cu6inam. Vi ty I& bao phu ng xau dat 137% va muic dau tu vao trai phiéu doanh nghiép gan nhu 1,2% e :
khéng dang ké (0.2% du ng), CTG cé du ndng Iuc phong vé va cha dong kiém sodt chi phi tin dung trong céc quy tiép theo. A
0,4%
0,0%
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Nguén: FIDT téng hop va du phong
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Duphéng

Téng thu nhap hoat déng du kién dat 93,493 ty VND (+14.1% so v4i 2024).

Lgi nhuan trudc thué clia CTG dudc ky vong dat 36,896 ty VND trong ndm 2025 (+16.2% YoY).

Tang trudng Igi nhuan dugdc hé trg béi bién 1ai thuan (NIM), du kién dat 2.7% trong ndm 2025, nhé CTG
c6 Igi thé 16n vé& nguén von chi phi thap va ty 1&8 CASA ndm & muc cao hé trg.

N&m 2025, ty Ié6 NPL du kién dugc kiém soat tét & mic 1.2% nhd chién ludc quan tri rii ro hidu qua va

su hoi phuc clia nén kinh té.

Pinh gia

Hién tai CTG dang giao dich véi mic P/B du phéng 1 nam Ia 1.15, chung tdi cho réng CTG van con tiém
néng tdng trong 2025 va cac nam tiép theo. V4i gid muc tiéu 1a 47,420 VND/cé phiéu, chung téi dinh
gia CTG & muic P/B la 1.43 lan vao thdi diém cudindm 2025.

Ruiro
Kinh t& phuc héi cham hon du kién cé thé anh hudng truc tiép dén tang trudng tin dung clia CTG.
Bién lairong (NIM) thu hep néu lai suat tién gui ting nhanh.

Thu nhap tif cac hoat déng dich vu thap hon du kién.

Téng hdp du phéng KQKD 2025

Ty VND 2024A 2025F %YoY 24/25|
Thu nhap I&i thuan 62,403 71,409 14.4%
Thu nhép ngoai lai 19,506 22,084 13.2%
Téng thu nhap hoat déng 81,909 93,493 14.1%
Chi phi hoat déng (22,552) (27,563) 22.2%
LN thuén tif HDKD truéc DPRR tin dung 59,357 65,930 11.1%
Chi phi dy phong rui ro tin dung (27,599) (29,034) 52%
Téng Igi nhuan trudcthué 31,758 36,896 16.2%
Lgi nhuan sau thué 25,475 29,517 15.9%
NIM 2.88% 270% -18 bps
CIR 27.5% 295% +195 bps
NPLs 1.25% 1.20% -5 bps
Tdng hgp dinh gia
Phudng phap Trong s6 Giatri
Thu nhap thang du (RI) 50% 47,534
P/B muc tiéu 50% 47,305
Gidmuctiéu 47,420
Tang truéng 241%

Nguén: FIDT du phong
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Luu y va mién tri trach nhiém

FluT

Quy nha dau tu nén doc ky cdc rdi ro ma chung téi cé du phong va dé cdp trong bdo cdo ciing nhu nhén dién vé rdi ro
thi trudng dé cé Iua chon dau tu hiéu qud. Bdo cdo ndy dugc viét dua trén nguén théng tin ddng tin cdy vao thdi diém céng bé.
Quan diém, du bdo va nhiing udc Iugng trong bdo cdo nay phdn dnh ddnh gid cta FIDT tai thoi diém phdt hanh va cé thé thay
déi theo tinh hinh doanh nghiép va thi trudng tirng thdi ky ma khéng phdi théng bdo. Ngodi ra, FIDT v cdc nhén su cta FIDT ¢6
quyén thuc hién cdc giao dich lién quan dén cdc cé phiéu, co héi ddu tu lién quan dé cdp tai bdo cdo nay ma khéng phdi théng
bdo. Quyét dinh cta nha dau tu nén dua vdo tinh hinh tai chinh clng nhu muc tiéu ddu tu riéng biét cta nha déu tu. Moi quan
diém dau tu tai tinh ndng ndy dugc dua ra dua trén nhdn dinh, du dodn thi trudng véi muc dich téi uu héa Igi nhudén va han ché
rui ro cho nha dau tu. Tuy nhién, nhd dau tu nhdn thic dudc rdng két qud ddu tu sé phu thudc vao nhiéu yéu té va do dé ching
téi khéng cam két bat ky muc dé Igi nhudn ndo déi véi viéc ddu tu ctia nha dau tu. Nha dau tu Id ngudi quyét dinh dau tu, do dé
nhd déu tu hoan todn chiju trdch nhiém vé két qua ddu tu ctia minh. Bdo cdo ndy Ia tdi san va dugc gilt ban quyén bdi FIDT.
Khéng dugc phép sao chép, phdt hanh ciing nhu tdi phén phéi bdo cdo vi bat ky muc dich gi néu khéng ¢ vdn ban chép thudn

cua FIDT. Vuilong ghiré nguén khi trich ddn néu st dung cdc théng tin trong bdo cdo nay.

Chung téi xin ch@n thanh cdm on quy khdch hang!
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WEALTH FOR LIFE

BUI VAN HUY

huy.bui@fidt.vn
Nguyén Viét Nhat

nhat.nguyen@fidt.vn

Nguyén Kim Diing

dung.nguyen@fidt.vn

DOAN MINH TUAN

tuan.doan@fidt.vn
Ha Kim Thanh

thanh.kim@fidt.vn
Tran Va Bao

bao.tran@fidt.vn

www.fidt.vn 1900 988 908

o) FIDT Nha Trang FIDT Ha Noi
56 Bui Thién Ngé (B4), KDT VCN Tang 26, Mipec Tower,
Phudc Hai, TP. Nha Trang 229 Tay Son, Dong Da, Ha Noi

@ Tru sé TP.HCM

Tang 10, Ha Phan Building,
17 =19 Toén That Tung, Q.1, TP.HCM
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