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Nganh: Ngan hang

BIEN PONG GIA
CTG vs VN-Index (%YTD)
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Thong tin giao dich (03/08/2026)

Gi4 hién tai (VND/cp) 31.800
Giéa cao nhit 52W 40.900
Gia thap nhat 52W 28.800

86 lugng CP niém yét  7.766.944.637
S6 lwong CP luu hanh  7.766.944.637

S¢ hitu nude ngoai 24,66%
KLBQ 52W (cp) 10.778.023
EPS (vnd/cp) 5.196
P/E 6,11
P/B 1,23x
Vén hoa (ty dong) 246.988

(*) EPS theo BCKOKD 4 quy gan nhat
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HOSE: CTG - TICH CUC

Chuing téi danh gia TICH CUC véi CTG dura trén xu huéng téng truéng
KQKD tich cuc cta ngdn hang. CTG la mét trong ba ngan hang quéc
doanh duoc niém yét va ding top 3 vé quy mé tai sén (chi sau BID va

VCB). Bén canh do, CTG dang s& hiru hé sinh thai tai chinh da dang

bao gém céc linh vuc tir Ngan hang, Ching khoén, Bao hiém, Trang

Stre, Dich vu chuyén tién dén Quén ly Quy, trong do, loi nhuén te linh

vire tai chinh ngén hang chiém géan 95,4% loi nhuan cua CTG.

Luan diém Pau tuw:

e Cap nhat KQKD Q2/2026: NIl (thu nhap lai thuan) va lgi nhuan rong
cla CTG tang trwdng lan lwot téi 30,85% va 20,83% YoY trong quy
2/2026. Bang cha y, mare NIl va LNST trong Quy 2 nay déu dang dat
mtrc ki luc cao cda chinh Viettinbank tr trwéc dén nay. Bén canh do,
tang trwdng tin dung ctia CTG chi dat 5% so v&i dau nam, thap hon
so v&i tang tredng tin dung toan nganh (7,73% YTD). Bac biét hon
nira, CTG 14 mét trong s6 it cac ngan hang cé téc do tang trwdng
tién gri khach hang I&n hon téc dd giai ngan ké tir dau ndm
(5,4% so v&i 5% YTD), cho thdy Viettinbank chwa gap ap lwc thanh
khodn I&n trong hé thng.

o NIM cai thién trong méi trwéng lai suat khong ré: NIM cia CTG
dang hinh thanh day khi lién tiép tang trong 2 quy dau nam 2026, lan
lwot tdng 3 va 10 diém co ban mdi quy. Nbi bat trong do, Hiéu suét
tai san sinh 16i (Asset Yield) cha Viettinbank dang cé tbc d mé rong
t&t hon so v&i Chi phi vén (Cost of Fund). Diéu nay cho thay (1) CTG
dang c6 nang lwc ddy duoc 1ai suat vé phia khach hang vay tién (2)
Lwong I&n tién gri kho bac (tdng 40% YoY) gitp CTG cai thién thanh
khoan clia ngan hang va gidm &p lwc chi phi vén.

e No xau tang nhe, tuy nhién chat lwong tai san van duy tri mirc
tich cwe trong hé théng: Ty 1& no xau - NPL (nhém 3 — 5)/cho vay
khach hang) tiép tuc duy tri tai mirc thip — dat 1,2% trong Q2/2026,
chi tang 10 diém co ban so v&i ddu nam. Bén canh dé, Ty I& bao phd
no' xau van dat gan 134% mac du cé gidm so véi dau nam 158%.

Rui ro: Tang trwdng tin dung cham hon so v&i hé théng.
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Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026

Thu nhap i thuan -

Sy 15174 15339 15578 16.312 15475 15.843 17.176  17.960 19.385  20.730
%YoY 19,8%  202%  19.0%  119%  2,0% 33%  103%  10,1%  253%  30,9%
g%%g; nhap-TOl 19067 10640 21916 21285 20453 20917 22500 23425 25102  26.385
%NII/TOI 796%  781%  711%  76,6%  757%  757%  763%  767%  77.2%  78,6%
%CIR 252%  258%  27.8%  30,9%  27.0%  280%  268%  391%  249%  24.1%
LNST 5003 5409 5193 9878 5499 9752 8512 11107 8960  11.783
%YoY 3,5% 28%  333%  60,8%  9.9%  803%  639%  124%  629%  20,8%
%NIM 2.9% 3,0% 3,0% 2.9% 2.8% 2.7% 2.6% 2.6% 2.7% 2.8%
rHUSLSN IOl 6% 65%  62%  58%  57%  56%  56%  57%  57%  60%
%Chi phi vén - CoF  4,2% 3.7% 3,4% 3.1% 3,0% 3.1% 3.1% 3,.2% 3,3% 3,5%
:ﬁj:gr(‘%g)"”g i 28%  67%  90%  169%  46%  103%  156%  157%  1.8%  50%
Z’Jf‘;‘%gwng ien 420 40%  75%  139%  09%  74%  105%  11.7%  17%  54%
% CASA 222%  22.8%  231%  248%  244%  249%  251%  255%  249%  235%
%NPL 1,3% 1,6% 1,4% 1,2% 1,6% 1,3% 1,1% 1,1% 1,0% 1,2%
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Chét lwong no ctia CTG
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Phu luc: Mot s6 chi tiéu tai chinh cia CTG

2020

2021

2022

2023

2024

2025

Ponn vi: ty dong
Tém tit BCTC

04/08/26

Thu nhap i thuan 33.199 35.580 41.788 47.792 52.957 62.403 66.453
Téng thu nhap ngoai lai 7.320 9.778 11.368 16.325 17.591 19.506 20.842
Téng thu nhap HBKD 40.519 45.357 53.157 64.117 70.548 81.909 87.295
Téng Chi phi HDKD 15.735 16.069 17.186 19.195 20.443 22.546 26.553
Téng Loi nhuan HPKD ( trudc trich 1ap) 24.785 29.288 35.971 44.922 50.105 59.363 60.742
Trich lap dw phong 13.004 12.168 18.382 23.791 25.115 27.599 17.298
Loi nhuan trwéc thué 11.781 17.120 17.589 21.132 24.990 31.764 43.444
Loi nhuan sau thué 9477 13.785 14.215 16.984 20.045 25.483 34.871
Cho vay khach hang 935.271 1.015.333 | 1.130.668 | 1.274.844 | 1.473.345 | 1.721.955 1.992.273
Téng Tai san 1.240.711 1.341.510 | 1.531.587 | 1.808.811 2.032.614 | 2.385.388 | 2.767.699
Tién glri clia khach hang 892.785 990.331 1.161.848 | 1.249.176 | 1.410.899 | 1.606.317 1.793.732
Tbng no phai tra 1.163.357 | 1.256.071 1.437.938 | 1.700.495 | 1.906.742 | 2.236.883 | 2.588.044
Vén cha S& hiru 76.793 84.839 92.955 107.577 125.011 147.534 178.449
Cac chi s6 quan tam
Tang trwdng cho vay 8,1% 8,6% 11,4% 12,8% 15,6% 16,9% 15,7%
Hiéu suat Tai san sinh 1ai (IEA yield) 7.1% 6,7% 6,1% 6,5% 7.2% 5,8% 5,7%
Lai suat tir Ngudn vén chiu 1ai (IBL cost) 4,5% 4,1% 3,3% 3,7% 4,5% 3,1% 3,2%
L&i suat chénh léch (IEA yield - IBL cost) 2,6% 2,7% 2,8% 2,8% 2,6% 2,7% 2,4%
Tang trwdng ngoai lai 17,4% 33,6% 16,3% 43,6% 7,8% 10,9% 6,8%
Trich 1ap Dy phong rti ro/Lai trwére trich l1ap 52,5% 41,5% 51,1% 53,0% 50,1% 46,5% 28,5%
T&ng trwdng tién gui 8,1% 10,9% 17,3% 7,5% 12,9% 13,9% 11,7%
CIR 38,8% 35,4% 32,3% 29,9% 29,0% 27,5% 30,4%
NIM 2,9% 2,9% 3,0% 3,0% 2,9% 2,9% 2,6%
ROAA 0,8% 1,1% 1,0% 1,0% 1,0% 1,1% 1,3%
ROAE 13,2% 17,0% 15,8% 16,9% 17,1% 18,6% 21,2%
NPL 1,2% 0,9% 1,3% 1,2% 1,1% 1,2% 1,1%
EPS 2.541 3.685 3.304 3.522 3.912 4.720 5.268
BVPS 20.625 22.785 21.797 22.385 24.570 27.474 27.167

Nguon: CTG
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HE THONG NHAN BINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dugc dy bao tang, véi tbe do tdng hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duoc du béo tir -15% dén +15% hodc c6 nhiéu théng tin khéng chac
chén, khoé dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so v&i gia hién tai

TIEU CUC: Tang truwdng loi nhuan dwoc dw bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hodc gia

muc tiéu dwoc dw bao thap hon -15% so véi gia hién tai

Khuyén cao str dung

Bao cao phan tich dwoc lap va phat hanh béi Cong ty cd phan Chirng khoan VIX (“VIX?). Bao cdo nay khéng
nham phat hanh réng rai ra céng ching va chi mang tinh chat cung cap théng tin cho mét sé dbi twong nhét dinh,
ciing nhu khéng dwoc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhirng ca nhan,
t& chirc ndm gilr bdo cao nay déu phai tuan tha nhirng diéu trén.

B&o cao nay khéng phai 1a mét 1o kéu goi, d& nghi, mdi chao mua hodc ban bat ky ma chirng khoan ndo. Cac
thong tin trong bao cao nghién ctru dwoc chuén bj tlr cac thong tin cong bd cong khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai
dién hodc dam bao dbi véi tinh chinh xac, ding dan va day dd cha nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dwa ra trong bao cdo cé thé dwoc thay déi ma khoéng bao
trwéc. VIX khdng c6 nghia vu phai cap nhat, stva déi hodc bd sung ban bao céo cling nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bao cdo nay trong trwéng hop cac danh gia, quan diém hay
khuyén nghi dwoc dua ra c6 sy thay dbi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao cdo co thé khéng phi hop véi tat cd cac nha dau tw, va ndi dung ctia ban
b&o cao khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cGa bat ky nha dau tw cu thé nao.
Trwéce khi thwe hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw ctia ho dé thao luan vé trwdng hop cu thé ctia minh.
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