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NGAN HANG TMCP CONG THUONG VIET NAM (VIETINBANK)

. i ) Khuyén nghi: MUA

THONG TIN TAI CHINH Gid muc tiéu: 60.200 d/cp (+20,16%) tuong duong 42.865 d/cp
M& ching khodin: HSX:CTG  sau khi chia ¢ tuc.

VietinBank (HSX: CTG) l& mét trong bén ngdn hdang qudc doanh dugc

Nganh: Ngan Hang . )
thdanh ldp tU ndm 1988 va chinh thuc cé phdn héa vao ndm 2009,
Gia cp (VND) . .A o aa 1a s ax e s
(09/12/2025) 50.100 VietinBank hién dang cé von diéu |é 53.7001 ty déng va téng tdi sdn
vugt 2,4 triéu ty dong dung thu 2 todn hé théng.
Vén héa (ty VND) 281.388 L
LUAN DIEM BAU TU
ROA: 1,30%
+ Tang trudng tin dung cia CTG bu ddp cho dp luc gidm NIM.
ROE: 21,10% 9 trieng Tin dung 1 cap cho ap We 9

Quy 3/2025, CTG dat muc tdng trudng tin dung dat 15,6% YTD,

GIA Cé PHIEU VA VNINDEX cao hon muc tdng trudng tin dung todn hé théng la 13,4%. Tang
trudng tin dung cd ndm 2025 du phong dat 17%.
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1600+ Tdng trudng huy déng Q3/2025 dat 11,36% YTD, Ching tdi du

phong tdng trudng huy déng cd ndm dat 15,6% tao nén tdng viing

45.000 1.400

chdc cho hoat déng kinh doanh.

37.500 1.200

+ Chi phi tin dung cd ndm sé giam dat 1,1% (-37 dcb YoY). CTG
cho biét da trich lap thdn trong va gilt nguyén ké hoach du phong
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ndm & muc 20-25 nghin ty dédng cho thdy chi phi tin dung cé thé

O

TG

VNINDEX
da dat dinh vao ndm trudc va gidm trong ndm 2025.

CHI SO BINH GIA Chat lugng tdi sdan ctia CTG dugc du bdo ti€ép tuc cadi thién. Véi

P/E: 7,87x nén tdng du phong viing chdc, CTG hién cé chdt lugng tdi sdn

p/B: 155x vugt tréi so véi nganh. Du bdo NPL sé gidm con 1,2% vdo 2025.

. .. CTG tdng von diéu Ié thém khodng 24 nghin ty déng, tuong
CO CAU SO HUU

ung ty & 44,64%, ti ngudn Igi nhudn gilt lgi cdc ndm 2009-2016,

Sé& hitu nha nuéc: 64,46% 2021 va 2022, du kién trién khai trong giai doan tur quy 4/2025 dén
S& hifu nudc 25 48% quy 1/2026 phu thudc vao quyét dinh clia co quan ly.
ngoai: e

SUr dung 2 phuong phdp dinh gid: (1) phuong phdap thu nh@p thdng

: %
Freefloat: 1% du vei ty trong 50% va (2) phuong phap P/B muc tidu véi ty trong
CEO: Nguyen Trdn  50%, chung téi khuyén nghi MUA d8i véi cd phiéu cia Ngdn hang
: Manh Trung

TMCP Céng Thuong Viét Nam (HSX:CTG) véi gid muc tiéu 60.200
(+20,16%) vao cudi nam 2026.

HOAT DPONG KINH DOANH

(ty déng, trir EPS) 2022 2023 2024 2025F 2026F 2027F
Thu nhép 1Gi thudn 47.792 52.957 62.403 65914 79.101 93.641
Loi nhudn sau thué 16.984 20.045 25.483 31.566 37.431 45.469
NIM (%) 3,02% 2,91% 2,93% 2,65% 2,75% 2,81%
Bon bdy tai chinh (IGn) 16,5 16,4 16,1 15,7 15,2 14,5

EPS (VND) 2703 3.200 4.720 5.853 6.945 8.442
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BMSC BAO CAO NGANH NGAN HANG

Xem chi tiét bdo cdo ngdanh ngdn hang tai dday
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BMSC TONG QUAN DOANH NGHIEP

Gidi thiéu vé doanh nghiép

Ngan hang Thuong mai C6 phdn Céng Thuong Viét Nam (VietinBank, HSX: CTG) la mét trong
bdn ngdn hang quéc doanh dugc thanh Idp tU ndm 1988 va chinh thic ¢ phdn héa vdo ndm
2009, VietinBank hién dang cé vén diéu 1é 53.700 ty déng va téng tdi sdn vugt 2,4 triéu ty déng
dung thu 2 todn hé théng. Nhiing nédm gdn ddy, VietinBank theo dudi chién lugc chuyén ddi s

va phat trién bén viing nhdm hudng dén vi thé ngdn hang hang déu khu vuc vao ném 2030.

Lich s hinh thanh va phat trién

— [ [ o ® o @
1988 1990 2009 20m 2013 2014 - 2020 2021 - 2024
Thanh Thanh lap Chinh thuc Ban 10% Bdan 19,73% cd Hoat dong Tdng vén
lap ngan h(‘]hg niém yét VDL cho IFC phdn cho NDT & nang cdp diéu lé va
lidn doanh trén san chién lugc hé théng. ddy manh
Indovina GDCK nuéc ngodi Cdi thién chuyén dai
TP.HCM MUFG Bank chdt lugng s6
(HOSE) (Nhat Ban) tai sén

M& hinh té chuc
Khéi khach hang doanh nghiép
Khaéi ban lé

Khai kinh doanh vén va thi trusng

Ban kiém sodt Kiém todn ndi bd

Khéi qudn ly rdi ro

Kh&i nhén su

Dai hoi déng cé Van phong héi
déng déng Qudn tri Khéi cong nghé théng tin
Khéi dir liéu & Tri tué nhén tao
Héi déng cé déng Ban dién hanh Khéi phé duyét tin dung
Khéi van hanh
Sty can Khéi phdp ché va tudn tha

Khdi tai chinh
Kh&i mua sém & qudn Iy tai san
Nhda mdy s&
Cdc phong ban khdc
Chi nhdnh
Xép hang tin nhiém
—m
FitchRatings On dinh 23/05/2025
Moody'’s Ba2 On dinh 19/03/2025
Nguén: CTG, BMS téng hop
CONG TY CO PHAN CHUNG KHOAN BAO MINH 6
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Co cdu sé hiiu

Tinh dén cudi ndm 2024, Ngén hang TMCP Céng Thuong

Co cdu cb déng

Viét Nam (VietinBank - CTG) c6 co cdu sé hitu ddc biét
trong hé théng ngdn hdang thuong mai tai Viét Nam.
Trong do, Ngén hang Nha nudc Viet Nam ndm gilr 64%
vén diéu 1&, cho thdy CTG van la ngdn hang thuong mai
nhd nudc gill vai tro tru cdt, nhung ty Ié ndy thdp hon
ddang ké so véi cdc ngdn hang cung khdi (thudng trén

70%), tao diéu kién cho su tham gia sdu hon cua nha

ddau tu bén ngodi. Nha dau tu chién luge nudc ngodi —

" Ngan Hang Nha Nudc Viét Nam Ngdn hang Tokyo-Mitsubishi UFJ (MUFG) hién ndm gilr
® Ngdn hdng Tokyo-Mitsubishi UFJ i R X !

Khdc 20% c6 phdan, khéng chi mang Igi nguén vén dai han ma

Nguén: CTG, BMS téng hop codn gop phdn hé trg ndng cao ndng luc quadn tri, kiém

sodt rdi ro, phdt trién cdng nghé va ddo tao nhdn su.
Ddng chu y, MUFG cling ¢cd dqi dién truc tiép trong H6i dong Qudn tri cla VietinBank, cho thdy vai

trod chién luge, gdn két chdt ché vé dinh hudng phadt trién.

Danh sdch coéng ty con, cong ty lién két

Vén Tylé sé | Téng tai

LNTT (ty

Céng ty diéulé | hiucia | sdn(ty VND)

(ty VND) CTG \\[5)]

Téng Coéng ty C6 phdn Bdo hiém Ngdn
hang TMCP Céng Thuong Viét Nam

Coéng ty TNHH MTV Qudn ly Quy Ngdn
hang TMCP Céng Thuong Viét Nam

766,7 73,37% 9.877 4.423 365

300 100% 426,3 13,4 13,7

Coéng ty C6 phdn Ching khodn Ngdn
hang TMCP Céng Thuong Viét Nam

Céng ty Cho thué Tdi chinh TNHH MTV

1.487 75,64% 8.698 1.038,8 2874

Ngan hang TMCP Céng Thuong Viét Nam 7000 100% 60323 5799 236
Céng ty TNHH Vang bac Bd quy Ngén o
hang TMCP Céng Thuong Viét Nam 200 100% 2075 626 19
Cbéng ty TNHH Vang bac Bd quy Ngén o
hang TMCP Céng Thuong Viét Nam 120 197 el el 2l J
Coéng ty TNHH MTV Chuyén tién Toan cdu o
Ngdén hang TMCP Céng Thuong Viét Nam =2 (ol 2l o2 27.9
Ng'qr‘m hang TNHH Céng Thuong Viét Nam 62 triéu 100% 6.549.1 N/A 12,7
tai Ldao usD

193 triéu

Ngdn hang Lién doanh Indovina 50% 109.992 N/A 937,6

(UN1D)
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Mo hinh kinh doanh

VietinBank hién dang phuc vu hon 9 triéu khdch hang véi mang lugi hon 155 chi nhdnh va 953
phong giao dich trén todn quéc. Ba nhém khdch hang chinh bao gém: [1] khach hang doanh
nghiép via va nhé (SME), [2] khach hang doanh nghiép 16n va FDI va [3] khdch hang ca

nhan. O mdi nhém khdch hang, VietinBank déu cung cdip gidi phdp tai chinh todn dién, gém:

Doanh nghiép Doanh nghiép I6n  Khdch hang ca
vUa va nhé (SME)  va FDI nhdn

Cho vay ngdn han va dai han #1 NH cho DN FDI

#1 ngdn hang #1vé tdng trudng
SME phi bdo Ianh

Ngdn hdang thanh todn

Dich vu trd luong

Phdt hanh va phdn phdi trdi phiéu
Ngdn hang sé

Quan ly tdisdn

Cho vay tiéu dung
Bancassurance

Dich vu thé

Nguén: CTG, BMS téng hop

Tin dung 1a hoat déng kinh doanh cét 16i cla CTG, trong dé thu nhdp 1&i thudn (NIl) déng gop
khodng 75%-77% vao téng thu nhdp hoat déng (TOI) t& ndm 2022 dén ndm 2024. Giai doan
2020-2024, thu nhdp ngodi ldi cta ngdn hang cé su cai thién dang ké véi téc dd tdng trudng
CAGR dat 19,9%, chiém khodng 23%-25% téng thu nhdp hoat déng. Nhiing yéu t& chinh thuc
ddy thu nhdp ngodi 18i bao gém: thu tu xt ly ng xdu, hoat ddéng kinh doanh ngoaqi héi hiéu qud,
va ddc biét la ngudn thu ti bdo hiém lién két ngdn hang (bancassurance) théng qua hop déng

hop tdc déc quyén kéo dai 16 ndm véi Manulife tu ndm 2022.

Téng thu nhdp hoat déng (TOI) Ty trong thu nhép
100 100%
o 80 80%
P4
; 60 60%
£ 40 40%
(@]
Z 20 20%
0 0%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
B Thu nhap 1&i thudn B Thu nhép ngodi I&i B Thu nhap 1Gi thudn B Thu nhép ngodi I&i

Nguén: CTG
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Hoat dong tin dung

Cho vay theo phdn khtc khdch hang (n&m) Cho vay theo phdn khuc khdch hang
2.000 2.500 (quy)
1500 2.000 - = =
Z . 1500 — [
£ 1.000
2 1.000
0 0
2020 2021 2022 2023 2024 Q32024 Q42024 Q12025 Q2 2025 Q32025
m KHBL ® DNSME ® DNLén DNFDI ® Khdc m KHBL ® DNSME = DNL6n = DNFDI ® Khdc

Nguén: CTG, BMS téng hop
Trong giai doan 2020 - 2024, hogt dong tin dung cua VietinBank ghi nhdn tdng trudng bén viing
va hiéu qua, téc dd tdng trudng CAGR giai doan 2020 — 2024 dat 11%, déng vai tro |a tru cbt chinh
trong co cdu thu nhép. Du ng cho vay theo ndm lién tuc md réng, tu muc khodng 1.015 nghin ty
VND ndm 2020 Ién gan 1.722 nghin ty VND vdo ndm 2024. Vé co cdu phdn khuc, VietinBank duy tri
chién lugc can bdng gilta cdc nhém khdch hang. Trong dé, khach hang ban 1é (KHBL) chiém ty

trong I&n nhdt, ti€ép dén lad doanh nghiép viua va nhé (SME) va doanh nghiép I16n.

Tin dung danh cho khai FDI (CAGR [2020 - 2024] dat 13%) va nhém khdc cling ghi nhdn tdng
trudng nhung van & muc ty trong thdp nhung van dung thi 2 vé thi phdn cho vay doanh nghiép
FDI chi sau VietcomBank. Quy 3/2025, Hoat ddng tin dung dugc ddy manh trong bdi cdnh nén
kinh t&é phuc héi.

Cho vay cd nhdn theo sdn phdm

100% E— — I I—

2020 2021 2022 2023 2024 Q32025
B Cho vay bdt dong sdn B Cho vay sdn xudt kinh doanh  Cho vay mua 6 t6
Thé tin dung B Cho vay tiéu dung B Khdc

Nguén: CTG, BMS téng hop

Trong giai dogn 2020 - 2024, Nhém KHBL dat téc dd tding trudng CAGR dat 17%/ndm. Cho thdy
VietinBank dinh hudng dich chuyén mét phdn tu tin dung doanh nghiép 16n sang khdch hang bdn
|é v& SME dé néng cao bién Igi nhudn (NIM) va phdén tdn rui ro tin dung. Phdn khuc bdn [é thudng
cé muc 18i sudt cao hon, phu hgp vai xu thé tdng trudng Igi nhudn bén ving.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 9
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Du ng cho vay phdn khuc KHBL dugc thuc ddy béi viéc dau tu manh vao nén tdng ngdn hang sé

(iPay, eFAST...), Vietinbank d& ma réng dugc tép khdch hang cd nhdn, tdng téc dé gidi ngdn va cd

nhan héa sdn phdm, gidp thu hat thém ngudi dung méi va thic ddy du no.

Xét vé thi phdn, VietinBank van duy tri vi tri trong nhém ddu nganh vdi thi phdn cho vay dao déng
quanh muc 11%, 6n dinh so vai cdc ndm trude. Ngan hang khdng chi tdng trudng vé quy mé tuyét
ddi ma con gilt dugce vi thé canh tranh trén thi trudng.

Thi phdn cho vay va tién gui

11,5%

1,0%

10,5%
10,0%
9'5 I

9.0
2020 2021 2022 2023 2024 Q32025
B Thiphdnchovay B Thiphdn tién gui

o®

o°

Nguén: CTG, BMS téng hop
Hoat déng huy déng
Tién gUi theo phdn khuc khdch hang Tién gui theo phdn khuc khdch hang
1.800 2.000

0% —
1500 _ o028 [ |
hGR (2020 p— 1500 gy TR N ]
1.200 == = =
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0
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Nghin ty

H KHBL H DN SME DN Lé&n DNFDI ® Khdc B KHBL ® DN SME DN Lén DN FDI m Khdc

Nguén: CTG, BMS téng hop
Hoat dong huy dong vén cua VietinBank tdng trudng tét vaéi téc dé tdng trudng CAGR giai doan
2020 - 2024 dat 10%, téng tién gui thai didm n&m 2024 dat 1.6016 nghin ty VND (+14% YoY).Trong
dé, Phan khuc khdch hang DN 18n chiém 24,9%, khdch hang cd nhén (KHBL) chiém 50%, khdng
dinh vai trdo quan trong cua hai nhém nay. Nném khdch hang DN SME va doanh nghiép FDI cling
ghi nhén muc téng ddang ké, 1an luct 1a 14,2% va 8,7%, phdn dnh khd ndng tiép cdn hiéu qud cdc
phdn khic mdi. Thi phdn tién gui duy tri 6n dinh & 11%, cling ¢b vi thé canh tranh cua ngén hang.
Chién lugc chuyén ddi s va mé rong dich vu tdi chinh dugc ky vong sé tiép tuc thuc ddy téng

trudng huy déong vén trong tuong lai.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 10
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Tdng trudng tin dung tich cuc trong quy 3

Giai doan 2021-2024, VietinBank ghi nhdn da tdng trudng tin dung déu va tich cuc, phdn dnh
hiéu qud trong chién lugc mé rédng cho vay gdn véi kiém sodt rdi ro. Cu thé, téc dé tdng trudng
tin dung clia ngdén hang ti ndm 2021 dén 2024 |an lugt dat 11,36%, 12,75%, 15,57% va 16,87%. Muc

tdng ndy cao hon téc dod tdng trudng tin dung binh qudn todn hé théng trong cung ky.

Chung téi cho réng tdng trudng tin dung trong giai doan ndy dugc thuc ddy bdi: (1) chuyén dich
manh danh muc cho vay khdch hdang bdn I, doanh nghiép SME, ndng nghiép, (2) trién khai

nhiéu géi tin dung uu d&i quy mé Ién va (3) lién tuc maé réng mang lusi chi nhanh.

Tdng trudng tin dung Tdng trudng tin dung theo ngdn hang
17,00% Q32025 (YTD)
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Nguén: CTG, BMS phdén tich Nguén: FiinPro

Trong quy 3 ndm 2025, VietinBank (CTG) ghi nhdn tdng trudng tin dung dat 15,6% (YTD) — muc
tdng cao vugt trdi so véi tdng trudng tin dung todn hé théng la 13,4%. So véi cdc ngdn hang
qudc doanh la VCB (12,47%) va BIDV (8,8%), VietinBank dang ddn ddu nhém ngdn hang quéc
doanh niém yét vé téc dd tdng trudng tin dung, cho thdy ngdn hang cé su ch dong va linh hoat
hon trong trién khai tin dung ddu ndm, ddc biét khi mat bdng 1ai sudt van con thdp va nhu cdu

vay vén dang dan phuc hai.

Trong ndm 2025, chung tdi du phéng tdng trudng tin dung cua VietinBank dat 17% nhd vao cdc
yéu t6 chinh sau: (1) CAu trac danh muc tin dung hop ly va da dang, (2) BDdy manh tin dung
xanh, (3) Bay nhanh téc dd gidi ngdn théng qua cdng nghé va sé héaq, (4) Vi thé la ngan

hang tru cét véi thi phdn I6n.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 12
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Tdng trudng huy déng tuong dong véi tdng trudng tin dung

Trong quy 3 ndm 2025, VietinBank ghi nhén muc tdng trudng huy déng dat 11,36% (YTD, +3,3 dpt
so VGi cling ky) vuct trdi so véi cung ky ndm trudc. Tuy chua ndm trong nhém dan ddu (chi tiém
cdn muc tdng trudng trung binh 12%, nhung CTG van duy tri vi thé canh tranh trong nhém cdc
ngdn hang quéc doanh (VCB dat +6,25% YTD, BID dat 6,50% YTD) . Xét trén quy mé vén Ién, ty |é

CASA cao va tinh 8n dinh ctia nguén vén, muc tdng trudng 11,36% ctua CTG la tét

Tdéng trudng huy déng Tdng trudng huy déng theo ngdn hang
9 Q32025 (YTD

18% 15,6% (Y10}

16% 30%

14% 255,

12% °
10% 20%

8% 15% 11,4%

6% 10%

4% .

~annknnnl I
0% 0%

2021 2022 2023 2024  2025F RGO %\Q)% &P vdb L Q\Q@ L P L PP

Nguén: CTG, BMS phan tich Nguén: FiinPro
Dua trén dién bién quy 3, du phdng tdng trudng tién gli clia VietinBank cd ndm 2025 dat 15,64%
dugc thic ddy bdéi: (1) Vi thé ngdn hang tru cét véi thi phdn tién gui duy tri 8 muc 1%, (2) Tang

trudng CASA 6n dinh.

Chi sé CASA Chi s8 CASA cua cdc ngdn hang Q3 2025
40%
25% 22,3%
20% 30%
26,4%
%
15 20%
10%
10%
- T
0% 0%
2021 2022 2023 2024  2025F L P FLFLLL L
Nguén: CTG, BMS phan tich Nguén: FiinPro

Trong quy 3/2025, ty |& CASA cla CTG dat 24,36%, ghi nhdn muc cao thd hai trong nhém cac
ngdn hang quéc doanh (chi sau VietcomBank) vd cao hon muc trung binh ngdnh la 21,01%. Bay
la két qud tich cuc, phdn dnh hiéu qud cla cdc chién luge sé hda dich vu ngdn hang va phat
trién hé sinh thadi thanh todn khdéng tién mdt ma CTG dd trién khai trong cdc ndm gan day.
Chung téi ky vong ty 1é CASA cua VietinBank duy tri trong nhém dén ddu todn nganh vi: (1)
VietinBank da trién khdi phat trién chuyén déi sé, (2) Tang truéng khach hang ban 1é va
doanh nghiép viua & nho (SME), (3) C6 méi quan hé Idu dai véi cac doanh nghiép I6n.

CONG TY CO PHAN CHUNG KHOAN BAO MINH 13
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NIM chiu dp luc gidm tuy nhién dugc bu ddp béi tdng trudng tin dung tich cuc

Trong quy 3/2025, NIM cla VietinBank ghi nhén & muc 2,57%, gidm nhe 31 dcb so véi cudi ndm
2024 (2,88%) do nén kinh té dang trong trong b&i cdnh mdt bdng |&i sudt dang chiu nhiéu suc ép
tU canh tranh huy déng va xu hudng gidm |&i sudt cho vay dé hé trg téng trudng kinh té.

NIM NIM cua cdc ngdn hang Q3 2025

2%
2'57%| I I I I I

2021 2022 2023 2024 2025F 2 O PO RPR R R QP
LRLEPLL LR EL
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Nguén: CTG, BMS phan tich Ngudn: FiinPro
VietinBank hién ndm trong nhém cdc ngdn hang quéc doanh cé NIM & muc trung binh, cao hon
BID (2,13%) va tuong duong VCB (2,68%) nhung thdp hon ddng ké so véi nhém ngdn hdang tu nhdn
nhu VPB, HDB, MBB hay TCB (NIM dao ddng tu 3,7-5,5%). DU vdy, véi quy md tdi sdn va danh muc
khdch hang 16n, CTG s& gidm dugc dp luc gidm NIM. Chung téi cho rdng NIM cla VietinBank
trong cd ndm 2025 sé& duy tri 3 muc 2,65%. VietinBank cé thé gidm dugc dp luc 1én NIM nha: (1)
Tang trudng tin dung bdn 1é va SME — phdn khic ¢é bién Igi nhué@n cao hon, (2) Duy tri CASA
6n dinh, (3) Sé hitu tdp khach hang truyén théng la cac doanh nghiép nha nuéc, ndng luong

- ha tang va doanh nghiép FDI.
Thu nhdp ngoadi ldi ky vong dugc duy tri

Trong ndm 2025, thu nhdp ngodi I&i (NOII) cua VietinBank dugc du bdo tdng trudng nhe & muc

3,8% va thu nhép sé dong gép 23% vao téng thu nhép hoat ddng (TOI) ctia ngdn hang.

NOII/TOI v& taing trudng NOII Cdu phéin thu nhép ngodi lGi
50% 25.000

20.000
40%

5000 O I I
0% 10.000
. : m B
20% 5.000 . l
10% 0

2020 2021 2022 2023 2024 2025F

0% -5.000
2021 2022 2023 2024 2025F B Hoagt dong dich vu B Hoagt dong kinh doanh ngogi héi
. Chung khodn kinh doanh Chuing khodn ddu tu
== NOII/TOl == Tdng trudng NOII o Khac

Nguén: CTG, BMS phdén tich
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Mdc du ty 1é NOII/TOI gidm nhe so véi muc 23,34% ghi nhadn ndm 2024, dd@y van Ia muc dong goép
cao, phdn dnh né luc duy tri su da dang hoéa nguén thu trong béi cdnh bién I&i thudn (NIM) cé
chiu dp luc gidm. Chung téi cho rdng déng luc chinh dé VietinBank duy tri thu nhdp ngoadi 18i

gém:

+ Hoat dong dich vu & ban chéo bdo hiém (bancassurance): Doanh thu ti hoat déng dich vu
duy tri xu hudng tdng trudng manh mé, dat 6.696 ty dong trong ndm 2024, chiém gan 45%
téng NOII. Trong ndm 2025, véi viéc md rong tép khdch hang bdn 1é va SME, cung mé hinh
ngdn hang giao dich da kénh (omni-channel), thu dich vu du kién tiép tuc l& tru cét dong gop
chinh cho NOII. Bén canh do, hgp tdc déc quyén ddi han véi Manulife trong mdng bdo hiém

nhan tho tiép tuc mang lai ngudn thu phi én dinh cho CTG trong trung va dai han.

« Hoat déng kinh doanh ngoaqi héi (FX) ghi nhén doanh thu hon 4.100 ty déng ndm 2024 — muc
cao nhdt tu trudc dén nay. Trong bdi cdnh ty gid USD/VND dugc du bdo tiép tuc bién dong
linh hoat, CTG - véi Igi thé Ia ngdn hang cé quy mé giao dich ngoai té Ién — van duy tri ducc

ngudn thu én dinh tU mang nady.

NNIM

0,8%
0,6%
0,4%
0.2%
0,0%

2021 2022 2023 2024 2025F

Nguén: CTG, BMS phén tich

Bién thu nhdp thudn ngodi I&i (NNIM) c6 xu hudng gidm dan tir ndm 2023, dat 0,92% vao ndm
2024, phdn anh muc dé canh tranh ngdy cang gay gdt trong linh vuc dich vu tdi chinh, cling nhu
viéc thu hep du dia tdng trudng cla thu nhdp ngodi l&i trong ngdn han. Trén co s3 do, chung toi

du phéng NNIM ndm 2025 dat 0,83% gidm nhe so véi ndm 2024.
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Chi phi hogt dong

Trong giai doan 2021-2024, téng thu nhdp hoat ddng (TOI) cua VietinBank ghi nhdn tang trudng
tich cuc, duy tri 3 muc hai chir sé trong hdu hét cdc ndm. Téc dé tdng trudng TOI dat dinh vdo
nd&m 2022 vai 20,62% trude khi chdm lai con 10,03% vao ndm 2023 va phuc héi lén 16,10% vdo ndm
2024. Nguaoc lai, chi phi hoat déng (OPEX) cé xu hudng téng déu qua cdc ndm, ddc biét ndi bat
trong ndm 2022 (11,69%) va 2024 (10,28%) — phdn dnh nd luc ddu tu cho chuyén déi s8, md réng

mang ludi va ndng cao chdt lugng dich vu khdch hang.

Tang truédng TOI va OPEX LN trudc du phong, chi phi hoat déng
va chi s6 CIR

25% 80.000 34%
20% %
60.000 2%

15% o) 30%

< 40.000
10% i 28%
e 20.000 .
0% 0 24%
2021 2022 2023 2024 2025F 2021 2022 2023 2024 202SF

I Chi phi hogt déng
| N truéc du phong RRTD
=—#— CIR (Cot phai)

== T3ng trudng thu nhdp hoat déng (TOI)
== Tdng trudng chi phi hoat déng (OPEX)

Nguén: CTG, BMS phén tich

Budc sang ndm 2025, chung t6i du bdo TOI tdng 8,31% va OPEX tdng 13,38%, toc dé tdng OPEX
vuct TOI diéu ndy c6 thé anh hudng dén hé sé CIR (chi phi/thu nhdp) va tao dp luc Ién hiéu qud
hoat déng cia ngdn hang. Tuy nhién, cdc muc du bdo ndy van dugc ddnh gid la hop ly trong bdi
cdnh thj trudng chung cé nhiéu bién ddong. Chung téi cho rding cdc yéu té tdc déng Ién tang
trudng cua chi phi hoat déng (OPEX) bao gém: (1) By manh ddu tu cdng nghé va chuyén déi
s0, (2) M& réng mang lusi ban 1€, cdi thién trdi nghiém ngusi dung va tdng chi phi nhan su
gdn véi hiéu sudt kinh doanh, (3) Chi phi tuan tha va quan tri rai ro gia tdng trong béi canh

khung phdp ly ngdy cang siét chdt.
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Chadt lugng tai sdn dugc cdi thién nhe trong ndm 2025

Chung tdi ky vong chdt lugng tadi sdn cla VietinBank dugc cdi thién nhe trong ndm 2025, phdn
dnh qua cdc chi sé du phéng khd quan nhu: ty 1é ng nhom 2/téng du ng dat khodng 1,05% va ty
I& ng xdu (NPL) gidm nhe dat 1,2%. Mét s8 yéu t8 gop phdn giup VietinBank duy tri chdt lugng tai
sdan 6n dinh trong quy 3/2025 bao gém: (1) Co cdu danh muc tin dung dich chuyén hgp ly, (2)
Kinh té vi mé &n dinh va héi phuc tiéu dung - sdn xudt giup khdch hang doanh nghiép va ca

nhdn phuc héi dong tién, cdi thién khd ndng trd ng, gidm dp luc hinh thanh ng xdu méi.

V&i ky vong chdt lugng tai sdn clia VietinBank dugc cdi thién, Chung téi cho rdng ngdn hang sé
gidm dugc dp luc trich 1dp du phong va cdi thién chi phi tin dung trong ndm 2025. Chi phi trich
l&p du phong trong ndm 2025 du phong dat 22.008 ty VND (-20% YoY) va chi phi tin dung dat
1,10% (-37 dcb).

Chdit lugng tai san Chi phi du phong rui ro tin dung va chi
' phi tin dung
4,0% 200%
30.000 2,0%
3,0% 150%  25.000 1.6%
20.000 i
2,0% 100% 1,2%
15.000
10.000 08%
1,0% 50% :
5.000 0.4%
0,0% 0% 0 0,0%
2021 2022 2023 2024 2025F 2021 2022 2023 2024 2025F
mmm No nhoém 2/Téng dung  mmmm NPL % M Chiphi duphong == Chi phi tin dung %

== LLR % (Cot phdi)
Nguén: CTG, BMS phén tich
Chi phi tin dung % cla cdc Ngdn hang Q3 2025 TTM
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Nguén: Fiin Pro
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Lgi nhu@n sau thué tdng trudng tich cuc trong béi canh NIM chiu ap luc

Trong giai doan 2021-2024, VietinBank (CTG) duy tri da tding trudng Igi nhudn sau thué (LNST) an
tuong va lién tuc cdi thién hiéu qud sinh IGi trén tai sdn va vén chu sé hitu, phdn dnh chién lugc

v@n hanh hiéu qud va khd ndng thich Ung tot véi diéu kién thi trudng bién dong.

Lgi nhudn sau thué clua CTG tdng trudng lién tuc qua cdc ndm, tu 14.089 ty déng ndm 2021 1én
25.348 ty déng ndm 2024, tuong ung vdi téc dd tdng trudng kép CAGR khodng 21%. Ddc biét,
ndm 2024 ghi nhdn muc tdng trudng cao nhdt, dat 27,36%, nhd déng goép tu cd thu nhdp 18i va
thu nh@p ngodi Idi, cuing v&i chi phi tin dung gidm manh nhd kiém sodt tét chdt luong tai sdn.
Trong Q3 ndm 2025, CTG ghi nhdn LNST dat 8.512 ty VND (+63,9% YoY) chu yéu do gidm chi phi
trich I&p du phong. Cho cd ndm 2025, chung t6i du phéng LNST sau Igi ich CDTS cta CTG dat
31.431 ty VND tuong duong vsi muc tdng trudng 24% so véi ndm 2024 nhd: (1) Tadng trudng tin
dung tich manh bu ddp dp luc gidm NIM, (2) Duy tri thu nh@p ngodi lai 6n dinh, (3) Chi phi du

phong dugc kiém sodt nhd chdt lugng tdai san dugc cdi thién.

Loi nhudn sau thué sau Igi ich CDTS ROA, ROE
35.000 30% 1,2% 19%
30.000 5%
1,1% 18%
25.
5.000 20%
20.000
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15.000
10%
10.000 0,9% 16%
5.000 5%
0 0% 0,8% 15%
2021 2022 2023 2024  2025F 2021 2022 2023 2024 2025F
B | gi nhudn sau thué == TAng trudng LNST ROA ROE {Cét phai)

Nguén: CTG, BMS phén tich

Ty sudt sinh I&i trén téng tdi san (ROA) va trén vén chu sé hiiu (ROE) cling cho thdy xu hudng cdi
thién ré rét. ROA tang tu 0,98% (2021) 1én 1,14% (2024) va ROE tdng tu 15,73% 1én 18% cung ky. Bay
I&a muc cao trong nhdm cdc ngdn hang quéc doanh, phdn dnh hiéu qud st dung vén va tdi sdn
t&8t hon qua ting ndm, nhd cdi thién bién 1&i thudn, kiém sodt chi phi hiéu qud va tén dung tét

quy mo Ién.
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Phat hanh cé tuc cé phiéu ty 1é 44,64%

Ngdn hang TMCP Céng Thuong Viét Nam (VietinBank - M&: CTG) vua théng bdo sé chét danh
sdch cb déng vao ngdy 18/12/2025 dé phdat hanh cé phiéu trd cé tuc tu ngudn Igi nhudn con lai

ndm 2021, 2022 va giai doan 2009 - 2016.

VietinBank du kién phdt hanh thém gdn 2,4 ty cé phiéu dé trd cd tuc cho cb déng, tuong ung ty lé
44,64%. Ngudn von thuc hién sé dén tu Igi nhudn chua phdn phdi clia cdec ndm 2021, 2022 va giai
doan 2009-2016. Thai diém phdt hanh cu thé sé& dugc ngdn hang quyét dinh sau khi nhén dugc
chdp thudn tir co quan qudn ly. Sau khi hodn tdt, vén diéu 1é cla VietinBank sé tdng 1én 77.671 ty
déng, tuc tang thém khodng 24.000 ty déng. Khodn vén bé sung ndy sé dugc st dung dé tdng
cudng hoat déng kinh doanh, ddu tu co s& vt chdt, ha tdng cdng nghé, ma réng tin dung va ddu
tu. DAy cling sé la dot chia cé tic bdng cé phiéu I6n nhdt trong lich st cla ngdn hang, vugt qua

cdc muc 29% ndm 2021 va 11,74% ndm 2023.

Ty 1é an todn vén phu hgp véi théng tu cta NHNN va tiéu chudn Basel II, tién dén dadm bdo

ty 1& an todn vén theo thdong tu 14/2025 NHNN va tiéu chudn Basel llI

Ty I&é an todn vén

2021 2022 2023 2024
. CAR EE Ty |é an todn vén cdp 1 CAR (Basel 1) TL v8n cdép | (Basel II)

Nguén: CTG

Trong giai doan 2021-2024, VietinBank duy tri ty I& an todn vén (CAR) & muc cao hon ddng ké so
v&i ngudng t8i thiéu 8% theo quy dinh ciia Théng tu 41/2016/TT-NHNN va phu hgp véi khung chudn
Basel II. Tuy nhién, chi s6 CAR cla CTG van thdp hon muc trung binh ctia cdc ngdn hang khdc trén
hé théng la 12,18%. Viéc VietinBank (CTG) thuc hién tdng vén thdng qua phdt hanh cé phiéu trd cé
tuc voi ty 1& 44,64% |la mot budc di chién lugc nhdm cling ¢6 nén tdng vén va tgo du dia tdng
trudng. Théng qua viéc chuyén Igi nhudn gill lai thanh vén diéu 1, CTG cdi thién chdt lugng vén
cdp 1(Tier 1), qua do hd trg hé sé an todan vén (CAR) trong bdi cdnh ngdn hang duy tri dinh hudng

t&ng trudng tin dung cao hon mét bdng nganh.
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BMSC‘ > PINH GIA CO PHIEU

Bdng cdch s dung 2 phuong phdp dinh gid: (1) phuong phdp thu nhdp thdng du véi ty trong

50% va (2) phuong phdp P/B muc tiéu véi ty trong 50%, chung téi khuyén nghi MUA déi véi cb
phiéu cta Ngdn hang TMCP Céng Thuong Viét Nam (HSX:CTG) véi gid muc tiéu 60.000 VND/cp
vao cudi ndm 2025, tang 20,16% so véi gid tham chiéu ngdy 08/12/2025 1a 51.100 VND/cp.

Ty Trong bong gop
Thu nhép théing du (ty VND) 326.239 50% 163.119
P/B muc tiéu (1,5x) (ty VND) 318.229 50% 159.114
Téng hop dinh gid 322.234
S6 lugng ¢ phiéu luu hanh (ty) 5.370
Gid muc tiéu (déng) 60.200
Gid tham chiéu (17/07/2025) 50.100
Ty lé tdng gid 20,16%
Loi sudt cé tuc 0,00%
Téng muc sinh I5i 17.42%
KHUYEN NGHI MUA

Phuong phdap thu nhép thdng du

Chi phi vén chu sé hiiu

L&i sudt phi rdi ro 6%
Beta 1M
Phé&n bu rui ro thi trusng 8%

Téng hop phuong phap dinh gia thu nhap thdng du

Ty déng 2025F 2026F 2027F 2028F 2029F
Gid tri 6 sdch ddu ki 148.505 176.794 213.129 256.424 307.668
Loi nhudn thudin 30.706 36.335 43.295 51.244 61.564
C8 tuc tién mat 2.416 - - - -
Gid tri s sach cui ky 176.794 213.129 256.424 307.668 369.231
Chi phi stf dung VCSH 22.140 26.357 31.774 38.229 45.869
e rlfie o Ehnglnie) €l 8.566 9.978 11.520 13.015 15.695
Gid tri cudi clng 184.616
Téng gia tri hién taqi chiét khdu dong tién 149.445
Gid tri s6 sdch n&dm 2025 176.794
Téng gia tri hién taqi chiét khdu dong tién 326.239
S8 lugng ¢ phiéu luu hanh (triéu cp) 5.370
Gid tri hop ly/cé phiéu 60.752
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Phuong phap P/B
P/B (truc y) vs 2025 ROE TTM Q3.2025 (truc x)
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Nguén: Fiiin Pro

Hién cé phiéu CTG dang dugc giao dich & muc P/B 1,55x cao hon nhe muc trung binh 5 ndm |&
1,46x. Chung téi dp dung muc P/B muc tiéu cta ¢ phiéu CTG dat muc 1,8x tuong duong muc
gia 59.261 VND/cp vi (1) Hiéu sudt sinh I18i (ROE) cia CTG dugc du phéng dat 19,3% trong ndm
2025, thudéc nhém cao trong ngdanh va duy tri 8n dinh trong nhiéu nam trd lai ddy, cho thdy
khd nang tao Ioi nhudn hiéu qud tu vén cha sé hitu, (2) Loi nhuan sau thué nadm 2025 du kién
tdng +21% YoY, tiép tuc da tdng truéng an tugng, (3) vi thé caa CTG la mét trong ba ngan hang

quéc doanh cé quy md tai san dan ddu nganh.
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BAO CAO TAI CHINH DU PHONG

Bdng can d3i ké todn (ty VND) 2025F 2026F
Tién mdt va vang 9.760 11.148 14.626 15.896
Tién gt tai NHNN 40.597 34.432 34.483 41.050
Tién gtii va cho vay cdc TCTD khdc 279.842 378.483 384.786 476.545
Chung khéan kinh doanh 2.488 2.799 3.023 3.766
o e Dot — - e e
Cho vay khdch hang 1.445.572 1.685.291 1.977.853 2.302.047
Chung khodn ddu tu 181.211 214.607 245.091 273.067
Gép vén, ddu tu dai han 3.426 3.934 3.934 3.934
Tai sén ¢é dinh 10.126 10.002 9.846 9.652

TSCP hiu hinh 6133 6.149 6.112 6.063
TSCD thué tai chinh - - - -
TSCD vé hinh 3.992 3.853 3.733 3.589
Bdt déng sdn ddu tu - - - -
Tai s&n c6 khdc 59.593 444,693 67.716 78.093
Téng tai san 2.032.614 2.385.388 2.744.901 3.206.711
Cdc khoéan ng Chinh phi va NHNN 21.814 154.284 125.310 130.092
Tién gli va vay cdc TCTD khdc 304.322 276.141 356.731 424,771
Tién glii clia khdch hang 1.410.899 1.606.317 1.869.931 2.174.249
Phdt hanh gidy t& cé gid 115.376 151.678 159.876 191.894
Cdc khoan no khdc 51.537 45.892 56.260,51 72.576,82
Téng no phdi tra 1.906.742 2.236.883 2.568.107 2.993.582
V&n va cdc quy 125.011 147.534 175.823 212.158
Lai ich ctia c6 déng thiéu sé 861 971 971 971
Vén chu sé hiiu 125.872 148.505 176.794 213.129
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Két qud HPKD (ty VND) 2024 2025F 2026F
Thu nhdp I8i va cdc khodn thu nhép tuong tu 132.672 124.461 146.388 175.672
Chi phi 18i va cdc chi phi tuong tu (79.714) (62.058) (80.473) (96.572)
Thu nh@p lai thuan 52.957 62.403 65.914 79.101
L&i/16 thudn tU hoat ddéng dich vu 714 6.696 6.818 7.022
L&i/16 thudn tU hoat déng kinh doanh ngoai héi 4.248 4197 4.865 5.839
L&i/16 thudn tU mua bdn ching khodn kinh doanh 293 92 91 209
L&i/16 thudn tU mua bdn ching khodn ddu tu (154) (288) (184) (277)
L&i/16 thudn ti hoat déng khac 5.803 8.419 8.255 9.447
Thu nh@p tu gép vén mua cd phdn 287 391 397 358
Téng thu nhap hoat déng 70.548 81.909 86.158 101.698
Téng chi phi hoat dong (20.443)  (22.546) (24.825) (28.648)
LN thudn tu HDKD truéc chi phi du phong RRTD 50.105 59.363 61.333 73.050
Chi phi du phong RRTD (25.115) (27.599) (22.008) (26.417)
Téng LN trudc thué 24.990 31.764 39.325 46.632
Chi phi thué TNDN hién hanh (4.945) (6.286) (7.761) (9.203)
Chi phi thué TNDN hoéin Igi (0) 5 2 2
Chi phi thué TNDN (4.945) (6.281) (7.759) (9.201)
Lgi nhuan sau thué 20.045 25.483 31.566 37.431
Lgi ich cla ¢ déng khong kiém sodt (141) (134) (134) (134)
LNST c6 doéng cua Ngan hang 19.904 25.348 31.431 37.297
L&i co bdn trén ¢ phiéu 3.200 4.720 5.853 6.945
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BMSC

MIEN TRACH

Cac thong tin va du bdo trong bdo cdo nay duoc dua trén cac nguén théng tin ma
BMSC cho la dang tin cdy. Tuy nhién, ching t6i khong ddm bdo tinh chinh xdac va
hodn chinh clia cac théng tin nay. Toan bé quan diém va nhdn dinh trong bdo cdo
nay déu I quan diém ca nhén cGia ngudi phan tich dua trén co sé phan tich chi tiét,
céin than hop ly, va phlu hop véi thoi diém dua ra bdo cdo nay. Cac quan diém nay
c6 thé duoc thay ddi ma khéng cén bédo truédc. Bao cdo nay duoc dua ra khéng
nhdm muc dich khuyén nghi hay quéng cdo viéc mua/ban bét cir ¢é phiéu nao.
BMSC khéng chiu trach nhiém déi véi bat ky thiét hai ndo déi véi viéc sir dung cac
théng tin, phdn tich, hay khuyén nghi nao tir bao cdo nday. Ban quyén bdo cdo nay
thudc vé BMSC. Moi su sao chép, chuyén giao hodc sira déi trong bét ky trudng hop
ndo ma khéng cé su dong y ciia BMSC déu khéng duoc phép.

THONG TIN LIEN HE

Céng ty C6 phdn Chirng khodn Bao Minh

Lau 3, Téa nha Pax Sky, 34A Pham Ngoc Thach, P. Xuan Héa, TP. HCM
DT:+84 28 7306 8686 - Fax: +84 28 3824 7436

Website: https://www.bmsc.com.vn

Email: info@bmsc.com.vn
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