BAO CAO PHAN TiCH
Ngan hang TMCP Cong Thuong Viét Nam (CTG)

Khuyén nghi: Mua

Thong tin co ban (27/07/2026) Luan diém dau tu:

G%a:‘ i) tm_?ng 28,750 VND  Ching t6i khuyén nghi MUA déi v&i ¢d phiéu CTG, véi gia muc tidu
Gid myc tieu SO.700 VD 50 700 ddng/cd phiéu, duoc xac dinh bing cach két hop phuong phap
Gia cao nhat 52 tuan 40,800 VND L 5 0% va ph hap P/B véi H 20%. T
Gi thép nhét 52 tudn 58,700 VND FCFE vo1 trong s6 80% va phuong phap P/B véi trong s6 Y%. Trong
. ’ do, phuong phap P/B bao gom P/B tuong doi va P/B hop ly theo ROE.
i S20073CP 5o véi gia tham chiéu 28,750 ddng/cd phiéu ngay 27/07/2026, gié
SLCP luu hanh 7,766.9 tridu CP 0 Vo1 gia tham chieu £8,/oU dong/co phieu ngay =7/ » 81a
Sihan mmi meps 24.50% muc tiéu twong tng du dia tdng 76.58%. Quan diém tich cyc cua
Vén hoa (Ty VND) 223,300 chung toi dya trén vi thé ngan hang thuong mai nha nudc c6 quy mo
BVPS 24,133 VND/CP hang dau, trién vong phuc hoi NIM, tang trudng tin dung 6n dinh va

bd dém chat luong tai san twong d6i viing chic:
1) Vi thé ngan hang tru cot tao loi thé vé quy mo, huy dong von va

Dién bién gia CTG-VNIndex tiép can khach hang: Cudi Quy 1/2026, tong tai san cua
VietinBank dat 2,924,177 ty dong, trong khi tién gui khach hang

43.000 1930 dat 1,824,177 ty ddng. Mang ludi gdm 155 chi nhanh va 845

41,000 1900 phong giao dich, két hop véi tép khach hang doanh nghiép 16n,

39.000 1850 SME, ban 1¢ va FDI, giap CTG duy tri quy mo6 huy dong 16n va

17,000 1800 mo rong cac dich vu thaph todn, quan 1y dong tién,, ngoai héi va

1750 tai trg thuong mai. Co cau s¢ hiru véi Nha nudc nam 64.46% va

35,000 1700 MUFG Bank nam 19.73% dong thoi hd trg uy tin, kha nang tiép
33,000 1650 can céac du an trong diém va két géi khach hang qudc té.

31,000 1600 (2) NIM budc vao giai doan phuc hoi, tao d(f)r}g luc tang tmé‘ng loi

20,000 1550 nhuan: Trong Quy 1/2026, thu nhap 1ai thuan dat 19,385 ty dong,

’ tang 25.27% YoY; NIM cai thién tir 2.58% 1én 2.78%.
27,000 199 (3) Tang truong tin dung tlep tuc 1a dong luc chinh, nhung duoc dat
IR I S e o trong ky Iuat Du ng ch 2025 ta
& G S rong ky luat nguon von: Du ng cho vay gop ndm ang
Sy Yy s s 15.70%, dat 1,992,273 ty dong va tlep tuc tang 1.82% QoQ 1én
——CTG =——VNINDEX 2,028,495 ty dong tai cudi Quy 1/2026.

4) Chat lugng tai san duy tri tich cuc, nhung ng nhom 2 can duoc

theo ddi: Ty 1& no x4u giam tr 1.10% cudi nam 2025 xubng

) 1.02% tai cudi Quy 1/2026, trong khi ty 1& bao phu ng xau ting

Hi€u suat CTG-VNIndex tir 158.83% 1én 167.19%. B6 dém dy phong nay gitip CTG co

35% kha nang héap thu tét hon cac bién dong bat loi ctia danh muc tin

dung. Tuy nhién, ng nhom 2 tang 24.88% QoQ va ty I¢ ng nhom
2 tang tu 0.87% 1én 1.07%, cho thay rui ro tin dung chua hoan
toan bién mat.

30%
25%
Riii ro dau tu:
(1) Rui ro NIM thu hep khi chi phi huy dong tdng nhanh
(2) Rui ro ng nhom 2 chuyén thanh no x4u, dic biét tai cac khoan
vay xdy dung, bt dong san, giao thong, dién va dy an ha tang.
(3) Rui ro LDR tién sat gidi han, khién ting truong tin dung phu
thudc nhiéu hon vao kha nang huy dong von.
o 6 © o Y (4) Riii ro CAR va nhu cau bo sung vén han ché toc do mo rong
¢y & & O O &
—Qéo??? RIS A U U tai san co rui ro hpac lam phat sinh pha lodng néu CTG phai
phat hanh thém von chu sé hiru.
(5) Rui ro tir han muec tin dung, chinh sach 1ai Suit va yéu cau thuc
hién vai tro hd tro nén kinh té cia mot ngén hang do Nha nude
nam quyén chi phéi
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

1. Tong quan doanh nghiép

1.1. Cot mdc quan trong

CAC MOC THOI GIAN

QUAN TRONG CUA VIETINBANK (CTG)
m

-
VietinBank
A
n® 0 = 4
1988 1990 ‘ 04/2008 09/2008 12/2008 2009
Thanh lap Lién doanh qudc t€ dau tién Ra mét thuong hiéu VietinBank  Nang cap trung tam dao tao 1PO Niém yét c6 phiéu CTG

Ngan hang Céng Thuong
Viét Nam dugc thanh 13p
trén cd sd téch ra tir NHNN

Tham gia thanh lap Ngan hang
Lién doanh Indovina - ngan hang
lién doanh dau tién véi ddi tac

Trung tam:Baoiteoinchigp vy Thye hién thanh cdng phat hanh
dugc nang cap thar:h T"""’Tg 8 phiéu 1an ddu ra cdng ching
Pao tao & Phat trién Ngudn (IPO).

Chinh thdc niém yét trén
HOSE, md ra giai doan
ngan hang dai ching.

Chuyén ddi thuong hiéu, danh déu
giai doan phét trién mdi.

o R SE— _
e & 0©Q  F O oM
@ Q MUFG 70
2011 2012 2013 2025 2026

IFC tr& thanh co dong chién lugc
Thu hit ¢8 ddng chién luge qudc t&,
hd trg ndng cao quan tri va
nang lyc tai chinh.

M@ réng quéc té & thi truéing von
Phat hanh trai phiéu quéc t&
250 triéu USD; mé& hién dién
qudc € tai Frankfurt (Dic) va

Viéng Chan (Lao).

MUFG dau tu chién lugc
MUFG Bank mua 19,73% vén
didu 18, ciing ¢8 nén tang quan tri
va hop tac qudc té.

M& réng mang lusi quoc té
PHDCD thdng qua ké hoach thanh lap
5 van phong dai dién & nudc ngoai:
Thugng Hai, Quang Chau, Trung Khanh,

Budc vio giai doan chuyén doi mdi
Day manh chuyén déi s8, quan tri
rdii ro, ting trudng ten viing va
nang cao hiéu qua hoat déng.

Singapore va Dai Bic.

Ngan hang TMCP Céng Thuong Viét Nam, tén giao dich 1a VietinBank, ma c6 phiéu CTG, 1a mot trong nhiing
ngan hang thuong mai c6 vai tro tru ¢t trong hé thong tai chinh Viét Nam. Tién than ciia VietinBank 1a Ngén
hang Cong Thuong, dugc thanh 1ap ndm 1988 trén co s& tach ra tir Ngan hang Nha nudc Viét Nam theo Nghi
dinh s6 53/HDBT ctia Hoi dong Bo truong. Day 1a mdc hinh thanh quan trong, dit nén mong cho vai tro ctia
VietinBank trong tai trg khu vuc cong nghiép, thuong mai va cac linh vuc san xuét chu luc cua nén kinh té.

Cac mbc c¢6 y nghia kinh té 10n nhét trong qua trinh phat trién ctia VietinBank gdm: tham gia thanh lap Ngan
hang Lién doanh Indovina, ngan hang lién doanh dau tién gitra ngan hang Viét Nam va ngan hang nuéc ngoai;
ra mat thuong hi¢u VietinBank vao thang 4/2008; thyc hi¢n IPO vao thang 12/2008; chinh thirc niém yét )
phiéu CTG trén HOSE niam 2009; ban 10% vén diéu 18 cho IFC; phéat hanh thanh cong 250 triéu USD trai
phiéu quéc té; m& chi nhanh tai Frankfurt, e va Viéng Chan, Lao; dac bi¢t 1a ban 19.73% cd phén cho nha
dau tu chién lugc MUFG Bank vao nam 2013. Cac méc nay khong chi phan anh qua trinh mé rong quy mo,
ma con cho thay su chuyén ddi tir ngdn hang thwong mai nha nudc sang mot ngan hang dai ching c6 céu trac
s& hitu va chuén muc quan tri tiém can quéc té.

Tinh dén giai doan 2025-2026, VietinBank tiép tuc budc vao chu ky chuyén d6i mai, tap trung vao ting truong
chon loc, quan tri rui ro, chuyén ddi s6 va mo rong hién dién quéc té. bang cht y, DPHPCD nam 2026 da thong
qua chtt truong thanh 14p 5 van phong dai dién tai nude ngoai, gdm 3 vin phong tai Trung Qudc, 1 tai Singapore
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

va 1 tai Pai Loan, cho thdy dinh huéng khai thac dong vén FDI va co hoi tir tai cdu trac chudi cung tng khu
vuc.

1.2. Co chu s6 hiru

Co cau co dong

= C6 dong nho = CH dong Nha nude, NHNN la co quan dai dién chi s¢ hitu  ® MUFG Bank
Nguon: BCTN CTG, FNS research

Co céau c6 dong cua VietinBank c6 murc d tap trung cao, phan anh dic thu ctia mot ngan hang thuong mai c6
phan nha nuéc quy mo 16n. Theo dir lidu co dong s& hiru trén 1% voén diéu 18, Ngan hang Nha nude Viét Nam
1a co dong chi phdi véi 5,006,850,325 cb phiéu, twong duong 64.46% voén diéu 16. MUFG Bank, Ltd. 1a ¢6
dong chién luge nude ngoai, nim 1,532,391,718 ¢b phiéu, tuong duong 19.73%. Céc c6 dong 16n khac gom
Cong doan VietinBank véi 1.15%.

Ty 1& so hiru chi phdi ciia Nha nude gitap VietinBank c6 1oi thé 16n vé uy tin, kha nang tiép can ngudn vén,
niém tin cia nguoi gui tién va vai tro trong cac chuong trinh tin dung trong diém. Py 14 yéu td hd trg chi phi
vbn va cung ¢6 vi thé canh tranh cua CTG trong nhém ngan hang thuong mai nha nuée. Mat khéc, so hiru nha
nude chi phdi ciing anh hudng muc tiéu tdi da hoa loi nhuan cho c6 dong, CTG c6 thé phai can bang voi cac
nhiém vu chinh sach nhu hd tro 13i sudt, tai trg khu vue wu tién hodc duy tri on dinh hé théng.

V6i ty 18 s¢ hitu 19.73%, MUFG khong chi 1a ¢6 dong tai chinh ma con 1a ¢6 dong chién lugc c6 kha nang hd
tro VietinBank vé quan tri rui ro, chuén muyc véan hanh, ngan hang giao dich, tai chinh xanh va két ndi khach
hang FDI. Sy xuat hién cua Prudential Viét Nam trong nhém ¢ dong trén 1% ciing cho thay CTG tiép tuc thu
huat sy quan tdm cua céc dinh ché tai chinh dai han. Tuy nhién, ty 1¢ free float thuc té khong cao la diém can
luu y d6i v6i thanh khoan ¢6 phiéu va muic d anh hudng ciia ¢6 dong thicu s6 ddi véi cac quyét dinh chién
luoc.
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

1.3. Mang luédi va hé sinh thai

MANG LUGI HOAT BONG VA HE SINH THAI CTG

Téng hop tir Béo céo thudng nién 2025

1. Mang luéi hoat dong

VietinBank / Tru sé chinh

2. Hé sinh thai cdng ty con va lién két

O

vel // VietinBank Fund

S Management
3 : 3 N6i St Quén Iy quy
108 Tran Hung Pao, P. Clra Nam, Ha Noi
l . Chitng khoan
; [ 1 ; @ ;'e""ﬂa;“ °'°:“' VietinBank
( Z = P W oney Transfer a ¢ 7
Mang Iuéi trong nudc Mang ludi quéc té | Kidu héi / Chayén tén @ Chdngikhoan
* 155 chi nhanh tai @ * 2 chinhanh tai Dic |
SH o pho *1ingtn héng con.tei Lio F TG / =1 VietinBank Leasing
* 2 van phong dai dién tai * 5 van phong hgp tac tai Ngan hang Holahingime E—l® Cho thué tai chinh
TPHCM va Da Néng Trung Quéc, Dai Loan, Lién doanh Indovina

* 845 phong giao dich Singapore
0 Quan hé ngan hang dai ly Y nghia chién lugc
©

Hon 1.000

ngan hang dai ly

Nén tang mang ludirong |
giip CTG md réng tiép can
khach hang, tang kha nang

tai hon 90 quéc gia va phuc vu doanh nghiép, FDI 000
35 i 2 SR N5 L))
vung lanh tho va giao dich qudc té. W

Ngan hing lién doanh

VietinBank
Gold & Jewellery
Vang bac, da quy

VietinBank AMC @
Quan ly ng va

khai thac tai san

Vai tro hé sinh thai

Hé sinh thai giup CTG mé rdng dich vu tir ngan hang I6i sang

bao hiém, chimg khoan, quan Iy quy, cho thué tai chinh, quan Iy ng
va kiéu héi; qua d6 hd trg ban chéo va da dang héa nguén thu
ngoai lai.

Ngudn: CTG, FNS research

Vé mang ludi, tai ngay 31/12/2025, VietinBank c¢6 tru s¢ chinh tai 108 Tran Hung Dao, phuong Cura Nam,
Ha Noi; mang ludi trong nude gom 155 chi nhanh trén 34 tinh/thanh phé, 2 vin phong dai dién tai TP.HCM
va Pa Ning, 845 phong giao dich; mang ludi qudc t& gdm 2 chi nhanh tai Pirc, 1 ngan hang con tai Lao va
5 van phong hop tac tai Trung Qudc, Pai Loan, Singapore. Ngoai ra, ngan hang c6 quan hé véi hon 1,000

ngan hang dai 1y tai hon 90 qudc gia va ving lanh tho.

Hé sinh thai cong ty con va cong ty lién két gdm VBI, VietinBank Fund Management, Chitng khoan
VietinBank, VietinBank Leasing, VietinBank Gold & Jewellery, VietinBank AMC, VietinBank Global
Money Transfer va Ngan hang Lién doanh Indovina. H¢ sinh thai nay gitp VietinBank m& rdng pham vi
dich vu tir ngan hang 16i sang bao hiém, chimg khoan, quan 1y quy, cho thué tai chinh, quan 1y ng, kiéu hbi
va ngan hang lién doanh, qua d6 tang kha nang ban chéo va da dang hoa ngudn thu ngoai 1ai.
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

1.4. Hoat dong kinh doanh

Dong gép doanh thu nam 2025 Ty trong dong gop loi nhuin

AN

3%

® Thu nhép i thudn = Lii thuén dich vu
® Dich vu tai chinh ngan hang ® Lii thuan ngoai hdi = Mua ban chirng khoéan kinh doanh
= Dich vu tai chinh phi ngan hang = Mua ban chtiing khoan dau tu = Lai thuan hoat dong khac
= Khic = Thu nhap gop von, mua cb phan
Nguon: CTG, FNS research Nguon: CTG, FNS research

VietinBank 13 ngan hang thuong mai quy mé 16n, hoat dong c6t 161 xoay quanh huy dong vén, cap tin dung,
thanh toan — ngan quy, ngoai hoi, phéi sinh hang héa va luu ky ching khoan. Tuy nhién, CTG vén 1a mot
ngan hang c6 mé hinh tao loi nhudn chu yéu dya trén tin dung va bién 14i hon 1a ngan hang thuan dich vu.
Két thac nam 2025, mang dich vu tai chinh ngan hang dong gép khoang 96.0% doanh thu b phan va 95.6%
loi nhuén trude thué, vuot xa mang tai chinh phi ngan hang va cac hoat dong khéac. Diéu nay cho théy tde
d6 tang truong cia CTG van phu thudc vao ting truong tin dung, chi phi vén, NIM va chat luong tai san.

2. Toéng quan nganh

2.1.Chubi gia tri nganh

CHUOI GIA TRI NGANH NGAN HANG

Tur huy dong vén dén tao lgi nhuén va kiém soat rui ro

N i ~ N e B
@ ® E-w\ oo Gl b g\
s il T “Q [
1. Huydong 2. Phanbdvén/ )| 3. Dich vy 4 Kinh doanh von/ gy 5. Hé sinh théi gh( 6.Quantrirliro gy 7.Vén, congnghé
vén Cp tin dung thanh toan & Ngoai héi / Dau tu tai chinh & Thu hdi no & van hanh
giao dich
Tién gui, gidy to Cho vay cé nhan, Thanh toan, ti trg Ngoai t&, tréi phiéu, Bdo hiém, chitng khoan, Tham dinh, giam sat, CAR, Basel, dir liéu,
c6 gia, lién ngan SME, doanh nghiép, thuong mai, béo lanh, chirng khoan, quan ly quy, leasing, du phong, xtt ly ng Al, 58 hoa, kiém soét
hang FDI, ha tang quén ly dong tién thanh khoén kiéu héi ndi bd
A g g\ g N s \ b N ®,

. Gia tri taora .

/v Thunhap lai thuan ) Thu nhap phi ’\ Hiéu qua van hanh Loi nhuan sau
[ ail (NIl %o (NOII) & (CIR) du phong

Qo
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

2.1.1. Huy ddng vén

Huy dong vén 1a dau vao cdt 161 dé ngan hang c6 ngudn luc cap
tin dung va dau tu tai san sinh 1i. Ngan hang co6 ba kénh chinh dé
huy dong: tién giri khach hang, phat hanh gidy to co gia va vay
von trén thi truong lién ngan hang/NHNN. Tién giri khach hang
1 ngudn vén quan trong nhét, bao gdm tién guri khong ky han va
tién guri c6 ky han tir ca nhan, doanh nghiép va t6 chirc. Phat hanh

gidy to ¢o gia nhu ching chi tién gui, ky phiéu, trai phiéu gitp
ngan hang bo sung ngudn von trung — dai han, nhung thuong co6
chi phi cao hon tién giri khong ky han. Trong khi dé, vay lién ngan
hang hodc vay NHNN chu yéu phuc vu diéu tiét thanh khoan ngén
= Tién gui khach hang han, khong phai ngudn von bén viing dé mo rong tin dung dai han.

® Cac ngudn von khac

Tinh dén Q1/ 2026, tong tién guri khach hang ctia 27 ngan hang
niém yét dat khoang 12.9 triéu ty dong chiém khoang 65% tong
ngudn von chinh. Didu nay cho thiy nguén von nganh ngan hang
Viét Nam van phu thudc chi yéu vao tién gui khach hang,

Ngudn: FNS research, uéc tinh

2.1.1.1.Tién giri CASA

600 35%

30%

500 25%
0

400 20%

15%

300 10%
5%
200 0%
_%0,

100 3%

I I I l . o
-15%
TCB ACB STB VPB HDB SHB

mmmm CASA 2025 (nghin ty dong) ====Thi phan CASA (%)

VCB BID CTG MBB AGRB

Ting truéng CASA YTD (2025) (%)

Nguén: Fiinpro, FNS research wéc tinh
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2.2.Trién vong nganh

BTy 1& CASA 2025 (%)

Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

30%
25%
20%
15%
10%
5%
0%
VCB BID CTG MBB TCB ACB STB

BTy 1& CASA Q1/2026 (%)

Nguén: Fiinpro, FNS research wéc tinh

2.2.1.Ting truéng kinh té: thuin lgi cho quy mé ting truéng tin dung

Tang truéng GDP (YoY)
9%
8.02% 8.18%
8%
7.09%
7%
6%
5.05%
5%
4%
2023 2024 2025 6T2026

Ngu&n: NSO, FNS research

GDP ting kéo theo nhu cau v6n qua ba kénh: (1)
Doanh nghiép can thém vén luu dong dé tai tro
hang ton kho, khoan phai thu va don hang (2)
Pau tu mé rong nha may, ha tang va thiét bi lam
tdng tin dung trung — dai han (3) Thu nhap va
viéc 1am cai thién hd tro vay mua nha, tiéu dung
va thé tin dung.

Ngoai ra, thu nhap ngoai 1i cling céi thi¢n thong
qua (1) Thanh toan trong nuéc va qudc té (2)
Bao lanh va tai tro thuong mai (3) Ngoai hdi.(4)
Quan ly dong tién (5) Tra luwong va CASA
doanh nghiép
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Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

2.2.2. Péu tu cong: gia tri giai ngin ting nhung tién do chwa nhanh twong ing

Dong tién dau tu cong thuc té dang ting,

360,000 36% , . '
nhung toc do trién khai chua nhanh hon tuong
0, . N X
350,000 36% ung voi quy mo ké hoach.
36% Y . .
340,000 Dau tu cong tang toc tao co hdi cho nganh
36%  ngan hang thong qua cic hoat dong nhu: Cho
330,000 36% vay von luu dong nha thau, Cho vay may moc
y vathiétbi, Bdo lanh du thdu va bao lanh thanh
320,000 36% . . s 1o 1a A
toan, Thanh toan, quan ly dong tién...
36%
310,000 sy, N d4u nam 2026, giai ngan dat 356,935 ty
0 \ \
300,000 . dong, tang 38,362 ty dong,l tu’ogg duong
° khoang 12.0% YoY. Tuy nhién, ty 1¢ hoan
290,000 35% thanh ké hoach lai giam tir khoang 36% xudng

612025 612026 35.5%, vi ké hoach von nim 2026 duoc nang
B Giai ngan dau tu cong (Ty dong) 1én hon 1 tri¢u ty dé)ng. Nhu vay, dong tién
=T} 1& hoan thanh gidi ngan ké hoach (%) thuc té da ting nhung chua theo kip quy mo

Nguén: B¢ tai chinh, FNS research ke hoach dugc giao.

Nén kinh té Viét Nam dang tao diéu kién thuan loi cho nganh ngan hang m¢ rong bang can dbi. GDP phuc
hoi tir 5.05% nam 2023 1én 8.02% nam 2025 va tiép tuc ting 8.18% trong nira dau nam 2026; vén FDI thuc
hién duy tri xu hudng ting véi CAGR khoang 8.8% trong giai doan 2021-2025; con giai ngan dau tu cong
nira dau nam 2026 ting khoang 12% so véi cung ky. Cac yéu t6 nay hd trg nhu cau tin dung, bao 1anh, thanh
toan, ngoai hi va CASA. Tuy nhién, ting truong tin dung khong nhat thiét chuyén hoa hoan toan thanh chat
lwong loi nhuan: ndm 2025, tin dung tang 19% nhung tién gui chi ting 11.4%, trong khi NIM toan nganh giam
tir 3.5% xudng 2.9%. CPI tang trd lai 1én 4.38% trong nira dau nam 2026 tiép tuc han ché du dia giam 1ai suat
va lam chi phi huy dong chiu ap luyc. Do d6, trién vong nganh ngan hang hién 1a tich cuc ddi véi ting trudng
tai san nhung phan héa dbi véi lgi nhuan. Ngan hang c6 CASA cao, ning luc giao dich — ngoai hdi manh va
kha ning kiém soat ky han ngudn vén s& chuyén hoa t6t hon cac dong luc GDP, FDI va dau tu cong; nguoc
lai, ngan hang ting tin dung nhanh nhung phu thudc von ky han hodc von ban buédn s& ddi mat véi rai ro NIM,
thanh khoan va chat luong tai san.

2.3. Quy dinh phap ly va vai tro cia NHNN

D6i voi ngan hang, quy dinh phép 1y khong chi 1a yéu cau tuan tha ma tryc tiép quyét dinh kha ning ting
truong va loi nhuan thong qua (1) Room tin dung quyét dinh quy mé (2) LDR va CAR quyét dinh kha ning
tai tro (3) phan loai no quyét dinh chi phi du phong (4) chinh sach 1ai suat quyét dinh bién lgi nhuan.

2.3.1. Han mikc ting truéng tin dung: kiém soat truc tiép quy mé doanh thu

Han mtic tin dung anh hudng truc tiép dén nganh ngan hang thong qua kha niang mé rong du no va thu nhép
13i thuan. Khi NHNN néi room, ngan hang c6 thém du dia tang tai san sinh 1ai; nguoc lai, khi room bi siét
hoic kiém soat theo quy, ting truéng NII bi giéi han du nhu cdu vay con cao. Tuy nhién, tac dong khong tuyén
tinh: tin dung tang nhanh hon huy d6ng s& lam cing thanh khoan, day chi phi von 1én va thu hep NIM. Vi vy,
room tin dung cao chi that sy tich cuc véi ngan hang c6 vén, thanh khoan, CASA va chat luong tai san tot.
V6i CTG, han mirc ban dau 2026 khoang 11%, nhung Q1 chi ting tin dung 1.82%, thip hon mirc tdi da theo
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quy tic 25% quy I, cho thay ngan hang wu tién quan tri thanh khoan va NIM hon 1a ding hét room ngay tir
dau nam.

2.3.2. Phén loai n¢ va trich 1ap dw phong: tac dong truc tiép dén loi nhuan
Thong tu 31/2024/TT-NHNN, dugc sira d6i bai Thong tu 37/2025/TT-NHNN c6 hiéu luc tir 15/12/2025, quy
dinh nim nhém no; no xdu gdm nhém 3, 4 va 5. Viéc xép nhom khéng chi dya vao sé ngay qua han ma con

xét co cAu lai thoi han tra ng, mién hodc giam 131, danh gia kha nang trd ng va thong tin tin dung.

Nhém n¢ Tén nhom n¢ Khung thoi gian qua han

No du tiéu chudn Trong han; hodc quaqhafl duoi 1(1 ?gily ijl dugc danh gia co
1 kha nang thu hoi day du

No cn ch ¢ Qua han dén 90 ngay, trir truong hop dudi 10 ngay du diéu

2 kién nhém 1
3 No dudi tiéu chuan Tir 91 dén 180 ngay
4 No nghi ngd Tir 181 dén 360 ngay
5 No ¢6 kha ning mat von Trén 360 ngay
Ty 1é trich 1ap d6i v6i cac nhém no (%)
120%
100% 100% Ty 1& du phong cu thé

1an luot 12 0%, 5%, 20%,
80% 50% va 100% ddi vai
nam nhom ng. Ngoai dy

60% 50% ,
phong cu thé, ngan hang
40% con phai trich du phong
20% 20% chung l?ﬁng 0.75% ddi
0% 5% . voi phan 16n du ng
0% _— nhom 14

No dititu Nocinchay No dwéitiéu Nonghingdi  No co kha
chuan chuan niang mat von

Nguon: FNS research

Viéc trich lap dy phong tac dong dén nganh ngan hang qua 4 16p:

(1) Gidm lgi nhuén truwée thué. Chi phi du phong dugc ghi nhan sau lgi nhuan hoat dong trudc dy phong;
vi vay hai ngan hang ¢6 NII va CIR twong ty van cé thé tao ra muc loi nhuén rat khac nhau néu chi phi
tin dung khac nhau

(2) Lam suy giam von tw c¢6: Dy phong cao lam giam loi nhuan gitr lai, qua d6 lam cham téc d6 hinh thanh
von 16i cap 1
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(3) Lam giam kha ning tang trwéng tin dung: Khi chi phi tin dung taing va CAR suy giam, ngan hang c6
thé phai giam room noi b, ting gia cho vay hodc chuyén sang tai san c¢6 hé sb rui ro thap hon

(4) Tao bién dong loi nhuin giira cac ky: Ngan hang c6 thé trich 14p manh trong mot nam dé cung cb bd
dém, sau d6 giam du phong hodc hoan nhap khi khach hang phuc hoi. Vi véy, loi nhuén ting do du phong
giam can duoc phan bi¢t v6i loi nhuén tang tir hoat dong kinh doanh cdt 16i.

2.3.3. CAR va Basel III: gid¢i han ting trudéng dai han

Thong tu 14/2025/TT-NHNN yéu cau cac ngan hang duy tri t6i thiéu: (1) Von 16i cép 1: 4.5% (2) Vén cip 1:
6% (3) CAR: 8%. Ngoai ra, ngan hang phai tich lily bd dém bao toan vén va c6 thé phai duy tri bo dém phan
chu ky tir 0-2.5% theo quyét dinh ciia NHNN.

CAR duoc xéac dinh dya trén von tu c6 va tai san ¢o6 rai ro: CAR = Von tw ¢6 / Tai san cé rii ro quy doi

Khi tai san c6 rii ro ting nhanh hon von ty ¢, CAR giam. Ngan hang c6 thé giam ting truéng, diéu chinh co
cdu tai san, phat hanh c6 phiéu hodc cong cu von du diéu kién, hodc gitr lai nhiéu loi nhuan hon. Cac bién
phap nay 1an luot anh huong dén NIM, mirc pha lodng va ¢ tic.

2.3.4. LDR va ty 1 von ngin han cho vay trung — dai han
2.3.4.1. LDR

Hién nay, ty 16 LDR dugc quy dinh téi da 12 85%. Chi tiéu nay gidi han kha ning chuyén tién gui thanh khoan
vay.

Khi LDR tién sat tran, ngan hang phai lua chon: (1) Tang tién gii (2) Phat hanh gidy to co gia du diéu kién
tinh vao ngudn von (3) Giam ting truong cho vay (4) Ban hodc thu hep tai san tin dung (5) Tang gia cho vay
dé chon loc khach hang.

CTG c6 LDR khoang 83.5% trong quy 1/2026, tirc chi thap hon tran khoang 1.5 diém phan trim. Diéu nay
cho thdy kha ning ting tin dung cia CTG phu thudc dang ké vao tiang trudng huy dong.

2.3.4.2. Ty 1& von ngin han cho vay trung — dai han

Ttr 1/7/2026, tran duoc nang tir 30% 1én 40%. Quy dinh mdi ciing cho phép mét phan tién giri c¢6 ky han cta
Kho bac Nha nudc duoc tinh vao mau sé LDR: chi loai trir 80% sb dur, thay vi loai trtr toan bg. Ngoai ra, theo
quyét dinh s6 1743/QD-NHNN, chi loai trir 50% s6 du tién giri ¢6 ky han ciia Kho bac Nha nudc khi tinh ty
1¢ du no cho vay so v6i tong tién giri. Didu nay tic dong tich cuc 1én nganh ngan hang thong qua (1) Tang du
dia cho vay ha tang, ning lugng, nha ¢ va du 4n dai han (2) Giam ap lyc phai phat hanh ngudn von dai han
ngay 1ap tirc (3)HS tro ngan hang 16n ¢6 nhiéu tién gii Kho bac Nha nudc.

CTG c6 ty 18 von ngan han cho vay trung — dai han 25.9% cudi ndm 2025, thap hon ca tran cii 30%. Do do,
thay d6i 1én 40% tao thém du dija cho CTG nhung chua phai yéu t6 giai phong mot nut that tie thoi. Nat that
gan hon van 1a LDR va chi phi huy dong.

2.3.5. Gio6i han s¢ hitu nwéc ngoai

Theo Nghi dinh 69/2025/NB-CP: Nghi dinh 69/2025/ND-CP duy tri tong s¢ hiru nudc ngoai thong thuong tai
mot ngan hang thuong mai khong qua 30% von diéu 18. Ngan hang nhan chuyén giao bat budc c6 thé dugc
nang 1én trén 30% nhung khong qua 49%; ngoai 1¢ nay khong 4p dung cho ngan hang thuong mai do Nha
nude nam trén 50% von diéu 18. Do Nha nudc nim 64.46% vén, CTG khong thude truong hop duge nang 1én
49%.
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Gidi han 30% gitp duy tri quyén kiém soat trong nudc nhung 1am giam kha nang (1) Thu hat vn chi sé hiru
qudc té (2) Tim nha dau tu chién luoc (3) Tiép nhan cong nghé, quan tri va mang ludi khach hang quc té (4)
Tang thanh khoan va dinh gia c¢6 phiéu ngan hang di kin room.

V61 ngan hang can ting CAR, FOL 1a mdt rao can dang ké vi von ngoai c6 thé 1a nguén von chu sé hiru dai
han.

Do CTG thudc nhom ngan hang Nha nuéc nam quyén chi phdi, ngan hang khong thude truong hop dugc nang
FOL 1én 49% danh cho ngan hang nhan chuyén giao bat budc. Diéu nay lam kha ning ting v6n tir nha dau tu
nudc ngoai kém linh hoat hon mot sé ngan hang tu nhan.

Bu lai, cau tric s¢ hittu Nha nude giap CTG c6 g1 thé vé niém tin, ti€n gui to chirc va kha nang tham gia cac
du an trong diém.

Nganh ngan hang Viét Nam chiu sy diéu tiét truc tiép cua NHNN trén cd quy mo, gia von, chit lugng tai san
va niang luc von. Room tin dung gidi han tdc d6 mo rong tai san sinh 13i; cic quy dinh phan loai no va trich
1ap du phong quyét dinh chi phi tin dung; trong khi CAR, LDR va ty 18 sir dung von ngan han cho vay trung
— dai han giéi han kha nang chuyén hoa ngudn vén thanh tin dung. Giai doan 2025-2026 cho thay dinh hudng
quan 1y ¢6 tinh hai chiéu: chuan vén dugc ning dan theo Basel III, nhung mdt s6 gidi han thanh khoan duoc
ngi dé hd tro tin dung trung — dai han. Voi CTG, khudn kho ny tao loi thé tiép can cac chuong trinh va du
an trong diém, nhung dong thoi dat ngan hang dudi ap luc duy tri 13i suat hd tro, ting von va kiém soat LDR.
Vi vy, trién vong ctia CTG phu thudc khong chi vao room duge giao, ma vao kha ning ting ngudn von on
dinh, duy tri by dém von va lya chon khoan vay c6 miuc sinh 161 da bu dép chi phi von va ri ro.

3. Hoat dong kinh doanh cia CTG
3.1. Co cAu tai san sinh 13i

Co céu tai san (Ty dong)

3,500,000

3,000,000 S

2,500,000

2,000,000

1,500,000

1,000,000

500,000
0 H = H = H - H = H -
2022 2023 2024 2025 Q1 2026

mmmm Cho vay khach hang Tién giri va cho vay TCTD khéc
mmmm Ching khoén dau tu rong mm Chirng khodn kinh doanh rong

B T'ai san khac Tong tai san

Ngu&n: CTG, FNS research
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Co cdu tai san theo ty 18

80%
70%
60%
50%
40%
30%
20%
10%
0% I. H I. o I. - I. - I. =
2022 2023 2024 2025 Q1 2026
B Cho vay khéach hang rong ® Tién giri va cho vay TCTD ® Ching khoan dau tu rong

B Chtng khoan kinh doanh rong ~ ® Tai san khac

Ngu(fn.' CTG, FNS research

Tong tai san CTG tang tir 1,808,810.868 ty dong nam 2022 1én 2,767,699.300 ty dong nam 2025, tuong
tmg CAGR khoang 15.23%/nim. Day 14 téc d6 mo rong cao dbi voi mot ngan hang da c6 quy md gan 3
triéu ty dong.

Co cau tai san giai doan 2022-2025 nhin chung kha 6n dinh: cho vay khich hang rong duy tri quanh
68.85%—71.12% tong tai san, cho thady CTG van 12 ngan hang thuong mai truyén thong, trong dé tin dung
12 ngudn tao thu nhap chu dao.

Tang trudng tai san

2023 (YoY) 2024 (YoY) 2025 (YoY) Q1/2026 (QoQ)

40%
35%
30%
25%
20%
15%
10%

5%

0%

-5%
W Tng tai san ¥ Cho vay khach hang gop W Tién giri va cho vay TCTD

B Ching khodn dau tu rong M Tai san sinh 10i

Ngu&n: CTG, FNS research
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400,000
350,000
300,000
250,000
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2023

m— Gia ting tong tai san (Ty dong)

mmm Gia ting tién giri va cho vay TCTD khac (Ty ddng)

2024

Ty [¢ dong gop tién giii va cho vay TCTD trong tong tai san

100%

90%
80%
70%
60%
50%
40%
30%
20%
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0%
2025 Q1/2026

mmm Gia ting cho vay gop (Ty ddng)

e Ty |¢ dong gop cho vay trong tang truong tai san

Ngu(fn.' CTG, FNS research

Niam 2025, tong tai san ting 382,311.568 ty dong, trong d6 cho vay khach hang gop ting 270,318.154 ty
ddng, tuong duong khoang 70.71% murc ting tong tai san. Nam 2025 mang tinh tin dung dan dat, phu hop
v6i mé hinh kinh doanh cét 16i cua CTG.

Nguoc lai, trong Q1/2026, tong tai san ting thém 156,477.628 ty ddng, nhung cho vay chi ting 36,221.703
ty dong. Khoang 79.40% miic ting tong tai san dén tir tién giri va cho vay ciac TCTD khéac. S6 du khoan
muc nay ting tGi 124,248.908 ty dong chi trong mot quy, 1én 600,736.438 ty dong.

Diéu nay cho thiy CTG di huy dong hodc tiép nhan ngudn von nhanh hon tdc d6 giai ngan tin dung. Pay
1a trang thai tich cuc vé thanh khoan, nhung chwa chic ti wu vé loi nhuén vi tai san lién ngén hang thuong

¢6 loi sudt thap hon cho vay doanh nghiép va ban 1¢.

2,500,000

2,000,000

1,500,000

1,000,000

500,000

Cho vay va dy phong (Ty dong)

2022 2023
B Cho vay khach hang gop

72%
71%
71%
70%
70%
69%
69%
68%
68%
67%
67%
2024 2025 Q1/2026

= Dy phong cho vay

mmmm Cho vay khich hang rong === Cho vay trén tong tai san

Nguon: CTG, FNS research

Du no cho vay gdp tang tir 1,274,843.694 ty
dong nam 2022 1én 1,992,272.868 ty dong
nam 2025, tuong ung CAGR khoang
16.05%/nam. Téc do nay cao hon CAGR
tong tai san, cho thiy tin dung van 1a dong
luc tdng trudng thuc cua CTG trong trung
han

Ty trong cho vay rong duy tri quanh 70%
tong tai san trong ba naim 2023-2025. Pay
1a mirc du cao dé tao NII 16n, nhung khong
qué cao dén muc toan bo bang can ddi phu
thudc vao tin dung. Phan tai san con lai tao
bd dém thanh khodn va kha nang tai co clu
danh muc khi diéu kién thi truong thay doi.
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2,500,000 Ty trong ky han cho vay (%)
0
2,000,000 0%
/ 60%
1,500,000 50%
40%
1,000,000
30%
500,000 20%
I 10%
0
2024 2025 Q1/2026 0%
2024 2025 Q1 2026
. Cho vay ngan han (Ty fi(‘)ng) Cﬁo vay trung han (Ty dong) - Ngén han Trung han
mmmm Cho vay dai han (Ty dong) e TOng cho vay ) )
M Dai han B Trung han va dai han

Nguon: CTG, FNS research Ngué‘n: CTG, FNS research
Niam 20235, cho vay ngan han chi ting 8.38%, trong khi cho vay trung han ting 30.65% va cho vay dai han
tang 29.77%. Ty trong tin dung trung — dai han vi vy tang ttr 33.96% nam 2024 1én 38.14% nam 2025, sau
do6 1én 38.58% tai Q1/2026.

Su dich chuyén ky han ng cho théy:

(1) Hb tro loi suét tai san. Khoan vay trung — dai han thudng c6 13i suat cao hon va tao dong NII trong thoi
gian dai hon. Co cau nay phu hop voi loi thé cua CTG trong tai trg doanh nghiép 16n, FDI, san Xuat,
ning luong va ha tang.

(2) Tang nhu cau ngudn von 6n dinh. Khoan vay dai han khong thé duoc tai tro bén viing chi bang tién giri
ngan han. CTG phai duy tri ting trudng tién giri, gidy to ¢ gia va von dai han tuong tng; néu khong,
loi suat cao hon c6 thé bi triét tiéu boi chi phi huy dong va rui ro léch ky han.

(3) Tang do tré ctia rui ro tin dung. Khoan vay du 4n thuong chi boc 1o van dé sau giai doan xay dung hodc
an han. Do do, tang trudng tin dung dai han nam 2025 c6 thé chua phéan anh déy du vao NPL hién tai
va can dugc kiém tra cung tién do du 4n, ng nhom 2 va kha nang tao dong tién.
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3.2. Danh muc tin dung

3.2.1. Co ciu khich hang nim 2025

Du no gop cua CTG tang tir 1,274,843.694
ty dong nam 2022 1én 1,992,272.868 ty
déng nim 2025, twong duong CAGR
16.05%/nam. Trong Q1/2026, du no tiép
tuc ting 1.82% QoQ 1én 2,028,494.571 ty
ddng, thdp hon muc ting 3.2% cla toan hé
thong.

Tang truong nam 2025 ¢ muc 15.70%,
trong khi tién guri khach hang ting khoang
11.67%. Khoang cach nay cho thdy CTG
phai str dung thém cac ngudn von ngoai tién
guri khach hang hodc nang hiéu qua huy
dong dé tai tro tin dung. Sang Q1/2026, tin
dung ting 1.8% va tién giri tang 1.7%, cho
thiy ngan hang chu dong dua ting truong
tai san trd lai pht hop véi ngudn von

2,500,000 18%
16%
2,000,000 14%
12%
1,500,000
10%
8%
1,000,000
6%
500,000 4%
2%
0 0%
2022 2023 2024 2025 Q12026
mmmm THng du no gop (Ty dong) Tang truéng YTD (%)
Ngu&n: CTG, FNS research
Co cau du ng (Ty dong)
2,500,000

2,000,000
80%

1,500,000
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1,000,000
40%
500,000 20%

0 0%

2024

B Tong duno gdp  ®HO kinh doanh va c4 nhan

120%

100%

2025

B SME uéc tinh ™ Doanh nghiép FDI

Nguon: CTG, FNS research

Du n¢ hd kinh doanh va c4 nhén ting 19.53%, tir 676,069.263 ty dong 1én 808,113.278 ty dong. Ty trong
tang tir 39.26% 1én 40.56% tong du ng, diéu nay cho thay (1) Ban 1¢ gitip phan tan rai ro khoi mot s6 khach
hang doanh nghiép 16n va thuong tao loi suat cao hon (2) Nhung chi phi phuc vu, tham dinh va thu hoi ng
cao hon; rai ro nhay cam véi thu nhap hd gia dinh, bat dong san va tiéu dung.
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SME tiing nhanh nhung khong 1am ty trong thay déi 16n

Du ng SME udc tinh ting khoang 16.74%, gan tuong duong toc do toan danh muc; ty trong chi ting nhe tir
22.24% 1én 22.44%.

SME c¢6 tiém ning tao bién 13i va phi tét hon doanh nghiép 16n, ddng thoi giup CTG khai thac chudi cung
ung cua cac khach hang doanh nghiép.

FDI ting cham hon toan danh muc trong nam 2025

Du no doanh nghiép FDI ting 9.58%, thap hon ting trudng chung, khién ty trong giam nhe tir 5.78% xudng
5.47%.

3.2.2. Q1/2026: ting trudng chuyén tir ban 1é sang doanh nghiép va FDI

Ty trong du ng Tang truong QoQ NPL Q1/2026 No nhém 2 (Q1/2026)

45%
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35%
30%
25%
20%
15%
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5%
0%
-5%

B Doanh nghi¢p Ion BSME ®FDI ®Banl¢
Nguén: CTG, FNS research

Trong Q1/2026: (1) Doanh nghiép 16n tang 5.1% QoQ (2) SME tang 3.4% QoQ (3) FDI tang 6.3% QoQ
(4) Ban 1¢ giam 2.1% QoQ.

Co céu nay cho thay CTG chii dong chuyén han mirc sang nhom khach hang c6 chét lwong tin dung va dong
tién t6t hon. Ngan hang tap trung vao cac du an metro, logistics, nang luong va trung tam dir liéu, dong thoi
khai thac khach hang FDI qua cac van phong tai Trung Qudc, Singapore va Dai Loan.

Trong ban 1¢, cho vay ho kinh doanh giam 0.6% va cho vay mua nha giam 0.8%. Ban linh dao cho biét
ngan hang chi dong giam cac danh muyc c6 rdi ro tiém an hodc hiéu qua sinh 10 thip trong bdi canh room
tin dung va ngudn von co giéi han
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3.2.3. Co ciu tin dung theo nganh

Co cau tin dung theo nganh (Ty dong)

jgg’ggg Danh muyc tin dung tap trung l6n vao hoat dong
600’000 thuong mai-dich vu va ban budn-ban ¢, téng
cong chiém 56.64% du no nim 2025. Piéu nay

500,000
400,000 phan anh thé manh truyén thong cia CTG trong
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Ngu&n: CTG, FNS research
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Ngu&n: CTG, FNS research Nguén: CTG, FNS research

Tang truong ndm 2025 tap trung vao mot sd it nganh: (1) Thuong mai, dich vu: 36.74% (2) Ban budn, ban
1¢: 29.21% (3) Ho gia dinh san xuét: 12.93% (4) Dién, khi va nudc: 9.44% (5)Van tai, kho bai va thong tin:
6.18%.

Ha ting ting nhanh, nhung rii ro ky han ciing ting

Du ng dién, khi va nudc ting 31.68%, con van tai, kho bai va thong tin tang 43.90%. Pay la céc linh vuc
phii hop véi chién luge tai tro nang luong, logistics va ha tang cia CTG. Tuy nhién, cdc khoan vay nay
thuong: (1) Co thoi han dai. (2) Phu thudc phap 1y, tién d6 va nghiém thu. (3) Tao ap luc 1én vbn va chénh
léch ky han. (4) Co rui ro tap trung & mat s6 du 4n hodc chu dau tu 16m.
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XAy dung ting chAm nhung van 13 vang rii ro
Du no xay dung chi ting 2.08% nam 2025, thap hon nhiéu mirc ting toan danh muc. Piéu nay cho thiy CTG
khong mé rong truc tiép qua manh vao xay dung. Tuy nhién, doanh nghiép cho biét ng x4u va no nhom 2
van tap trung mot phan tai xay dung, cac du 4n giao thong, dién va bat dong san. Nghia 14 rui ro chu yéu co
thé nim & danh muc di tich lily trudc day, khong nhat thiét dén tir ting trudng tin dung méi.

3.2.4. Chit hrong tai san cai thién rd trong giai doan 2022-2025

40,000 4% b 1A 5 A
’ Ty 1€ bao phu ng xau
35,000 4%
30,000 3% 190%  186%
25,000 39,  185%
20,000 2%  180%
15,000 2% 175%
10,000 1% 170%
5,000 1% 165%
0 0% 160%
2022 2023 2024 2025 Q1 2026
155%
. No nhom 2 = No x4u nhom 3-5
150%
mmm Dy phong cho vay = Chi phi du phong rui ro tin dung
. 145%
=Ty 1& no nh6m 2 —Ty 1¢ ng xéu °

2022 2023 2024 2025  Q1_2026

e Ty |¢ ng nhém 2-5

Nguon: CTG, FNS research Nguon: CTG, FNS research

NPL ting cham hon du no. Tir nam 2022 dén 2025: (1) Du ng ting 56.28%. (2) Gia tri ng x4u ting 38.50%.
(3)Ty 1¢ NPL giam tir 1.24% xudng 1.10%. Diéu nay cho thdy chat lugng tai san twong ddi duoc cai thién. Tuy
nhién, mot phﬁn giam ty 1¢ NPL van dén tir viéc mau sb du no tang nhanh.

Q1/2026: NPL giam nhung ng nhém 2 ting tré lai: (1) NPL giam tir 21,916.196 ty dong xudng 20,597.667 ty
ddng. (2) Ty 18 NPL giam tir 1.10% xudng 1.02%. (3) No nhém 2 ting tir 17,345.911 ty dong 1én 21,661.628 ty
ddng, trong duong ting 24.88% QoQ. (4) Ty 1 nhom 2 ting tir 0.87% 1én 1.07%.

Ty 1¢ bao phii tiing nhung du phong tuyét d6i giam trong Q1/2026: Ty 1é bao phu NPL ting tir 158.83% lén
167.19%, nhung s6 du dy phong cho vay lai giam khoang 1.07% QoQ, tir 34,810.365 ty dong xudng 34,436.428
ty dong.

Danh muc tin dung CTG nam 2025 tang trudng kha t6t khi du no tang 15.7%, dugc dan dat boi ban 1¢, SME,
thuong mai — dich vu, dién va logistics. Co cdu ban 1¢ va SME ting 1én 63% gitip giam phu thudc vao mot sb
doanh nghiép 16n, trong khi ng nhém 2 gidm manh va NPL duoc duy tri quanh 1.1%. Tuy nhién, tdng truéng
nam 2025 tap trung cao khi nim nhom nganh déng gop khoang 94.5% phan ting du no. Sang Q1/2026, CTG
chu dong chuyén han mirc sang doanh nghiép 16n, SME va FDI, dong thoi thu hep ban 1é. Tuy nhién, ng nhém
2 tang trd lai va tap trung & doanh nghiép 16n, xay dung, giao thong, dién va bat dong san 1a canh bao sém can
theo ddi. Nhin chung, chat luong ting truong ciia CTG dang ¢ muc tich cuc, nhung tinh bén viing s& phu thudc
vao viéc kiém soat ng nhom 2, duy tri kha ning dinh gia khoan vay va chuyén tang truong dy an thanh CASA,
phi va dong tién thuc té.
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3.3.Hoat dong huy dong von va cu triic ngudn von cia CTG

Huy dong von (Ty dong) Co cau huy dong
2,000,000 80% 5% 76% 73% 1%
o 68%
70%
1,500,000 60%
50%
1,000,000 40%
30% 130, 16% 13% 17% 17%
500,000 20% o
FO | PR (M |
0 Ill I_I Ill Ill II. 0% s -1 n nl Il
2022 2023 2024 2025  Q1_2026 2022 2023 2024 2025 QI1_2026
B Tién guri khach hang ® Tién gtri va vay TCTD khac ® Tién giri khach hang ® Tién gii va vay TCTD khic
B No chinh phi va NHNN  ®Gidy to 6 gid B Ng chinh phu va NHNN  ®Gidy to c6 gia
B Vén tai tro iy thac B Vén tai trg iy thac
Nguoén: CTG, FNS research Nguon: CTG, FNS research

Tién giri khach hang van 12 ngudn von 16n nhat, nhung ty trong da giam tir 75.38% nam 2022 xudng 70.84%
nam 2025 va 68.05% tai Q1/2026. Trong khi d6, tién giri va vay TCTD khac ting 1én 17.25%, con ngudn
vén tir Chinh phii va NHNN tang 1én 9.14% tai Q1/2026. CTG khong phu thudc duy nhét vao tién giri khach
hang va c6 kha ning tiép can thi truong lién ngan hang, Kho bac Nha nudc, NHNN va thi trudng gidy to c¢6
gia. Piéu nay thé hién quy mo, vi thé va murc do tin nhiém ciia mot ngan hang qudc doanh 16n.

Tuy nhién, ngudn von lién ngan hang va t6 chac thuong (1) C6 quy mé giao dich 16n. (2) Tai dinh gia
nhanh. (3) Nhay v&i thanh khoan hé thng. (4) C6 thé dich chuyén manh giita cac ky. Viéc dich chuyén co
céu ngudn von mang lai sy da dang hoa, nhung ciing tiém an rii ro cho CTG.

3.3.1. Tién giri khach hang ting chim hon tin dung

20% 2,000,000 70%
1,800,000
15% 0
’ 1,600,000 68%
10% 1,400,000 6%
1,200,000
5% 1,000,000 64%
800,000
0% 62%
2 (02 2024 2025 Q1 2026 600,000
-5% 400,000 60%
200,000
-10%
0 58%
W Ting trudng tién giri khach hang (%) 2022 2023 2024 2025 Q1 2026
= Tang truéng cho vay khach hang (%) s Tién giri khach hang (TY ddng)
= Chénh I¢ch tién gui-tin dung (%) = Tién gri khach hang trén téng tai san
Nguon: CTG, FNS research Ngudn: CTG, FNS research
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Niam 2025, tién guri khach hang ting 11.67%, thap hon ting truong du no 15.70% khoang 4.03 diém phan
trim. Khoang cach nay 16n hon ndm 2023 va 2024, cho thdy CTG phai sir dung thém ngudn von ngoai tién
gui khach hang dé tai tro ting trudng tin dung.

Tién guri khach hang tang tir 1,249,176.034 ty dong nam 2022 1én 1,793,732.057 ty ddng nam 2025, tuong
duong CAGR khoang 12.82%/nam.

Tuy nhién, ty trong tién giri khach hang trén tong tai san giam tir 69.41% nam 2023 xudng 64.81% nim
2025 va 62.38% tai Q1/2026. Didu nay khong phai do tién giri giam ma do cac ngudn vén khac va tong tai
san tang nhanh hon.

3.3.2. CASA: cdi thién manh trong trung han nhung giam trong Q1/2026

Co cdu tién giri (Ty dong)

1,600,000 80%
1,400,000 70%
1,200,000 60%
1,000,000 50%
800,000 40%
0,
600,000 30%
20%
400,000
10%
200,000
0%
0 —_ — — 2022 2023 2024 2025 Q1 2026
2022 2023 2024 2025 Q12026 B CASA thuan tién giri khong ky han
W Tién giri khong ky han ™ Tién giri c6 ky han B Ngudn von chi phi thip mé rong
W Tién gri von chuyén dung ® Tién giri ky quy B Tién guri c6 ky han trén tng tién giri

Nguén: CTG, FNS research Nguon: CTG, FNS research

CASA thuan tang tir 19.49% nam 2022 1én 24.84% nam 2025, tvong duong ting gan 5.34 diém phan tram.
S6 du tién giri khong ky han ting CAGR khoang 22.30%/niam, hon gip d6i CAGR 10.16% ciia tién giri co
ky han.

Tuy nhién, tai Q1/2026: (1) Tién giri khong ky han giam 1.38% QoQ. (2) Tién giri c6 ky han ting 2.64%
QoQ. (3) CASA thuan giam tir 24.84% xudng 24.08%. (4) Ngudn von chi phi thap mé rong giam tir 25.54%
xubng 24.85%.
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3.3.3. CASA ting nhung chwa di dé hd tro COF trong nim 2025

5.00% 30% 7%
4.50%
4.00% —— 5% 6%
0,
. 0
2.50% 15% 4%
2.00%
0,
1.50% 10% 30,
1.00%
5%
0.50% ’ 2%
0.00% 0% .
2022 2023 2024 2025 QI 2026 1%
mmmm Chi phi vén binh quan (Tréi) 0%
s NIM (Tréi) Q1 2025 Q4 2025 Q1 2026
=Ty 1& CASA thudn (Phai) W Loi suét tai san sinh [di @ Chi phi vén BNIM

Trong nam 2025: CASA tang tir 23.86% lén 24.84% nhung chi phi von van ting 18bps trong khi NIM giam
tir 2.88% xubng 2.62%

Tuy nhién, sang Q1/2026, da c6 sy cai thién: Chi phi von tang 16 bps QoQ 1én 3.42% nhung lgi sut tai san
sinh 13i tang 30 bps 1én 5.97%. Két qua, NIM ting 14 bps QoQ 1én 2.78%.

CTG khong kiém soat COF bang cach giit chi phi von khong ting; ngan hang da tai dinh gia tai san nhanh
hon tdc d6 ting gia von. Day 1a tin hiéu tich cuc vé quan tri ALM va quyén dinh gia. Tuy nhién, kha ning
nay c6 gidi han. Néu 1ai suat huy dong tiép tuc ting trong khi khach hang doanh nghiép 16n phan dbi ting
131 vay, loi suat tai san khong thé ting mai nhanh hon COF.

Nguén vén ciia CTG c6 loi thé ndi bat vé quy mo va kha ning tiép can da dang cac kénh huy dong. Tién
gui khach hang tang tir 1.25 triéu ty dong ndm 2022 1én 1.79 triéu ty dong nam 2025, trong khi CASA thuan
cai thién tir 19.49% 1én 24.84%, cho thiy chat lwong nén tién giri da tién bo dang ké. Tuy nhién, toc do ting
tién giri khach hang nam 2025 thap hon tang trudng tin dung khoang 4 diém phan tram, khién CTG phai sir
dung nhiéu hon tién giri lién ngén hang va gidy to co gia. Sang Q1/2026, phan 16n ting trudng ngudn von
dén tir Kho bac Nha nudc, NHNN va cac TCTD khac, trong khi CASA giam theo muia vu va gidy to ¢ gia
ngan han thu hep. Céu tric nay gitp thanh khoan doi dao nhung 1am ngudn vén nhay hon véi lii suat va su
dich chuyén ctia khach hang t6 chtrc. Du chi phi vén ting 1én 3.42% trong Q1/2026, CTG van cai thién NIM
1én 2.78% nho tai dinh gia tai san nhanh hon.
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3.4.Két qua kinh doanh
3.4.1. NIM va kha nang dinh gia tai san
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Ngu&n: CTG, FiinPro, FNS research
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Nguén: CTG, FiinPro, FNS research

Thu nhap i thuan cta CTG ting lién tuc, tir 52,957.478 ty dong nam 2023 18n 66,453.245 ty dong nim
2025. Tuy nhién, toc do ting da cham lai ddng ké, tir 17.84% nam 2024 xudng con 6.49% nam 2025.

Nguyén nhan chinh 1a bién 13i rong bi thu hep. NIM giam tir 2.88% nam 2024 xubng 2.62% nim 2025,
tuong duong giam khoang 0.26 diém phan trim. Trong cung ky, loi sudt tai san sinh 13i giam 0.28 diém
phan trim, trong khi chi phi von lai tang 0.18 diém phan tram. Nhu vay, CTG chiu sirc ép tir ca hai phia:
thu nhap tir tai san giam nhung gid von huy dong lai tang.

Loi suét cho vay udc tinh giam tir 6.79% xudng 6.51%, cho thay ap luc chi yéu dén tir hoat dong tin dung.
Loi suit chimg khoan dau tu c6 cai thién nhung quy mé danh muc nho hon nhiéu so véi cho vay, nén chua

du bu dap phan suy giam tir tin dung.

25,000
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15,000
10,000

5,000

Q1/2025 Q1/2026
m Thu nhép l&ithun = NIl e====NIM

| i SUAt tai san sinh L&i e Chi phi vOn

Nguon: CTG, FiinPro, FNS research

8%

6%

4%

2%

0%

Trong quy 1/2026, thu nhap 1di thuidn dat
19,385.153 ty dong, tang 25.27% so véi cung ky.
NIM ting tir 2.58% 1én 2.78%, cho thiy kha ning
sinh 101 tir hoat dong tin dung da cai thién ro rét so
voi quy 1/2025.

Chi phi vén van tang tir 3.08% 1én 3.42%, nhung loi
suat tai san sinh l3i ting manh hon, tir 5.46% lén
5.97%. No6i cach khac, CTG khong céi thién NIM
nho giam duge gia von, ma nhd didu chinh loi suat
cho vay va cdc tai san sinh 1ai nhanh hon muc tang
cua chi phi huy dong.
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NIM cua CTG suy giam trong nam 2025 vi loi suét cho vay giam trong khi chi phi vén ting. Do do, ting
trudng thu nhap 1ai thuan nam 2025 chu yéu dén tir viec mo rong du ng, chua phai tir viéc cai thién kha
nang sinh 16i trén mdi dong tai san.

Quy 1/2026 cho thdy xu huéng tich cuc hon khi loi sut tai san ting nhanh hon chi phi vén, giap NIM phuc
hoi 16n 2.78%. Tuy nhién, Kha ning duy tri NIM con phu thudc vao ba yéu t6: dién bién CASA, 4p luc ting
1ai suat huy dong va kha nang CTG diéu chinh I4i suit cho vay d6i voi nhom khach hang doanh nghiép 16n.

3.4.2. Thu nhép ngoai lai
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Thu nhap ngoai 13i/Tong thu nhap (Phai)
Nguén: CTG, FiinPro, FNS research

Thu nhap ngoai 13i ting tir 17,590.687 ty dong nam 2023 1én 20,841.544 ty dong ndm 2025. Tuy nhién, ty
trong trong tong thu nhap giam tir 24.93% xudng 23.87%, cho thiy hoat dong ctia CTG van phy thudc chu
yéu vao thu nhap 1.

Trong quy 1/2026, thu nhap ngoai 1i ting 14.83%, dat 5,716.401 ty dong. Du vay, ty trong trong tong thu
nhap giam tir 24.34% xudng 22.77% vi thu nhap lii thuan ting nhanh hon.
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Phi thanh todn va ngan quy tang lién tuc,

4,500

4000 dat 1,440.438 ty dong nam 2025, ting
3,500 18.85% so véi nam trude. Day 1a ngudn
3.000 thu c6 chat lwong twong dbi t6t vi gin véi
Dgﬁ 2500 hoat dong giao dich thudong xuyén cua
= 2,000 khach hang, dong thoi ho trg CTG duy tri

a 500 CASA.
1,000 Nguoc lai, phi dich vu khac giam tu
500 II II I 3,880.488 ty dong nim 2023 xudng
0 2,227.405 ty dong nam 2025. Pay la

2023 2024 2025 nguyén nhan chinh khién tong phi dich

vu thudn giam trong hai nam lién tiép, du
thanh to4n va bao hiém vAn ting trudng.

W Thanh toan va ngén quy ™ Tu vén, Gy thac va dai Iy

B Dich vu bao hiém B Dich vu khéc

Ngué‘n: CTG, FNS research

3.5.Chit lwong tai sin
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=Ty 1& ng nhom 2 =Ty & ng nhom 2-5 mmmm Dy 1o cho vay gop (Ty dong) ====LLR (Lin)

Giai doan 2023-2025, ty 1¢ no nhom 2-5 giam tir 2.67% xudng 1.97%. Day 14 tin hiéu tich cyc vi khong
chi no x4u ma ca nhom khoan vay c¢6 déu hiéu canh bao sdm déu giam so véi quy mé tin dung.

Riéng nim 2025, ty 18 no x4u giam tir 1.24% xudng 1.1%. Tuy nhién, gia tri ng x4u van tang tir 21,351.927
ty dong 1én 21,916.196 ty dong, twong duong ting khoang 2.64%. Ty 1& giam chu yéu vi du no cho vay ting
nhanh hon, khoang 15.70%.

Diém cai thién rd hon ndm & ng nhom 2: s du giam 24.25%, tir 22,898.528 ty dong xudng 17,345.911 ty
dong. Nho vay, tong ty 1 ng nhom 2—5 giam gan 0.60 diém phan trim. Diéu nay cho thiy lugng khoan vay
¢6 nguy co chuyén thanh ng x4u trong tuong lai da thu hep dang ké vao cudi nam.

LLR giam tir 1.7 ndm 2024 xudng 1.5 nim 2025. Mtic ndy van tuong d6i cao, nhung su suy giam cho thay
CTG da st dung mot phén bd dém dy phong dé xu 1y no, trong khi s6 du ng x4u chua giam tuong ung.
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4. Pinh gia va khuyén nghj

4.1. Du phéng két qua kinh doanh

Chi tiéu

2025A

2026F

Thay doi

Gia dinh va luu y chinh

Tong tai san

2,767,699.3

3,069,780.0

10.91%

Tang truong tin dung tiép tuc 1a dong luc
chinh, pht hop véi vai tro cung tng von
ctua ngan hang thuong mai nha nudc

Tong tai san sinh 1ai

2,696,810.3

2,991,802.1

10.94%

Cho vay khach hang tiép tuc chiém ty
trong chu dao; chung khoan va tai san lién
ngan hang dong vai tro quan tri thanh
khoan

Cho vay khéch hang
gop

1,992,272.9

2,251,268.3

13.00%

Puoc hd trg bai phuc hdi kinh té, dau tu
cong va nhu cau von ctia doanh nghiép; du
dia ting truong chiu rang budc boi ngudn
vbn va CAR

Tién giri khach hang

1,793,732.1

2,017,948.6

12.50%

Loi thé mang ludi va hé sinh thai khach
hang hod trg huy dong; canh tranh lai suét
c6 thé 1am tang chi phi vén

Du phong rui ro tin
dung/du ng gop

1.75%

1.70%

-0.05%

Chét luong tai san va ty 1& bao phua duy tri
tich cuc, nhung sy gia tang cua ng nhoém 2
doi1 hot tiép tuc gitr by dém du phong

Thu nhap i thuan

66,453.2

78,775.9

18.54%

Pugc thiic day boi md rong tin dung va
NIM phuc hoi

NIM

2.65%

2.77%

0.12
diém %

Loi sut tai san cai thién nho tai dinh gia
khoan vay, trong khi ap lyc tir chi phi huy
dong van hién hiru

Téng thu nhap ngoai
lai

20,841.5

22,043.1

5.77%

Puoc hd trg boi dich vy, ngoai hdi va thu
hdi no da xu 1y; chua tinh thu nhép bat
thuong tir VietinBank Tower

Téng thu nhap hoat
dong

87,294.8

100,818.9

15.49%

Thu nhap 13i thuan tiép tuc 1a ngudn déng
gop tang trudng chu yéu

Chi phi hoat dong

26,552.9

30,044.1

13.15%

Ap luc dén tir chi phi nhan sy, cong nghé
va chuyén d6i sd; quy mé doanh thu 16n
hon tao hiéu ung don béy hoat dong
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Cai thién nho thu nhap hoat dong tang

-0.62 . \
CIR 30.42% 29.80% 2 nhanh hon chi phi, du CTG tiép tuc dau tu
diém % . A A s
cho cong nghé va van hanh
qu nhuén trudc du 60,741.9 707749 | 16.52% ]?u(_yc ho trg géng thc‘yi‘bc”y.iANIMv phl..lc hf‘)i,
phong tang truong tin dung va hi¢u qua chi phi
. L, Bam sat ké hoach trich 14p ctia ngan hang;
Chi phi du phong t ) i
du; é’ PATPRONEHN 177981 | 17,5046 | 1.19% | duy tri than trong trude rui ro ng nhom 2

chuyén thanh n¢ xau

Pong luc chinh dén tir ting truéng thu
Loi nhuan trude thué | 43,443.8 53,270.3 22.62% | nhap 1ai thuan, CIR cai thién va ap lyc dy
phong 6n dinh

Bién dong cung chiéu véi loi nhuan trude
34,604.5 42,4509 | 22.67% | thué; thué suit va lgi ich c6 dong khong
kiém soat duoc gia dinh 6n dinh

LNST thudc c6 dong
ngan hang me

ROA (trén téng tai 0.11 Cai thién khi lgi nhudn ting nhanh hon
R R 1.34% 1.45% 2 A e
san binh quan) diem % | quy mo tai san

Gia ting chu yéu theo ting trudng tin
1,333,088.4 | 1,499,215.6 | 12.46% | dung; tbc do con phu thude vao co cau
khach hang va muc dg rui ro cua danh muc

Tai san ¢o rui ro —
RWA

4.2.Tém tit dinh gia

Phuwong phap | Trong | Gia tri hop ly

5 Gia dinh
dinh gia i) (dong/cp) s am
M0 hinh ndi tai giai doan 2026E-2030E; két qua nhay vdéi chi
FCFE 80% 53,465 phi v6n chii s6 hitu, tang truong dai han va yéu cau giir lai von

(CAR)

P/B muc tiéu 1.29x; xac dinh tir 50% P/B binh quan CTG giai
P/B tuong d6i 10% 36,020 doan 2021-2025 1a 1.39x va 50% P/B binh quan nhom ngan
hang so sanh 1a 1.18x

P/B hop 1y theo L0% 43.936 P/B hop 1y muyc tiéu 1.57x; véi ROE chuén hoa 19.08%, chi
ROE ’ ’ phi von chu so hitu 13.61% va ting truong dai han dat 4%
Gia trj hop ly 100% 50.767 Két hop FCFE va P/B; twong (mg tiém ning ting gia 76.58%
tong hop ’ ’ s0 v6i gia tham chiéu 28,750 dong/cp ngay 27/07/2026

FUNAN RESEARCH




Ngén hang TMCP Céng Thuong Viét Nam (HOSE: CTG)

KHUYEN CAO (Mién trir trach nhiém):

Noi dung ban tin nay do Cong ty C6 phan Chimg khoan FUNAN (FNS) cung cdp chi mang tinh chét tham
khao. Mic di moi thong tin déu dugc thu thap tir cic ngudn tin dang tin cdy, nhung FNS khong dam bao
tuyét d6i do chinh x4c cua thong tin va khong chiu trach nhiém d6i véi bat ky van dé nao lién quan dén viéc

str dung ban tin nay. Céc ¥ kién, du béo va udc tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat
hanh, bao co chi nhim muc dich cung cp thong tin tham khao chir khong mang tinh chat moi chao mua

hay ban va nam gitr bat ctr c6 phi€u nao.

Biéo c4o nay 1a tai san ctia Cong ty Co phan Chimg khoan FUNAN (FNS). Khéng ai duoc phép sao chép,
tai san xuét, phat hanh ciing nhu tai phin phdi bao cao nay vi bat cir muyc dich nao néu khong c6 sy dong ¥
ctia FNS. Xin vui 10ng ghi rd ngudn khi trich dan cac thong tin trong bo cdo nay.
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