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Khuyén nghi: Kha quan
Gia hién tai (22/04/2025): 37.100 VND
Gid muc tiéu: 43.200 VND

% tang/giam gia: 16,5%

Thong s6 co ban:

Gia 52T cao/thap (VND) 30.150 - 42,650

KLTB (10N) (CP) 11.729.334
Von héa (Ty.d) 201.106
SLCPLH (Tr.cp) 5.369,99
Gidi han sa hitu NN 30,0%
Ty |é s& hiru NN 26,8%
CP tha néi 15,0%
Co déng 16n SBV (64,46%)

BTMU (19,73%)

Dién bién gia co phiéu
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Ngubn: SHS Research, FiinProX

(nghin ty dong) 2023 2024 2025F
Tong TS 2.032.614 2.385.384 2.789.506
Cho vay KH 1.445.572 1.685.291 1.970.293
Tién glri KH 1.410.899 1.606.145 1.879.189
LNTT 24.990 31.758 38.194
BVPS (VND) 23.279 27.742 33.387
EPS (VND) 3.706 4.719 5.660
ROAE (%) 17,00% 18,38% 18,41%
ROAA (%) 1,04% 1,15% 117%
NIM (%) 2,86% 2,88% 2,87%
CIR (%) 28,98% 27,53% 30,00%
NPL (%) 1,13% 1,25% 1,35%

www.shs.com.vn

NGAN HANG TMCP CONG THUONG VIET NAM
(HOSE: CTG)

CHIU ANH HUONG GIAN TIEP TU CHINH SACH THUE
QUAN CUA CHiNH PHU MY

Ngay 18/04/2025, CTG da t6 chirc thanh céng Dai hoi
c6 ddong nam 2025. Chung tbi xin cdp nhat mot s6 noi
dung chinh nhu sau:

DHCD thong qua ké hoach kinh doanh nam 2025 véi
muc tiéu tang trudng téng tai san 8-10%, tang trudng
tin dung theo han mdc NHNN phé duyét, tang trudng
huy dong can doi vdi tang trudng tin dung, ty 1& ng xau
kiém soat dudi 1,8%. CTG cho biét han muc tdng
trudng tin dung NHNN phé duyét cho CTG trong ndm
2025 la 15%, Ngan hang dat muc tiéu phan dau dat
16% hodc cao hon, ty 1& ng xau kiém sodat trong
khoang 1,2%-1,3%.

Cap nhat KQKD Q1.2025. Tang trudng tin dung
Q1.2025 dat gan 1,8 triéu ty déng (+4,5% YTD, + 18,8%
YoY), LNTT udc tinh khoang 6,6 nghin ty déng (+6%
YoY). LNTT tang trudng thap hon tang trudng tin dung
do ty Ié ng xau tang khi Ngan hang co cau lai ng cua
doanh nghiép, lam tang chi phi trich I1ap du phong (udc
tinh da trich khoang 9.000 ty déng). Ngan hang ky
vong doanh nghiép duoc co cdu ng sé hoat déng hiéu
qua trd lai va dugc chuyén khoi nhédm ng xau trong
Quy 2.

Ky vong KQKD kha quan hon trong Q2.2025. Céap
nhat dén 15/4/2025, CTG ghi nhan tang trudng tin
dung 4,7% YTD, tédng trudng huy déng 4% YTD, ty 1é
ng xau theo Théng tu 31 khoang 1,36%, ty 1& ng xau
thong thuong 1,66%. LNTT riéng 1é udc tinh dat 9.417
ty déng (+ 19,6% YoY). K&t qua an tugng tai thai diém
gira thang 4 cho thay nhiéu kha nang khoan ng tai co
cau da dugc chuyén khoi nhom ng xau.

CTG danh gia rui ro thué quan tr My déi véi Ngan
hang & murc thap. Du ng doanh nghiép FDI clia CTG
thai diém cudi ndm 2024 la trén 5% thudc cac nganh
nghé san xuat linh kién dién tlr, dét may, 6 td6 xe may...
CTG danh gia vadi nhirng thong tin hién tai, tac déng tu
chinh sach thué quan cua Chinh phu My dén Ngan
hang la khong 16n. & thoi diém hién tai, Ngan hang
KHONG thay déi muc tiéu ting truéng va ké hoach

kinh doanh nam 2025. Trang 1
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Tiép tuc ké hoach chia co6 tirc bang c6 phiéu trong 3 nam téi. DHCD CTG d3
théng qua k& hoach chia ¢cd tirc bang c6 phiéu (tr Igi nhuan con lai nam 2009-
2016, 2021-2022) vdi gia tri 23.971 ty dong, tuong duong ty 1& 44,64%. Von
diéu 1& du kién sau phat hanh thanh céng la 77.670 ty doéng. Dai hdi cling
thong qua k& hoach chia c6 tirc bang cd phiéu tir Igi nhuan ndm 2024 vdi gia
tri 15.596 ty dong, ndng murc chi c6 tic bang c6 phiéu tir lgi nhuan gilr lai nam
2023-2024 Ién 29.523 ty dong (twong duong 55% von diéu 1é hién tai), cho co
quan Nha nudc cé thdm quyén phé duyét. CTG dy kién ti€p tuc chia c6 tuc
bang cG phiéu trong 3 ndm t&i nham tang von diéu 1€, cai thién hé s CAR.

Chung t6i danh gia CTG chiu tac dong gian tiép tir chinh sach thué quan cua
Chinh phu My tac déng dén nhu cau tin dung cua khach hang va rii ro ng xau
cao hon tai nhém khach hang chiu anh hudng truc tié€p. Toc dd tang trudng tin
dung tai CTG dang tich cuc ngay tr dau nam khi Ngan hang chu trong hon
trong viéc phat trién khach hang, tuy nhién van dé ng xau mai hinh thanh dang
cho thdy xu hudng tdng. Vdi bsi canh rdi ro hon, CTG cho biét sé& kiém soat
chat hon vé ng xau va ng tiém an rdi ro, ti€p tuc ddy manh trich 1ap du phong,
tadng ty 1& bao phu ng xau Ién dan dén mic muc tiéu 200%. Nhirng déng thai
nay sé anh hudng dén két qua Igi nhuan CTG ghi nhan.

V&i nhitng danh gia trén, chung téi diéu chinh gidm 4% LNTT du bdo cho nam
2025 cua CTG trén co sd diéu chinh tang toc do tang trudng tin dung va ty 1€
ng xau. K&t qua LNTT so bd Q1.2025 tuong duong 17,2% du bdo ca ndm, do
guy md ng xau tang khi CTG co cau lai ky han tra ng cho mét s6 khach hang
lam chuy&n nhom no.

Két qua loi nhuan so bo Q1.2025 ctia CTG va ty Ié so véi du bao ctia SHS

Tin dung 4,5% 16,0% 16,0% 17,0% 28,1%
Huy dong 4% 15,8% 25,2%
NPL 1,36% 1,30% 1,30% 1,35%

PBT (ty dong) 6.583 39.806 38.194 17,2%

www.shs.com.vn

Vi bdi cdnh kinh t& toan cau con nhiéu bat 6n trudc chinh sach thué quan cua
Chinh phu MY, chting t6i cho rang dinh gia thi truong sé quay vé mtrc trung
binh (Mean Reversion) thay vi m6t s6 nganh nghé cé muc dinh gid cao hon
murc trung binh lich st nhu thoi gian vira qua.

Trén thyc t€, sau dién bién tich cuc tlr ddu ndm véi dinh gid P/B 1,5x, cao hon
murc trung binh, gia cé phiéu CTG da gidm trd lai mirc dinh gia P/B 1,35x, tuong
duong murc trung binh trong giai doan 2019-2025, trudc tdc dong cua con bio
thué quan.
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Bao cao phan tich doanh nghiép

Véi nhitng nhan dinh trén, chdng t6i gidm gia muc tiéu cd phiéu CTG xudng
43.200 ddng/co phiéu, giam 9% so vadi dinh gid ngay 5/3/2025. Gid muc tiéu
cla c6 phiéu CTG hién tai UPSIDE 16,5% so véi gid dong cla ngay
22/04/2025.

Tong hop két qua dinh gia co phiéu CTG

Phuong phap Ty trong Gia muc tiéu (VND)

Thu nhap thang du (RI) 50% 42.967
P/B target (1,3x) 50% 43.462
Gia muc tiéu (VND) 43.200

Lich stir khuyén nghi cua SHS
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Bao cao phan tich doanh nghiép
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Ty |& ROE cia CTG so vai Nganh Ngan hang Viét Nam Ty I& ng phan theo nhém va ty 1€ trich 1ap du phong trén
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PHU LUC 1 - BAO CAO TAI CHINH VA CAC CHi TIEU LIEN QUAN

Ty déng

Bang Can doi ké toan

Tién & cac khoan tuong duong

Tien gui NHNN

Tién gti & cho vay TCTD khac

Ching khodn kinh doanh
Cho vay khach hang
Ching khoan dau tu
Gop von dau tu dai han
Tai san cé dinh

Tai san khac

Tdng tai san

No CP & NHNN

Tién gui & vay TCTD khac
Tién gt KH

Phat hanh GTCG

Ng khac

T8ng ng phai tra

Vén ctua TCTD

V6n diau 1&

Thang du

Quy cua TCTD

Lgi nhuan git lai

Téng VCSH

Lgiich CDTS

Toéng ngudn vén

Tang trudng

Huy déng

Tin dung

Tong tai san
VCSH

NIl

TOI

Chi phi hoat déng
LNTT

LNST

www.shs.com.vn

2023

9.760
40.597
279.842
2.488
1.445.572
181.211
3.426
10.126
59.593

2024

11.148
34.432
378.483
2.798
1.685.291
214.608
3.934
10.002
44.689

2025F

13.194
40.285
442.825
3.113
1.970.293
251.186
4.868
9.845
52.286

2026F

15.173
46.328
509.249
2.616
2.265.353
288.809
5.599
9.651
60.129

2.032.614 2.385.384 2.789.506 3.203.524

21.814
304.322
1.410.899
115.376
51.537
1.906.742
62.675
53.700
8.975
19.044
42.369
125.011
861

154.284
276.135
1.606.145
151.678
44.620
2.235.439
62.675
53.700
8.975
22.742
62.406
148.974
970

180.512
317.507
1.879.189
176.632
52.205
2.609.250
75.005
66.030
8.975
27.222
76.151
179.287
970

207.589
365.133
2.161.068
189.714
60.036
2.987.018
86.653
77.678
8.975
32.51
95.463
215.536
970

2.032.614 2.385.384 2.789.506 3.203.524

13,85%
15,50%
12,37%
16,21%
10,81%
10,03%

6,51%
18,26%
18,02%

15,17%
16,75%
17,36%
19,17%
17,84%
16,10%
10,31%
27,09%
27,09%

17,0%
16,9%
16,9%
20,3%
17,3%
18,3%
28,9%
20,3%
19,9%

14,3%
15,0%
14,8%
20,2%
15,5%
15,4%
15,4%
18,6%
18,6%

Ty déng

Bdo cao KQKD

Thu nhap I3i

Chi phi I&i

Thu nhap 1&i thuan

Thu tlr dich vu

Chi phi dich vu

L&i/I6 thuan hoat dong dich vu
L&i/I6 thuan tlr ngoai hdi va vang
L&i/16 thuan tir CK kinh doanh
L&i/I6 thuan tir CK dau tu

L&i/I6 thuan tir hoat ddng khac
Thu nhép tir gép vén mua cd phan
Tong thu nhép hoat déng

Chi phi hoat dong

LN thuan truéc DP RRTD

Chi phi DPRRTD

LNTT

Thué& TNDN

LNST

Dbinh gia
EPS (VND)
BVPS (VND)
PER

PBR

Chat lugng tai san
NPL
LLCR

Hiéu qua hoat dong
NIM

NOII/TOI

ROA

ROE

CIR

2023 2024 2025F 2026F

132.672 124.450 146.016 168.600
-79.714 -62.047 -72.799 -84.059

52.957 62.403 73.217 84.541
12.385 12.237 13.765 18.054
-5.271 -5.531 -5.858 -8.160
7114 6706 7.906 9.894
4248 4190 4.916 4.916
293 93 109 126
-154  -333  -280  -387
5803 8.459 10.618 12.260

287 391 387 488

70.548 81.909 96.874 111.839

-20.443 -22.552 -29.062 -33.552
50.105 59.357 67.812 78.287
-25.115 -27.599 -29.617 -32.975
24.990 31758 38194 45.312
-4.945 -6.283 -7.639 -9.062
20.045 25.475 30.556 36.250
3706 4719 5660 4.645
23.279 27.742 33.387 32.642
731 801 655 7,99

116 1,36 11 114
113% 1.25% 1,35% 1,35%

167.22% 170.75% 163,22% 164,77%

2,86%
24,93%

1,04%
17,00%
28,98%

2,88%
23,81%

1,15%
18,38%
27,53%

2,87%
24,42%

2,86%
24,41%
117%  1,20%
18,41% 18,19%
30,00% 30,00%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khodng thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thaoi gian 12 thang

Nam gitr: Ky vong tdng gid dén 10% trong khoang thaoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong giam gid 20% trd Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gia muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luat va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Noi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bao cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cu giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



