MUA

Gia muc tiéu 12 thang: 42.300 VND
% tang gia: 15%
Cap nhat: 2/3/2026

TRIEN VONG 2026

Tich cuc: Bién lai thuan duy tri/cai thién, chat lugng tai

san dan dau

Tiéu cyc: T6c db tang trudng tin dung cham lai

Bon vi-ty VND 2024 2025 2026F

TO 81909  87.295 98.708
% Yoy 16% 7% 13%

LNTT 31764 43.446 50.990
% YoY 27% 37% 17%

Téng quan doanh nghiép

CTG la mét trong bén ngédn hang quéc doanh, cé quy
mé tng tai san ding th&t 2 toan nganh. Tép khach
hang cho vay chu yéu la doanh nghiép, dinh hudng gia
tang khach hang c& nhan, tap trung & cac finh vuc uu
tién ctia nén kinh té. CTG c6 hiéu qua sinh IGi trung binh
- thdp va chéat lugng tai sdn cao so vdi trung binh

nganh.

Dir liéu thi truong

Nganh nghé: Ngan hang
Gia hién tai: 36.850 VND
Vén héa: 286.212 ty VND
S6 lugng CPLH: 7.767 trieu CP
EPS 4 quy gén nhét: 4.454 VND
P/B: 1,6 lan
CE tuc tien mat 2026: N/A
CE tuc ¢ phiéu 2026: N/A
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CTG

Ngan hang TMCP Cong thuong Viét
Nam

TOM TAT CAP NHAT

Téng thu nhap hoat déng (TOI) va LNTT cla CTG Q4/2025 lan lugt dat
23425 ty (+10% YoY, +4% QoQ) va 13911 ty (+14% YoY, +31% QoQ).
Ly k& 2025, TOI dat 87.295 ty (+7% YoY) va LNTT dat 43.446 ty
(+37% YoY), ghi nhan mét ndm tang trudng Igi nhuan tich cuc. Nam
2026, DSC du bao TOI va LNTT [an lugt dat 98.708 ty (+13% YoY) va
50.990 ty (+17% YoY) v&i dong luc tang trudng LN van dén tif ha nhiét
chi pht trich 1ap DPRR.

Chung t6i st dung phudng phap dinh gid P/B v&i muic gia ky vong 12
thang cho CTG la 42.300 VND vdi P/B muc tiéu 1,5 1an (chi tiét xem tai
phan dinh gid).

CAU CHUYEN DOANH NGHIEP
Tang trudng tin dung ca nam dat 15,6%

TCTD ndm 2025 cla CTG dat 15,6%, di ngang so v&i Q3 do ngan
hang da sif dung hét room tin dung ngay tUr 3 quy dau ndm. Theo
nhu cdp nhat ti ngan hang, nhu céu tin dung tai ngan hang tuong déi
t6t tuy nhién dé can déi véi han muc tin dung dugc cdp, ngan hang
chl yéu tép trung vao ¢g cdu ca cdu danh muc cho vay dé téi uu Igi
suat. Nam 2026, CTG dugc giao han mdc tang trudng tin dung 11,1%,
ching t6i cho réng ngan hang co6 thé dugc ndi han mic lén khodng
13% nh& chat lugng tai sdn tét. Tuy nhién, nhin chung téc do tang
trudng van s& cham lai so véi 3 ndm gan nhét va thay vao dé ngén
hang s& tap trung ca céu, lua chon lai tép khach hang tét dé duy tr

bién 14 va chat lugng tai san ctia minh.
Chat lugng tai san duy tri 6n dinh

Ty 1& ng x4u cudi ndm 2025 & muc 1,10%, di ngang so vdi Q3 va giam
so Vdi cung ky 1a 1,22%. Cac chi s6 vé ép luc hinh thanh ng x4u cling
giam xudng vdi ty 1é ng nhém 2 1a 0,9% (-0,4% YoY, - 0,2% QoQ) va
ty 1& hinh thanh ng xu ca ndm 2025 1a 1,01% (-0,33% YoY). Day la nén
tang dé ngéan hang gidm chi phi trich 18p DPRR sau giai doan manh
tay x(r ly ng xau tu dé gidp tang trudng Igi nhuan nam 2025 vugt troi
so va&i TB nganh. Ty 1é bao phu ng xau cudi ndm 2025 1a 159%, duy tri
vi tri thr 2 toan nganh. Vi danh muc tap trung cho vay san xuét va ty
trong cho vay [inh vyc BBS & muc trung binh, chat lugng tai sdn cla
CTG du béo sé tiép tuc cai thién trong nam 2026.
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KET QUA KINH DOANH
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Nguon: CTG, DSC téng hop
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CHI PHi HOAT DONG & TRiCH LAP
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CHAT LUQNG TAI SAN
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Nguon: CTG, DSC téng hop

CTG

Ngan hang TMCP Cong thuong Viét
Nam

PIEM NHAN TAI CHINH
Tang truéng vugt tréi trong nhom BIG4

Téng thu nhap hoat déng (TOI) va LNTT ctia CTG Q4/2025 lan lugt dat
23.425 ty (+10% YoY, +4% QoQ) va 13.911 ty (+14% YoY, +31% QoQ).
Lay ké 2025, TOI dat 87.295 ty (+7% YoY) va LNTT dat 43.446 ty
(+37% YoY), ghi nhan mét ndm tang trudng Igi nhuan tich cuc.

Cu thé, thu nhap 13i thuadn Q4 dat 17.960 ty (+10% YoY, +5% QoQ), Ity
k€ ca nam dat 66.453 ty (+6% YoY) do bién 4 thuan thu hep dang ké
so vai 2025 va tang trudng tin dung giam téc. Thu nhap ngoai l&i dat
20.842 ty (+7% YoY) chu yéu nhd hoat dong thu hdi ng xau dat 10.000
ty (+18% Yoy) trong khi thu nhap phi va hoat déng trading gidm nhe
so vdi cung ky do diéu kién trading FX chiu ap luc khi ty gia lién tuc
cham trén trong khi ngudn thu nhap phi dich vu via CTG chiu ap luc
khi dan phan bé xong upfront fee ti hgp dong hop tac véi Manulife.
N&m 2026, v&i bdi canh TT BDS chiu sy kiém soat chat ché va ty gia du
bao van chiu ap lyc trong khi cac ngudn thu phi khac khong dd bu dap
sé khién thu nhép ngoai 13i ctia CTG tiép tuc xu hudng tang trudng
thép.

Chi phi hoat déng va chi phi trich 1ap du phong Ian lugt ghi nhén 9.162
ty (+39% YoY, +52% QoQ) va 351 ty (-86% YoY,-94% QoQ). Chi phi
hoat déng tang cao do CTG dang trong qua trinh dau tu manh mé
cho cong nghé khién ty 1& CIR c6 dién bién ting 1én 30,4% (so Vdi
27,5% nam 2024). Xu hudng ddy manh déu tu cho chuyén déi s6 kha
nang sé duy tri ty 1é CIR quanh ngudng 29 - 30%. B&i vdi chi phi trich
lap DPRR, chét lugng tai san hoi phuc tét la cg s& cho viéc tiét gidm chi
ph.

Bién lai thuan du bao duy tri/cai thién ké tir nam 2026

Bién lai thuan NIM clia CTG d& thu hep xudng 2,6% so vdi 2,9% trong
ndm 2024 chl yéu do 4p luc gidm I4i sust cho vay dé hd trg khach
hang trong khi chi phi vén chiu ap Iuc tdng. Budc sang ndm 2026, vdi
danh muc cho vay 85% cac linh vuc sdn xuét, uu tién tang trudng
ching t6i ky vong CTG co thé chuyén ap Iuc tang chi phi vén trong
moi truong 1&i sudt cod xu hudng tang nhe sang cho khach hang khi
nén kinh té tang trudng t&t han, gilp ngan hang duy tri hodc tham chi
cai thien NIM néu COF dugc kiém soat t6t nhd md rong ty 1€ CASA
hiéu qua va dugc hé trg thanh khoan ti ngudn TGKB.
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I PINH GIA CTG

Ngan hang TMCP Cong thuong Viét
Nam

Phuadng phap dinh gia

Ching téi st dung phuang phép dinh gia P/B v&i mic gid ky vong 12 thang cho CTG la 42.300 VND vdi P/B muc tiéu 1,5 [an,
thép haon so véi bdo cédo gan nhét (1,6 1an) do diéu chinh ky vong téng trudng clia ngén hang trong béi canh NHNN diéu hanh
tang trudng tin dung vai quan diém than trong hon, dic biét 1a vdi finh vuc BDS. B&i véi CTG, do tdc do tang trudng tin dung
du bdo cham lai cung vdi diéu kién kinh doanh kém thuéan véi cac nguén thu ngoai lai (thu hdi ng xau, trading FX anh hudng tu
TT BBS, ap luc ty gid) khién t6c doé tang trudng trong ndm 2026 thap han ky vong so vai ky béo cédo gan nhat. Tuy nhién muic
dinh gia nay van cao han so vdi trung binh 5 ndm cla ngan hang nhd vi thé vé quy mo 16n, chat luong tai sdn hdi phuc & dan
dau gitp NH duy tri t6¢ dé tang trudng Igi nhuan & mic hap dan (quanh 17 - 18%/ndm trong 2 - 3 nam tdi) so vdi giai doan
trudc.

Luu y: Dy bdo loi nhudn chua bao gom thu nhdp tir viéc ban toa nha Vietinbank Tower tri gid khodng 10.000 ty.
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PHU LUC: CTG

Lich sir khuyén nghi Ngan hang TMCP Cong thuong Viét
Mo hinh kinh doanh Nam

LICH SU KHUYEN NGHI
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CTG

Ngan hang TMCP Cong thuong Viét
Nam

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cua ching téi. Ching téi
cling xac nhan rang khong cd phén thi lao nao clia chiing t6i da, dang, hodc sé truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cltu phuy trach cac bao cdo nay nhan dugc thu lao dua trén
nhiéu yéu t6 khéac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong dé bao gébm doanh thu tir cac
don vi kinh doanh khac nhu bd phan Mo gidi t& chic, hodc Tu vén doanh nghiép.

Bao cao mién trir trach nhiém

B4o c4o nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém céng bé. Cong ty CE phan Chiing khoan DSC khong chiu trach nhiém vé dé chinh xac clia nhitng théng tin nay. Quan diém,
du béo va nhiing udc lugng trong bdo céo nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay khéng thé hién
quan diém chung clia Céng ty C& phan Chimng khoan DSC va co thé thay d6i ma khong can théng bao trudc. Bo cao nay chi nham muc
dich cung cép théng tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢ phan chiing khoan DSC va khéng mang
tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thao luan trong bao céo nay. Quyét dinh clia nha dau tu nén dua vao nhiing
sU tu van doc 1ap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét. B4o céo nay khdng dugc phép sao chép, téi tao,
phat hanh va phan phéi vai bat ky muc dich nao néu khong dugc su chap thuan bang van ban ctia Céng ty C8 phan Chiing khoan DSC. Xin
vui 1ong ghi ré nguodn trich dan néu st dung cac thong tin trong bao céo nay.

Phucong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gi4 thi trudng it nhat 15%

CHOT L Chi &p dung déi véi ¢ phigu cé bao cdo khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh réng ¢6 phiéu
d& tién tdi ving gia phan anh hop ly cac luan diém da dé cap.
B phén phén tich khédng dua ra khuyén nghi trong trudng hop béo céo khdong cd muc dich khuyén nghi hoéc

KHONG PANH GIA o \ , .
khong tim thdy déy di cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢é phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

DPang Thu Hién N (024) 3880 3456
Chuyén vién Phan tich
hien.dt@dsc.com.vn B4 info@dsc.com.vn
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