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Bao cao doanh nghiép Ngay 06/12/2024
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Mua vao (gic nguyén) Ky vong chuyeén bién tich cwc; dinh gia hap dan;
Gia muc tiéu: VNDB45,300 (ter VND41,000) t3 10% qi3 tia
Tiém nang tang/giam: 26.7% ang o gla muc tieu
M — = HSC duy tri khuyén nghi Mua vao déi véi CTG va ting 10% gia muc tiéu 1&én
] 29/11/2024 7 5
G cophe (dong) poTA0R 45.3004 do téc dong tich cuc tl viec didu chinh gia dinh dinh gid I hon tac
Gid caofthdp 52 tun () 26,050-37,000 dong tiéu cye tr vigc ha dw bao 1o nhuén.
GTGD (bq 5 phién) (tr.d) 35,340 = Chung t6i gilt nguyén dv bao Igi nhuén thudn nam 2024 nhung gidm 9-10%
Vf}n hoa thi truong (ty d) 191,977 dw bao nam 2025-2026 chu yéu do nang dw bao chi phi hoat dong va chi phi
Von héa tri trwong (tr.USD) 7,566 dw phong dwa trén ké hoach so0 hoa va chién lwgc trich 1ap dw phong than trong
Slg CP luu hanh (tr.dv) 5,370 ctia CTG. Chung t6i dy béo lgi nhuan sé tang trwéng vira phai 13% trong ndm
::9 gi m gm & hL(“t“ gf-;’“) 1?;; 2024 sau dé tang trwdng manh 23-26% trong ndm 2025-2026.
wo'c mua (tr.dv, N
Gs'yi han 7 16 s& hiru NN 30.0% = CTG dang giao dich v&i P/B trugt dw phdng 1 nam la 1,09 lan, tvong duong
Ty 18 s& hibu ciia NN 26.7% binh quén 5 nam va thap hon 29% so v&i NHTM twong dong nhat BID. Tai gia
Ty 18 freefloat 15.8% muc tiéu méi, P/B dw phdng nam 2025 ctia CTG la 1,43 lan, thap hon 25% so
Cb dong Ion NHNN Viét Nam (64.5%) véi BID.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich KQKD 9 thang dau nam 2024 va trién

e s VeNg giai doan 2024-2026
36000 CTG cong bd KQKD Q3/2024 tang manh mé véi LNTT tang 35% tlr mirc nén thap cling
34000 ky ndm ngoai dat 6,55 nghin ty ddng nhwng van thdp hon mét chat so véi dw bao cla
o chung téi. Bong lwc téng trwdng chinh 14 nhé tdng thu nhap hoat déng tang manh 26%
2000 so v@i cung ky, trong khi chi phi hoat ddng (tang 20% so v&i cung ky) va chi phi dy
26000 phong (t&ng 25% so véi ciing ky) tang cham hon. Tinh chung 9 thang dau nam 2024,
LNTT cua CTG dat 19,5 nghin ty ddng, tang 12% so véi cung ky va bang 69% du bao
5 walidul ibolallt isfisssiiis ke, @ nam ctia ching t6i, thép hon dy bao mat cht.

TI23 Ti/24 T3/24 T5/24 724 T9/24 Ti124

S —— HSC ky vong trong nam 2024 CTG sé duy tri day manh trich l1ap dw phong dé xt ly dat
CICECRNCTNVO RGN R U PRI 6iém tai san tdn dong. Chién lwoc nay dw kién sé gilip gidm strc ép Ién chi phi dw phong

Co phié“ thuong 2.29 2.14 359 trong nam 2025-2026, tao dong Iwc cho tang trwdng loi nhuan trong giai doan nay.
So v&i chi s 4.98 412 14.1
So v6i nganh - - - Tac dong: Giam dw bao lgii nhuan nam 2025-2026 dwa trén

Nguén: Céng ty, FactSet . N
guom =g FEERE - quan diém than trong
HSC va trung binh thij trieo'ng

EPS DG (dong) HSC Thi trwong % ch.léch HSC gan nhu gitr nguyén dy bao lgi nhuan ndm 2024 nhung gidm lan lwot 8,7% va

9,8% duw bao nam 2025-2026 cha yéu do nang dv bao chi phi hoat dong va chi phi dy

583‘5"; 2?32 2?2(1) E?g; Ethnghqua t_rréhn kédhosf;h déq tlw .séhhc’za va (t;piéntlu’(;yc trich Iefur)1 du; g%%/n% than tEQn%ng
2026F 5053 6310 5.7 gan hang. Theo dy bao méi, loi nhuan sé ting trwdng vira phai 12,8% trong ndm

sau d6 tang trwédng manh mé 1an lwot 27% va 23% trong ndm 2025-2026 nho' chi phi
tin dung giam manh so vé&i nam 2024.

Nguén: Bloomberg, HSC wéc tinh

Meltaideanhiogh|s PR DPinh gia va khuyén nghi
Vietinbank Ia ngan hang von nha nwéc 1&n thir ba . ) , .
vé quy mé dw no cho vay. Co phiéu CTG c6 hiéu suat vuot tréi hon nhém NHTM cé von nha nwéc trong 3 thang

va 12 thang qua va da tang 30% ké o dau nam. Theo d6, CTG dang giao dich voi P/B
tregt dw phong 1 nam la 1,09 lan, bang mirc binh quéan 5 nam va thap hon 29% so voi
NHTM twong dong nhat BID (Mua vao, gia muc tiéu 54.700d), thu hep tir mirc chiét
khau dinh giad 40% vao dau nam nay.

HSC duy tri khuyén nghi Mua vao va tang 10% gia muc tiéu Ién 45.300d do tac dong
tl'cr) cyc tir viéc ha gia dinh phan bu rdi ro von CSH & chuyén thdi diem dinh gia sang
cudi nam 2025 I&n hon tac déng tiéu cwe tr viéc ha dw bao Igi nhuan.

Ban géc béng tiéng Anh ctia bao cao nay duoc phat hanh vao ngay 30/11.

Cubi nam: Thang 12 12-22A 12-23A 12-24F 12-25F
Thu nhap 13i thu&n (nghin ty déng) 47.8 53.0 61.6 70.3 80.0
Téng thu nhap HD (nghin ty ddng) 44.9 50.1 57.1 64.3 73.0
LN thudn (nghin ty ddng) 16.9 19.9 22.4 28.5 35.1
EPS (ddng) 3,152 3,706 4,175 5,299 6,529
DPS (ddng) - - - - -
BVPS (ddng) 20,033 23,279 26,848 31,616 37,562
P/E (lan) 11.3 9.65 8.56 6.75 5.48
Chuyén vién phan tich Loi suét cb tire (%) = - - = =
Pham Lién Ha, CFA P/B (lan) 1.78 1.54 1.33 1.13 0.95
Giam do6c, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 201 17.6 12.6 26.9 23.2
ha.plien@hsc.com.vn ROAE (%) 16.9 17.1 16.7 18.1 18.9
+84 24 3933 4693 Ext. 4852 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Trién vong tich cwc + dinh gia hap dan = Mua vao

Sau khi phan tich xu huéng toan nganh, KQKD 9 thang dau nam 2024 va cap nhat
ctia BLD, HSC gan nhu gitr nguyén dw bao loi nhuan cho ndm 2024 nhwng giam lan
lwot 8,7% va 9,8% du bao cho ndm 2025-2026 chi yéu do nang dw bao chi phi hoat
dong & chi phi dy phong dwa trén ké hoach diu tw sb hda va chién lwoc trich 1ap dw
phong than trong ctia Ngan hang. Theo dy bao mé&i, lgi nhuan sé tang trwdng vira
phai 12,8% trong ndm 2024 sau d6 tang trwdng manh mé lan lwot 27% va 23% trong
nam 2025-2026 nh& chi phi tin dung gidm manh so v&i nam 2024. HSC duy tri
khuyén nghi Mua vao déi véi CTG dwa trén trién vong cai thién va dinh gia thap hon
dang ké so véi BID, va khoang cach dinh gia nay duoc ky vong sé tiép tuc thu hep.

KQKD 9 thang 2024 tich cwc va trién vong Q4/2024
Loi nhuan 9 thang 2024 thap hon dw bao nhwng chéat lwong tai san cai thién

CTG codng bé KQKD Q3/2024 tich cuwc véi LNTT tang 35% so véi cung ky dat 6,55
nghin ty ddng, thAp hon moét chit so véi dy bao clia ching téi. Pong lwc ting truwdng
chinh Ia nhé téng thu nhap hoat déng tdng manh 26% so véi cung ky, trong khi chi
phi hoat ddng va chi phi dw phong tang I&n cham, lan lwot ting 20% va 25% so voi
cung ky.

Tinh chung 9 thang dau nam 2024, LNTT cta CTG dat 19,5 nghin ty déng, tang 12%
so v6&i cung ky va hoan thanh 69% dy bao ca nam cla ching t6i - thAp hon dy kién
mot chat. Tdng dw no' tin dung tang 9% ké tir dau nam (tdng 2,2% so véi quy trwéc)
dat 1.611 nghin ty déng, trong d6, dong luc ting trwdng Q3/2024 chi yéu dén tr phan
khuc khach hang ca nhan (t&ng 5,2% so v&i quy trwde va tang 11,9% ké tir dau nam),
tiép theo 1a DNNVV (tdng 2,5% so véi quy trwdc va tang 5,5% ké tir dau nam). Ty 1&
NIM van twong déi én dinh, chi giam 7 diém co ban so véi quy trwdc xubng 2,93%,
so v&i mirc gidm clia nganh la 20 diém co ban so véi quy truéc.

Chét lwong tai san da cai thién trong Q3/2024 véi ty 1& ng x4u giam xudng 1,45% ti
1,57% vao Q2/2024 va hé sb LLR tang dang ké 1én 153% tlr 114%. Chi phi dw phong
Q3/2024 tang 25% so v&i cung ky (tang 18,6% so v&i quy trwdc), vuot dy bao trwdc
dé la chi phi dw phong sé gidm xudng trong 6 thang cubi ndm 2024. Nguyén nhan la
do CTG da cha dong cling ¢ trich 1ap dw phong dé nang cao hé sb LLR.

Nhin chung, ching t6i nhan thay xu hwéng tich cwec ddi véi chat lwong tai san va tiép
tuc dw béo chi phi dw phong sé giam xudng trong Q4/2024, tir d6 hé tro' loi nhuan cla
CTG.

Cap nhat cia BLD vé KQKD Q4/2024 va trién vong nam 2025

Tang trwéng tin dung: Tinh dén ngay 13/11/2024, tang trwdng tin dung cta CTG dat
11,4% so v&i thoi diém quéi nam 2023 va dwoc dy bao sé dat khoang 14-15% trong
ca nam 2024. Trong do toc df tang trwdng & cac phan khic chinh nhw sau:

¢ Khach hang doanh nghiép Ion: 11-12%.
e DNNVV: Khoang 10%.

e FDI: Khoang 34%.

e Khach hang ca nhan: Khoang 18%.

Theo BLD, nhu cau tin dung tir khach hang ca nhan trong Q3/2024 c6 sw héi phuc
manh, v&i mire tAng trwdng hang thang cao hon 78% so v&i niva dau 2024. Mirc tang
dn dinh theo tirng thang ciing cho thay tinh bén virng clia xu huwéng nay. Dbi véi phan
khic khach hang ca nhan, 60% dw ng gidi ngan t&i tlr cho vay vén lwu dong dé san
xuét va kinh doanh ho gia dinh (nédng nghiép, ngw nghiép, thwong mai) trong khi 40%
con lai la vay tiéu dung ca nhan (cha yéu la vay mua nha).

Ty Ié NIM: Ty I1é NIM cua CTG tai thoi diém‘cuéi nam 2024 va trong nam 2025 dwoc
dw bao sé di ngang hodc gidm nhe so v&i dau nam 2024 do nhirng yéu td nhw sau:

e St ép tw chi phi huy dong: Chénh léch tang tredng tin dung va huy dong toan
nganh van cao. Tai thdi diém cudi ndm 2023, chénh léch nay 1a 1,1 triéu ty dong,
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sau do tang 1én 1,6 triéu ty ddng vao cudi thang 6/2024, tlr d6 lam gia ting strc ép
I&én chi phi huy déng.

e Cha trwong chinh sach: D& hé tro tang trudng tin dung va nén kinh té, I4i suét cho
vay dugc dy bao sé gitr on dinh trong giai doan cu6i nam 2024 trong khi chi phi
huy déng co6 thé tang nhe.

CTG dat muc tiéu gidm thiéu stc ép 1én ty 1& NIM thdng qua cai thién ty 1& tién gui
khong ky han va kiém soat hiéu qua chi phi huy déng.

Chét lwong tai san: Ty & no x4u va ty 1& no nhdm 2 ctia CTG tap trung vao mot sé
nganh nhw kinh doanh BDS, sét thép, vat liéu xay dwng, dién, xay dwng co ban va
van tai.

V&i nhivng rii ro bén ngoai tir nén kinh té toan cau cung nhirng thach thirc & nén kinh
té trong nwéc, BLD dy doan chat lwong tai san van sé gap ap lwc trong Q4/2024.
CTG dat muc tiéu kiém soat ty 1& no x4u & mirc khoadng 1,5%, trong dé ty & no' x4u
clia khach hang doanh nghiép & mirc khoang 1,7-1,8% va ty & no x4u ctia khach
hang ca nhan & mic khoang 1%.

Cac khoan vay tai co cdu theo Thong tw 02 hién chi con dwéi 5 nghin ty déng (0,3%
tdng dw no cho vay) va CTG da trich lap day du dw phong cho nhirng khoan vay nay.
BLD da cho rang Théng tw 02 sé& khong dwoc gia han sau khi hét hiéu luc vao cudi
nadm 2024 va viéc Thong tw 02 hét hiéu lyc sé khéng anh hwéng téi chat lwong tai
san va chi phi dy phong ctia CTG.

Chi phi dw phong: Theo BLD, chi phi dyw phong tang I1én trong Q3/2024 va 9 thang
dau nam 2024 mot phan do Ngan hang than trong trong viéc dinh gia tai san dam bao,
voi ty 18 khau trir tai sdn ddm bao dwoc ap dung thap hon so véi quy dinh trong bbi
canh thi trwéng BDS hdi phuc cham.

Cho nam 2024, chi phi dy phong wéc tinh dao dong trong khoang 26-28 nghin ty
dong, dong nghia chi phi dy phong Q4-2024 dao déng khoang 1-3 nghin ty dong,
gidm manh ca so v&i quy trwede va so vi cung ky.

Dau tw s6 va chi phi hoat ddng: K& hoach chuyén dbi s6 tai CTG bao gébm dau tw
hién dai héa co s& ha tang, nang cap cac co s& dir liéu va ap dung cac cong nghé
nhw dién toan dam méay va Al, va tuyén dung nhan sy chat lwong cao.

Nam 2024 14 ndm dAu tién trién khai k& hoach nay véi trong tam trién khai dién ra
trong nam 2025-2026 va nhirng sang kién cudi cung dw kién sé trién khai vao thang
6/2026. Du hé s6 CIR c6 thé sé tang lén vao nam 2025-2026 do nhirng khodn dau tw
nay, Ngan hang dat muc tiéu nang cao hiéu qua, tang chi phi vira phai trong khi xay
dung nén tang cho sy phat trién bén virng phu hop véi xu huéng toan cau.

Ty lé an toan vén (hé s6 CAR) va ké hoach vén: Tinh dén cudi Q3/2024, hé s6 CAR
ctia CTG tang lén 9,85% tir 9,28% tai thoi diém cubi ndm 2023 nhung van & mic
thap so v&i nganh. Trwéc nhivng khé khan trong viéc tang vén CSH méi, cac lwa chon
dé CTG nang cao hé sb CAR bao gdm:

e Giir lai loi nhuan dé cai thién vén cap 1: Dé xuét git lai toan bo lgi nhuan nam 2023
(14 nghin ty ddng) ctia CTG da dwoc NHNN va Bo Tai chinh thong qua. Dé xuét
bd sung dé gitr lai loi nhuan trong giai doan 2009-2016, 2021 va 2022 (24 nghin ty
dbng) dang dwoc xem xét. Néu dwoc thong qua, d& xuat nay sé dwoc trinh 1én
Chinh pht hodc Quéc hdi. Trong twong lai, CTG sé xin y kién giv lai toan bd lgi
nhuan dé tang vén cép 1. Tinh dén cubi Q2/2024, téng vén cap 1 ctiia Ngan hang
la 133,5 nghin ty déng.

¢ Phat hanh trai phiéu thir cAp dé tang vén cap 2: 14 nghin ty ddng trai phiéu thir cap
da dwoc phat hanh trong 9 thang dau nam 2024 dé cai thién von cap 2. Tinh dén
cubi Q2/2024, tbng vbn cap 2 ctia Ngan hang la 52,9 nghin ty dong.

o Kiém soat tai san c6 rui ro: CTG sé téi wu hoa co ciu tai san va cho vay dé kiém
soat hiéu qua tai san ¢ ri ro. Tinh dén cubi Q2/2024, tbng tai sén ¢ rii ro cla
Ngan hang la 1,755 nghin ty déng.
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Diéu chinh dw bao giai doan 2024-2026
Sau khi phan tich xu hwéng nganh (trong Bao cao: KQKD Q3 dwéi ki vong do NIM

thu hep va 4p lwc vé chét lwong tai san, ngay 8/11/2024, HSC) ciing nhu KQKD 9
thang dau nam 2024 ctia CTG va cap nhat ctia BLD, HSC gan nhw giir nguyén du
bao lgi nhuan nam 2024 nhwng gidm 9-10% dw bao nadm 2025-2026 sau khi nang dw
bao chi phi hoat ddng va chi phi dw phong dwa trén ké hoach dau tw sb va chién lvoc
trich lap dy phong than trong ctia Ngan hang. Theo dy bao méi, logi nhuan sé tang
trwdng vira phai (tang trwdng 12,8%) trong nam 2024 sau d6 tang trwdng manh mé
(tdng trwdng 23%-27%) trong nam 2025-2026 nho chi phi dw phong ha nhiét so voi
nam 2024.

Nhirng diéu chinh chinh trong gia dinh va dy bao clia ching tdi dwoc trinh bay tém
tat trong Bang 1-2. Biéu dd 3-11 trinh bay cac dir liéu va chi sb chinh thé hién cac yéu
td co ban ctia CTG cung danh gia ctia HSC.

Bang 1: Nhirng diéu chinh quan trong déi v&i dw bao loi nhuan, CTG
HSC du bao lgi nhuan sé tang trwdng manh mé, 1an lwot la 27% & 23% trong nam 2025-2026

Dw bao méi
2024 2025
Thu nhap lai thuan 52,957 61,673 70,673 80,330 61,573 70,262 79,973
Téng trudng 10.8% 16.5% 14.6% 13.7% 16.3% 14.1% 13.8%
Diéu chinh -0.2% -0.6% -0.4%
Lai thuan HD dich vy 7,114 7,596 8,506 9,768 7,596 8,506 9,768
Téng trudng 21.4% 6.8% 12.0% 14.8% 6.8% 12.0% 14.8%
Diéu chinh 0.0% 0.0% 0.0%
Thu nhap ngoai lai khac 10,477 10,596 11,243 11,798 11,962 12,625 13,249
Téng trudng 0.1% 1.1% 6.1% 4.9% 14.2% 5.5% 4.9%
Diéu chinh 12.9% 12.3% 12.3%
Téng thu nhap HD 70,548 79,865 90,422 101,896 81,131 91,392 102,990
Téng trudng 10.0% 13.2% 13.2% 12.7% 15.0% 12.6% 12.7%
Diéu chinh 1.6% 1.1% 1.1%
Chi phi HD (20,443) (22,125) (24,549) (27,253) (24,063) (27,054) (30,013)
Téng trudng 7.6% 8.2% 11.0% 11.0% 17.7% 12.4% 10.9%
Diéu chinh 8.8% 10.2% 10.1%
Chi phi dw phong (25,115) (29,498) (26,734) (25,870) (28,862) (28,575) (28,944)
Téng trudng 3.9% 17.4% -9.4% -3.2% 14.9% -1.0% 1.3%
Diéu chinh -2.2% 6.9% 11.9%
LNTT 24,990 28,242 39,138 48,772 28,206 35,763 44,033
Téng trudng 19.3% 13.0% 38.6% 24.6% 12.9% 26.8% 23.1%
Diéu chinh -0.1% -8.6% -9.7%
Loi nhuan thuan 19,904 22,445 31,155 38,855 22,417 28,455 35,063
Téng trudng 18.6% 12.8% 38.8% 24.7% 12.6% 26.9% 23.2%
Diéu chinh -0.1% -8.7% -9.8%

Ngudn: CTG, HSC

Bang 2: Nhitng diéu chinh gia dinh quan trong, CTG
HSC diéu chinh tang gia dinh no' x4u méi hinh thanh, chi phi tin dung ciing nhw hé s6 CIR. Tuy da duoc diéu chinh tang gia dinh, chi
phi tin dung nam 2025-2026 dy kién sé giam so v&i nam 2024 va la dong lwc chinh thic day lgi nhudn tang trwdng virng chac

Dw bao cii Dw bao mé&i

2025 2025
Tang trwdng cho vay 15.6% 14.0% 12.0% 12.0% 14.0% 12.0% 12.0%
Tang trwéng tién guvi 12.9% 12.0% 13.0% 13.0% 12.0% 13.0% 13.0%
Ty I&€ NIM 2.91% 2.99% 3.06% 3.12% 2.99% 3.04% 3.10%
Ty 1& no x4u 1.13% 1.30% 1.20% 1.20% 1.50% 1.30% 1.30%
Chi phi tin dung 1.83% 1.87% 1.50% 1.30% 1.83% 1.61% 1.45%
No x4u méi hinh thanh 1.87% 1.76% 1.20% 1.20% 1.73% 1.36% 1.29%
Hé s6 LLR 167.2% 150.8% 167.6% 162.8% 143.5% 157.0% 157.3%
Hé s6 CIR 29.0% 27.7% 27.1% 26.7% 29.7% 29.6% 29.1%

Nguén: CTG, HSC
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Biéu d6 3: Ty Ié NIM, CTG
Ty 1€ NIM c6 xu hwéng gidm so v&i quy trudc...

Biéu do 4: So sanh ty I& NIM, CTG & cac NHTM khac
...nhwng tang nhe so v&i cung Ky, trai nguwoc so véi cac NHTM

khac
Ty 1& NIM (cot phai) —e=— Loi suat gOp ==m== Chi phi huy déng —a&—BID —a—CTG n—\CB
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Nguén: CTG, HSC

Biéu db 5: Co’ cau cho vay theo phan khiic khach hang, CTG

Ngudn: CTG, HSC

DPoéng lyc tang trwdng chinh trong 9 thang dau nam 2024 dén tir nhém khach hang ca nhan

m Khach hang ca nhan

m Khach hang doanh nghiép nho & vira

Khach hang doanh nghiép I&n mFDI & khac

44.0% 38.7%

48.6%

36.3%

3

5.5% 31.5% 31.9% 31.3%

2017 2018 2019

2020

2021

2022 2023 Q3/2024

Biéu dd 6: Tang trwdng cho vay & tang trwdng tién guri, CTG
T&ng trwdng tién gvi tang téc trong Q3 nhwng hé s6 LDR van duy

tri & mirc cao

Nguén: CTG, HSC

Biéu dd 7: Ty lé CASA, CTG & cac NHTM khac
CTG & BID khong co lgi thé vé ty 1&é CASA nhw VCB. Tuy nhién,
ty 16 CASA clia CTG da dan dworc cai thién theo thdi gian

=1 Hé sb LDR (c6t phai)
—t— Tang truwdng tién g yly

25%

20%

15%

10%

5%

0% T T T T T T T T T T T T T T T T

=== Tang tredng cho vay yly

108%
106%
104%
102%
100%
98%
96%
94%
92%
90%

Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23 Q1/24 Q3/24

—BID

40%

35%

30%

25%

20%

15%

10%

CTG VCB

Binh quéan

Q2/19 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/2

Nguén: CTG, HSC

Nguén: CTG, HSC
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Bao cao doanh nghiép - NHTMCP Céng thwong Viét Nam (CTG) Ngay 06/12/2024
Biéu dd 8: No’ xdu mé&i hinh thanh, CTG Biéu do 9: Ty Ié no xau gop, CTG
No x4u tap trung nhiéu hon & nhom KH doanh nghiép Ién vado Ty I& no' xau clia CTG hau nhw duoc duy tri & méc thdp hon
do co thé bién ddng kha dang ké cling nhw khé dw doan hon 1,5%
mCTG mBinh quan cac NHTM HSC khuyén nghi —CTG ——— Binh quan cac NHTM HSC khuyén nghi
1.5% 3.0%
1.0% 1 2.5% \\
2.0% N~
0.5% |
1.5%
0, ,
0.0% 1.0% -/
-0.5% I 0.5%
_1 0% 00% T T T T T T T T T T T T T T T T T T T T T 1
Q319  Q3/20 Q321 Q322 Q323 Q324 Q3ne Qa2 Q321 Q322 Q323 Q32
Ngudn: CTG, HSC Ngudn: CTG, HSC
Biéu db 10: So sanh chi phi tin dung Biéu dd 11: So sanh hé sé LLR

Chi phi tin dung clla CTG dwgc dy bao sé cd xu hwdng gidm CTG duy tri by dém dw phong cao hon nhidu so véi binh quan
trong nam 2025-2026 sau 4 nam duy tri & mdc cao, twong tw v&i  toan nganh
xu hwéng cta BID

—a—CTG —+—BID — CTG ——— Binh quan nganh
2,5% 200.0%
))Q'/' 150.0%
1,5% h\
V \\L 100.0% |
1,0% -
0,5% 50.0%
0,0% 0.0%

2014 2016 2018 2020 2022  Q3/2024
Nguén: CTG, HSC Nguén: CTG, HSC

2014 2016 2018 2020 2022 972024
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Bao cédo doanh nghiép - NHTMCP Cé6ng thwong Viét Nam (CTG) Ngay 06/12/2024

Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao déi véi CTG nhung tdng 10% gia muc tiéu Ién
45.300d do tac dong tich cuc tir viéc ha gia dinh phan bu rdi ro vén CSH & chuyén
thoi diém dinh gia lén hon tac dong tiéu cuwe tr viéc ha dy bao lgi nhuan. CTG dang
giao dich vé&i P/B trwot dw phéng 1 nam 1a 1,09 Ian, sat binh quan qua kh& 5 nam
nhung van thap hon dang ké (29%) so voi NHTM twong dong nhét BID. Ching toi
ky vong khoang cach dinh gia nay sé giam xudng khoang 20-25%. Tai gia muc tiéu
mai, tiém nang tang gia 1a 27% va P/B dw phéng nam 2025 1a 1,43 1an.

Tang 10% gia muc tiéu, twong dwong tiém nang tang gia 27%

HSC tang 10% gia muc tiéu 1én 45.300d, twong duong tiém nang tang gia 27% so véi
thi gia, sau khi diéu chinh dy bao va gia dinh dinh gia nhw sau:

e HSC gan nhu gitr nguyén dy bao lgi nhuan thuan ndm 2024 nhwng giam lan lwot
8,7% va 9,8% duw bao cho nam 2025-2026.

e Giadm 1 diém phan tr&m gia dinh phan bu rdi ro vén CSH xuéng 7,5% tir 8,5% trwéc
do, dwa trén gia dinh chung ctia HSC.

e Chuyén thoi diém dinh gia sang cubi ndm 2025.

Chi tiét vé dinh gia theo phwong phap thu nhap thang dw ctia HSC dworc trinh bay
trong Bang 12 dwéi day Trong khi do, phan tich do nhay ddi véi cac gia dinh dinh gia
chinh 14 1ai suét phi rdi ro va phan bu rdi ro vén CSH dwoc trinh bay trong Bang 13.

Bang 12: M6 hinh dinh gia theo phwong phap thu nhap thang dw

Ty dong 2024F 2025F 2026F 2027F 2028F Niam két thuc
Loi nhuan thuan 19,808 25,639 31,965 35,305 36,617 37,358
- Chi phi vén CSH 16,251 18,742 22,071 26,227 30,128 31,333
Loi nhuan thang dw 3,557 6,896 9,894 9,078 6,489 6,026
Gia tri dai han cua lgi nhuan thang dw 66,951

Chi phi vén CSH tich Iy 1.00 1.13 1.28 1.44 1.63

Gia tri hién tai 3,557 6,103 7,749 6,292 45,042

Vén CSH dau tw 144,173 169,777

Gia tri hién tai cla lgi nhuan thang dw 68,742 73,659

Gia tri clia vén CSH 212,915 243,437

Sé lwong cb phiéu dang Iwu hanh (triéu) 5,370 5,370

Gia tri ctia ¢ phiéu (ddng) 39,600 45,300

Nguén: HSC

Bang 13: Phan tich doé nhay cua gia muc tiéu, CTG

Phan bu rti ro vén CSH

= 6.5% 7.0% 7.5% 8.0% 8.5%

s 3.0% 62,200 56,600 51,900 47,800 44,200

= 3.5% 57,500 52,600 48,400 44,800 41,500

3

== 4.0% 53,400 49,100 42,000 39,100

- 4.5% 49,800 45,900 42,600 39,600 36,900
5.0% 46,500 43,100 40,100 37,300 34,900

Nguén: HSC

Béi canh dinh gia

C6 phiéu CTG co hiéu suat vuot troi hon binh quan nhom NHTM c6 vén nha nuéc 3
thang va 12 thang vira qua va da tang 30% ke tir dau nam. Theo do, CTG dang giao
dich voi P/B treot dw phong 1 nam la 1,09 lan, bang mtre binh quéan 5 nam va thap
hon 29% so v&i NHTM twong dong nhat BID (giam tir 40% vao dau nam nay).

Mac du than trong hon doi voi trién vong loi nhuan ndm 2025-2026, HSC van dv bao
CTG sé chuyén bién tich cwc nhe téng thu nhap hoat déng tdng manh va chét lvong
tai san cai thiéngitp lam gidm chi phi dw phong. Chung t6i khuyén nghi Mua vao cho
CTG nho trién vong cai thién va mac chiét khdu dinh gia sau so v&i NHTM twong
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Bao cao doanh nghiép - NHTMCP Céng thwong Viét Nam (CTG) Ngay 06/12/2024

déng nhat BID, mrc chiét khau nay duoc ky vong sé giam xuéng theo thoi gian. Trong
s6 cac NHTM cé von nha nwéc, CTG hién la Iwa chon hang dau cua chung téi.

Biéu dé 14: P/B trwot dw phéng 1 nam, CTG Biéu do 15: P6 léch chuan so véi gia tri binh quan, CTG
CTG dang giao dich v&i P/B trwot dw phéng 1 nam la 1,09 1an...  ...b&ng véi gia tri binh quan
Thuce té Dv bao ciia HSC Dy bdo cla thj trwdng 4.0

2.5000 3.0
2.0000 20 -
1.0000 1 0.0 -

.5000 (1.0)

.0000 ‘ ‘ ‘ ‘ (2.0)

T1/20 T1/21 T1/22 T1/23 T1/24 T1/20 T1/21 T1/22 T1/23 T1/24
Nguén: D& liéu gia, HSC Nguén: D& ligu gia, HSC

Biéu dbé 16: So sanh dinh gia (P/B trvot dw phéng 1 ndam), CTG & mét s6 NHTM khac
Chénh léch dinh gia gitta CTG & NHTM twong déng nhéat 1a BID da gidm xudng 29% tir khodng 40% vao dau ndm 2024

=== Chiét khéu ctia CTG so véi BID (cot phai) e \/CB ——BID —CTG

4.5 0%
4.0 -10%
35

-20%
3.0
25 -30%
2.0 -40%
1.5

-50%
1.0
05 -60%
0.0 -70%

T1/17 T8/17 T3/18 T10/18 T5/19 T12/19 T7/20 T2/21 T9/21 T4/22 T11/22 T6/23 T1/24 T8/24
Nguén: Di¥ liéu gia, HSC
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Bao cao doanh nghiép - NHTMCP Cong thwong Viét N Ngay 06/12/2024

BCTC va chi so6 tai chinh chu chot

B4o cao KQ HPKD (nghin ty ddng) Chi sb tang trwéng, hiéu qua & dinh gia 12-22A

Thu nhap lai 105 133 124 143 166  Chi sb ting trwéng

Chi phi li (56.9) (79.7) (62.8) (72.9) (85.7) Tang trudng tdng TS (%) 18.1 12.4 12.3 11.9 11.8

Thu nhap lai thuan 47.8 53.0 61.6 70.3 80.0 Tang trwdng cho vay KH (%) 12.8 15.6 14.0 12.0 12.0

Lai thuan HB dich vy 5.86 7.11 7.60 8.51 9.77  Tang trudng huy dong KH (%) 7.52 12.9 12.0 13.0 13.0

Lai thudn HD KDNH 3.56 4.25 3.82 4.01 4.22  Tang trudng tién giri va CCTG (%) 9.31 13.9 12.2 12.8 12.8

L&i/13 t mua ban CK (0.14) 0.14  (0.30) 0.15 0.15  Tang truéng VCSH (%) 15.7 16.2 15.3 17.8 18.8

Thu nhap tir gép vén, mua cp 0.51 0.29 0.43 0.45 0.48  Tang trwdng thu nhap l4i thuan (%) 14.4 10.8 16.3 14.1 13.8

Thu nhap khac 6.54 5.80 8.01 8.01 8.41  Tang/giam chi phi hoat dong (%) 11.7 6.51 17.7 12.4 10.9

Téng thu nhap HD 64.1 70.5 81.1 91.4 103 Tang trwdng LN trudc dw phong (%) 24.9 11.5 13.9 12.7 13.4

Chi phi HD (19.2)  (20.4) (24.1)  (27.1)  (30.0) Té&ng trwdng LNTT (%) 20.1 18.3 12.9 26.8 23.1

LN trwéc dw phong 44.9 50.1 571 64.3 73.0  Tang trwéng LN thudn (%) 20.1 17.6 12.6 26.9 23.2

Chi phi dw phong (23.8) (25.1) (28.9) (286) (28.9)

Lai/I5 tir Cty LD,LK - - - - - Chisb hiéu qua

LNTT 21.1 25.0 28.2 35.8 44.0 Tbng TN HD/Téng TS BQ (%) 3.84 3.67 3.76 3.78 3.81

Chi phi thué TNDN (4.15)  (4.94) (5.64) (7.15) (8.81) Chiphi/Téng TS binh quan (%) (1.15)  (1.06) (1.12) (1.12)  (1.11)

Loi ich cé dong thiéu sb (0.06) (0.14) (0.15)  (0.16)  (0.16) TS sinh lai BQ/tdng TS BQ (%) 94.5 94.7 95.4 95.4 95.3

Lo nhuan thuan 16.9 19.9 22.4 28.5 351 Tdng TN HB/nhan vién (ty ddng) 2.55 2.86 3.23 3.56 3.94

LN thudn/CN, Phong GD (ty dong) 15.2 17.8 20.1 255 31.4

EPS (ddng) 3,152 3,706 4,175 5299 6,529

DPS (déng) - - - - - Chisédinh gia

Slg CP binh quan (triéu dv) 5370 5370 5370 5370 5370 P/E (1an) 11.3 9.65 8.56 6.75 5.48

Slg CP cudi ky (triéu dv) 5370 5370 5370 5370 5370 P/B(lan) 1.78 1.54 1.33 1.13 0.95

Slg CP pha lodng cudi ky (triéu dv) 5370 5370 5370 5370 5370 Loisuétcd tic (%) - - - - -

Bang can déi ké toan (nghin ty dong) 12-22A Chi sé Igi nhuan & chi sé khac

Tai san Chi sé Igi nhuan

Tién & twong duong tién 11.1 9.76 14.9 18.1 18.9 TN thudn/Tdng TN HD (%) 26.4 28.2 27.6 31.1 34.0

Tign glvi tai NHNN 29.7 40.6 47.4 53.6 60.5 ROAA (%) 1.01 1.04 1.04 1.18 1.30

Tién gwi tai cac TCTD khac 242 280 294 323 356 ROAE (%) 16.9 17.1 16.7 18.1 18.9

Chting khoan kinh doanh 1.41 2.49 1.86 1.88 1.91  Chi phi huy déng BQ (%) BT 4.55 3.20 3.32 3.50

Céc cong cy tai chinh phai sinh 3.06 0 0 0 0 Loisuétgop BQ (%) 6.63 7.30 6.04 6.20 6.43

Sé dw cho vay thuan 1,245 1,446 1,643 1,843 2,064 Loisuét thuan (%) 2.90 2.75 2.84 2.88 2.92
Téng dw no' cho vay 1275 1,473 1,680 1,881 2,107 Ty lé NIM (%) 3.03 2.91 2.99 3.04 3.10
Dy phong ri ro (29.4) (27.8) (36.1) (384) (43.1) TN lai thudn/Téng TN HD (%) 9.14 10.1 9.36 9.31 9.48

Chirng khoén dau tw 180 181 203 227 254  Lai thudn HD DV/Téng TN HD (%) 74.5 75.1 75.9 76.9 77.7
CK dAu tw s&n sang dé ban 179 181 202 227 254 TN ngoai lai khac/Téng TN HD (%) 25.5 24.9 24.1 23.1 22.3
CK dau tw gitr dén ngay déo han 1.70 0.86 0.86 0.86 0.86 Ty lé CIR (%) 29.9 29.0 29.7 29.6 29.1
Dy phong rii ro (0.07) (0.25) (0.19) (0.16)  (0.14) Ty Il&LN thuan tra CT (%) - - - - -

Dau tw dai han 3.52 3.43 3.30 3.30 3.30

Tai san c6 dinh 10.2 10.1 9.98 9.85 9.71  Chi sb an toan vén

Tai san khac 81.7 59.6 65.6 75.4 88.2 Hé sb CAR (%) 8.98 9.31 9.59 9.99 10.5

Téng tai san 1,809 2,033 2,283 2,555 2,856 VCSH/Tong TS (%) 5.95 6.15 6.31 6.64 7.06

No phai tra 1,700 1,907 2,138 2,384 2,653 Don bay vén (lan) 16.8 16.3 15.8 15.1 14.2

Tién gti ctia NHNN 105 21.8 22.9 24.1 25.3

Tién gli ctia cac TCTD khac 209 304 341 361 376  Chi s6 chat lwgng tai san

Téng tién glri KH 1249 1411 1,580 1,786 2,018 Ty lé no x4u (%) 1.24 113 1.50 1.30 1.30

Trai phiéu va CCTG 91.4 115 133 146 161  Hé sé LLR (%) 186 167 143 157 157

No khac 457 53.8 61.5 67.4 74.0

Vén chi s& hivu 108 125 144 170 202  Chi sé thanh khoan

Vén diéu l& 48.1 53.7 53.7 53.7 53.7 Hé sé LDR (%) 102 104 106 105 104

Thang dw vén cb phan 8.97 8.97 8.97 8.97 8.97  Vay lién NH/ Tdng huy dong (%) 13.5 16.6 16.6 15.8 14.7

Loi nhuan git lai 33.5 424 58.9 80.4 107  Du no cho vay/ Téng TS (%) 70.5 725 73.6 73.6 73.8

QuY & vbn khac ctia CSH 17.0 20.0 22,6 26.7 31.8

Loi ich ¢ déng thiéu s 0.74 0.86 1.01 1.16 1.33  Quy mé

Téng no phai tra va vén CSH 1,809 2,033 2,283 2,555 2,856 S6 chinhanh, phong GD 1,116 1,116 1,116 1,116 1,116

S6 lwgng nhan vién 25,119 24,642 25135 25638 26,150
BVPS (dbng) 20,033 23,279 26,848 31,616 37,562

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh
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Bao cédo doanh nghiép - NHTMCP Cé6ng thwong Viét Nam (CTG) Ngay 06/12/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay


mailto:info@hsc.com.vn
http://www.hsc.com.vn/

	Triển vọng tích cực + định giá hấp dẫn = Mua vào
	KQKD 9 tháng 2024 tích cực và triển vọng Q4/2024
	Lợi nhuận 9 tháng 2024 thấp hơn dự báo nhưng chất lượng tài sản cải thiện
	Cập nhật của BLĐ về KQKD Q4/2024 và triển vọng năm 2025

	Điều chỉnh dự báo giai đoạn 2024-2026

	Định giá và khuyến nghị
	Tăng 10% giá mục tiêu, tương đương tiềm năng tăng giá 27%
	Bối cảnh định giá

	BCTC và chỉ số tài chính chủ chốt

