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Ngéan hang TMCP Nha nwé&c: Co hoi vwort trdi thach thire

» V6i chinh sach tién t& néi 16ng, HSC ky vong nganh Ngan hang sé téng trwéng manh
mé trong nam 2025-2026. Ngoai ra, nganh Ngan hang nhin chung sé dwgc hwédng Igi
nhé& nganh BBS hdi phuc, trong khi viéc ddy nhanh cac dw an dau tw co sé ha tAng sé
tac dong tich cwe dén cac Ngan hang TMCP Nha nuwéc nhiéu hon so véi cac NHTM
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Giam doc, Nganh Dich Vu Tai Chinh
ha.plien@hsc.com.vn

+84 24 3933 4693 Ext. 4852 tw nhan.

*= Mac du bang CDKT duoc ky vong sé tang trwedng manh mé, kha nang mé rong ty 1é
Nguyén Thanh Tung, CFA NIM ctia cac ngan hang TMCP Nha nwéc nhiéu kha nang van sé han ché do nhirng
Trudng phong, Nganh Dich Vu Tai Chinh ngan hang nay nhan nhiém vy duy tri mét béng ai suét thap dé hé tro’ tang truang kinh
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= CTG la Iya chon hang dau cta ching t6i nho chat lwong tai san cai thién va dy bao
tang trwdng loi nhuan vuwot ’Ercf)i, mé& ra moét co hoi Qéu tw mang tinh chu ky ch,o NDT.
Trong khi dé, ching téi khuyén nghi Tang ty trong doi véi ca BID va VCB véi trién vong

kinh doanh virng chéc nhwng dang di kém véi mire dinh gia cao hon.

Tang trwéng tin dung ting téc va chat lwong tai san cai thién
V6i chinh sach tién t& nai 16ng nham thuc day tang trwdng kinh té, HSC dw bao nganh
Ngan hang sé tang trwdng manh mé trong nam 2025-2026. Bén canh do, thj trwong BDS
duoc ky vong tiép tuc da hoi phuc sé day manh nhu cau di vay va néng cao chat lwgng tai
san trén toan nganh. Chinh phu tang cwong chi tiéu va tang toc dau tw cac dw an co s&
ha tAng nhiéu kha nang ciing hd tro dang ké cho nhu cau tin dung.

Trong khi nhirng sw kién nay cé tac déng tich cuc ddi v&i toan nganh Ngan hang, cac ngan
hang TMCP Nha 'nu’é’c duwoc dy bao sé hwdng lgi nhiéu hon so v&i cac NHTM tw nhan
nho nhirng lién két chat ché hon véi cac dy an co s& ha tang ctia Chinh phu.

Kha nang mé réng ty 1&é NIM van han ché

Méc du bang CDKT duwoc dy bao tang treéng manh mé, kha nang mé rong ty 1€ NIM cua
cac ngan hang TMCP Nha nudc cd theé sé gap kho khan Ch'L,J yéu do nghia vy clia nhitng
ngan hang nay trong viéc ho tro muc tiéu tang trwdng kinh t€ quoc gia, théng qua viéc duy
tri 1ai suat cho vay & mire thap. Nhirng chinh sach nay, méc du co lgi cho tang tredng kinh
té chung, nhwng lai han ché kha nang toi wu hoéa Igi nhuan ctia cac NHTM.

WUa thich cé phiéu CTG hon so véi BID va VCB

Quan diém cuda ching t6i dbi véi 3 cd phiéu ngan hang TMCP cé vén Nha nuwéc trong

pham vi phén tich nhw sau:

= CTG: Chung téi tang 18,8% gia muc tiéu Ién 53.800d, twong dwong tiém nang tang gia
30%, va duy tri khuyén nghi Mua vao. CTG la Iwa chon hang dau clia ching t6i nhe
li nhuan tang trwdng manh vuwot dw bao, chét lwgng tai san cai thién va vi thé thuan
lgi trong chu ky kinh doanh hién tai.

= BID: Chung t6i gii* nguyén gia muc tiéu & mirc 45.700d, twong dwong tiém nédng ting
gia 15%, va khuyén nghi Tang ty trong. BID tiép tuc cho thy trién vong tang trwéng
vi*ng chdc nhwng dinh gia hién tai (d&c biét [a so véi CTG) phu hop véi khuyén nghi
Tang ty trong.

= VCB: Chung t6i giam nhe 3% gia muc tiéu xubng 73.2004, twong dwong tiém nang
tang gia 10%, va ha khuyén nghij xubng Tang ty trong. Chung t6i c6 quan diém trai
chiéu déi véi VCB. Mac du danh gia cao chién lwoc than trong va chat lweng tai san
tdt ciia Ngan hang, nhwng chiing t6i van than trong ddi véi rii ro v& (1) kha nang tdi
wu lgi nhuan do phai thye hién ‘nhiém vu quéc gla va (2) kha nang bi pha Ioang vOi
ké hoach huy dong vbn dang ké. Mac du c6 trién vong virng chéc, viéc gia cb phiéu
tédng gan day va diéu chinh nhe dy bao — ca 2 di&n bién nay déu lam dinh gia hién tai
ctia VCB cao hon dang ké so véi nganh — 13 ly do khién ching t6i ha khuyén nghi.

Bén géc béng tiéng Anh clia bao céo nay duroc phét hanh vao ngay 20/3.

5 Khuyén nghi Gia muc tiéu (déng) Tiém nang Z(ED) P/B (lan) L.suéat cb tirc (%)

M&i Cii Mé&i Th.ddi (%) ting/giam (%) 2025F  2026F 2025F  2026F 2025F  2026F

BID 39,800 Tang ty trong - 45,700 - 14.8 9.70 8.59 1.68 1.41 1.01 1.13
CTG 41,550 Mua vao - 53,800 18.8 205 6.69 5.52 1.26 1.04 0 0
VCB 66,500 Tang ty trong Mua vao 73,200 (3.07) 10.1 14.6 13.1 2.15 1.87 0 0

Gié c6 phiéu tai ngay 19/3/2025.
Ngubn: Cong ty, FactSet, HSC
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Trién vong trai chiéu nhwng nhin chung cai thién

Nho chinh sach tién té néi léng, HSC ky vong nganh Ngan hang sé tang trwéng manh
mé trong ndm 2025-2026. Sw hdi phuc clia nganh BDPS nhin chung sé& hd tro' cho
nganh Ngan hang trong khi viéc ddy nhanh céac dy &n dau tw co s ha tang sé hé tro
nhiéu hon cho cac Ngan hang TMCP Nha nwéc so véi cac NHTM tw nhan. Mac du
bang CDKT dwoc ky vong sé tang tredng manh mé, kha nang mé réng ty 1€ NIM cla
cac ngan hang TMCP Nha nuéc van han ché do nhirng ngan hang nay nhan nhiém
vu duy tri mat bang lai suat thAp nham day manh tang trwdng kinh té. CTG (khuyén
nghi Mua vao) la lya chon hang dau clia ching t6i nh& chat lwong tai san cai thién
va loi nhuan dw bao téng trwdng vwot trdi, mé ra moét co hdi dau tw mang tinh chu
ky cho NDT. BID va VCB déu dugc khuyén nghij Tang ty trong do nén dinh gia cao
mac du trién vong virng chéc.

ROE nam 2024 twong dong, nhwng béi canh khac biét

Trong nam 2024, hé s6 ROE ctia BID, CTG va VCB déu hdi tu v& mirc quanh 18,5%,
tuy nhién con dwdng dan dén diém nay ctia méi Ngan hang cé sw khac nhau. Hé sé
ROE cua BID héi phuc tir mirc day 8,9% trong nam 2020 va dat dinh & mc 19,4%
vao nam 2022 sau dé gidm nhe xudng 18,4% vao nam 2024. Hé s6 ROE ctia CTG 6n
dinh & mtrc khoang 17% trong giai doan 2019-2023, sau dé tang lén 18,4% vao nam
2024. VCB duy tri hé s6 ROE 6n dinh trén mirc 20% trong giai doan 2019-2023 trwéc
khi giam nhe xuéng 18,6% vao nam 2024.

Sw hoi tu nay la nh¢ BID va CTG dang & trong moét giai doan thuan lgi, sau qua trinh
tai cAu tric bang CDKT, va nho ty 1é don bay cao, trong khi ROE clia VCB mang tinh
bén virtng nh& nén tang co ban virng chac. Thoi gian t&i, ching t6i dw bdo ROE cla
CTG sé cai thién, ROE cta BID 6n dinh, va ROE ctia VCB c¢6 thé gidm nhe trong giai
doan 2025-27, vé&i gia dinh thye hién thanh cong ké hoach phat hanh riéng Ié. Mac du
vay, VCB van thé hién chét lwong loi nhuan cao nhét va bén vivng nhat. Cac luan
diém chi tiét hé tro cac dw bao nay dwoc trinh bay dwdi day.

Biéu d6 1: Hé s6 ROE Biéu dd 2: Hé s6 ROA
Hé s6 ROE déu hoi tu v& mirc quanh 18,5% trong ndm 2024... ...nhwng hé s6 ROA cta VCB van vuot tréi so véi BID va CTG
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Hé s6 CAR cua VCB cao hon dem lai dw dia ting trwéng I&n
hon

Mac du hé sb ROE twong dwong, chénh léch rd rét vé hé s6 ROA va ty 1& don bay
phan anh mirc dd bén virng khac nhau gitra cac ngan hang. Kha néng sinh 1&i cla
VCB lién tuc duy tri & mirc cao, v&i hé sd ROA & mirc khoang 1,7%, vuot troi dang
ké so v&i CTG & BID (dao dong tir 1-1,1%). Hé s6 ROE cao ctia BID va CTG chd yéu
nhd st dung ty & don bay I&n, tir d6 1am ting kha nang vén CSH bj pha loang trong
dai han néu gid s 3 ngan hang nay dat hé s an toan vdn (hé sb CAR) muc tiéu
twong dwong, tuy nhién diéu nay khéng nhét thiét phai xay ra.
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Cu thé, BID va CTG duy tri ty 1& vén cap 1 twong dbi thap — 1an lwot & mic 6,5% va
7% - va phu thudc nhidu vao vén cép 2 (no thir cap). Ngwoc lai, ngudn vén manh hon
clia VCB thé hién qua ty 1& vén cip 1 & mic 11,1% va hé sb CAR chung cai thién
dang ké 1én 12,3% tr mic 10% tai thoi diém cudi ndm 2022 do bang CBKT tang
trwdng cham hon trong nam 2023-2024. Hé sb nhan vén CSH cling phan anh chénh
léch vé ty I& don bay: BID (19,1 Ian), CTG (15,9 an) va VCB (10,5 Ian).

T d6, BID va CTG lién tuc chiu strc ép phai nang cao hé s6 CAR, dac biét 1a gia ting
vbn cép 1, didu nay co thé anh hwdng tiéu cuc t¢i hé s ROE trong twong lai. Ty 1é
don bay ctia VCB c6 vé t6i wu hon; mac du ké hoach téang vén CSH théng qua phat
hanh riéng 1& 6,5% cb phan c6 thé tam thdi lam giam hé s6 ROE, dong thai chién lwoc
nay sé hd tro tang trwdng bén virng trong dai han.

Tang trwdng tin dung cia VCB giam tdc gan day cé thé chi mang tinh tam théi do nhu
cau thi trweong @m dam va hoat dong cho vay than trong hon. Ngwerc lai, BID & CTG,
v&i khau vi rii ro cao hon, da ting tbc cho vay dé thuc thi dinh hwéng néi 1dng tién
té. V&i diéu kién kinh té dan tré lai binh thwéng, HSC ky vong VCB sé gianh lai vi tri
dan dau téng trwdng tin dung.

Biéu dé 3: Hé s6 CAR Biéu do 4: Tang trwdng tin dung
Do cé CAR thap hon so véi VCB va cac NHTM tw nhan khac... ...kha ndng tang dw no cho vay ctia BID/CTG bi han ché hon
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Biéu d6 5: Co’ cau danh muc cho vay
CTG van con du dia dé gia ting ty trong cho vay KH ca nhan nhadm cai thién ty 1& NIM

m Khach hang ca nhan m Khach hang DNNVV Khach hang doanh nghiép I&n
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Nguén: Di¥ liéu céc ngdn hang

CTG c6 nhiéu dw dia hon dé cai thién co’ cau cac khoan vay

CTG & BID ¢6 co cau cho vay kha twong dbng, véi d6 phan khic ban 1& chiém 40-
45%, DNNVV chiém 21-22% va khach hang doanh nghiép chiém 32-39%. VCB c¢6 dbi
chut khac biét, véi ty trong cho vay DNNVV thdp & mirc 7%, trong khi ty trong cho vay
ban 1& va khach hang doanh nghiép can bang & mirc 44% va 49%.

Cho vay khach hang ca nhan tang tredng trong cac nam gan day do NHTM theo duéi
loi nhuéan. VCB & BID dan dau véi ty trong cho vay ban Ié khoang 45%, trong khi CTG
thap hon & mirc 39%. CTG cha yéu cho vay kinh doanh hd gia dinh (chiém 62% ty
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trong cho vay ban 18), ty trong cho vay mua nha chiém 27%. Danh muc cho vay khach
hang ca nhan ctia VCB va BID da dang hon; VCB duy tri ty trong twong déi bang nhau
gitra cho vay mua nha (40%) va cho vay kinh doanh hd gia dinh (40%), trong khi BID
can bang gilra cho vay kinh doanh hé gia dinh (40%), cho vay mua nha (30%) va cho
vay tiéu dung (30%). CTG c6 duv dia d& m& réng cho vay mua nha trong khi VCB &
BID c6 thé da dat dén diém tbi wu clia ty trong danh muc ban 18.

Phan khic cho vay doanh nghiép FDI ciing thu hit sw chi y gan day mac du ty suét
loi nhuén thap hon do canh tranh gay gét. VCB dén dau phan khic nay véi quy md
dw ng dat khoang 150 nghin ty dbéng, tiép theo [a CTG (100 nghin ty dong) va BID (80
nghin ty ddng). Doanh thu ctia phan khdc nay chi yéu dén tlr ngudn vén huy déng
khach hang va thu nhap phi.

Chat lwong tai san va ty 1é NIM: VCB dan dau nhuwng BID & CTG
cho thay co’ hoi dau tw chu ky

Chét lwong tai san anh hwédng truc tiép t6i ty 1& NIM, d&c biét la ty 16 NIM diéu chinh
rdi ro (tinh ca chi phi tin dung). Cac ngan hang cé chéat lwong tai sén vuot troi thwong
hwéng loi ttr chi phi dw phong & chi phi huy déng thap hon, tir d6 gitip nang cao ty
suat lgi nhuan noi chung.

VCB dan d4u vé&i danh muc cho vay ¢6 rdi ro thap do tép khach hang cé tinh chon loc
cao v&i tiéu chuén tin dung ch&t ché. Sé liéu phan anh rd rang théng qua viéc VCB
duy tri ty 1& no xAu méi hinh thanh binh quan thap nhat, ty 1& no xau thap nhat va ty
lé bao phti no' x4u LLR cao nhét. Loi thé nay giup gidm thiéu chi phi dw phong, nang
cao niém tin cho khach hang va gia tang lwong tién giri khong ky han cé chi phi thap,
gitip gidm hiéu qua chi phi huy dong. Ttr d6, VCB c6 thé duy tri ty 1& NIM va ty 1& NIM
didu chinh rdi ro (ty 1& NIM trir chi phi tin dung) vwot troi, mac du loi suét tai san sinh
lai cGia ngan hang thap hon so vé&i nganh.

Nguwoec lai, BID va CTG c6 mirc do rii ro va chat lwong tai san twong dwong — thé
hién qua diém twong déng trong co' cdu danh muc cho vay, ty 1& ng xdu méi hinh
thanh, ty 1& no xau va ty 1& bao phi no x4u LLR. Ca 2 ngan hang nay déu trai qua sw
bién déng mang tinh chu ky cta chét lwong tai san, véi chi phi dw phong gia tang
trong giai doan tai cau tric bang CDKT va chi phi dw phong gidm manh & giai doan
sau d6. Diéu nay c6 thé dem lai co hoi diu tw chu ky cho NDT.

Pang chud y ty 1& NIM ctia BID thwdng thap hon so véi CTG mac du mre d6 rai ro
twong dwong va tham chi co ty trong cho vay ban 1€ cao hon. Biéu nay la do BID ¢
chi phi huy déng cao hon do vén CSH méng, ty I& don bay cao hon.

Trién vong: Thoi gian t&i, trong khi chat lwong tai sdn dwoc dw bao duy tri 6n dinh,
kha nang cai thién cuta ty 1& NIM sé& khac nhau. Cu thé, BID c6 nhiéu dw dia d& nang
cao ty 1& NIM théng qua t6i wu co' cdu von va tinh chinh lai hoat dong dinh gia Iai suét.
CTG c6 thé tiép tuc cing cb ty 1& NIM théng qua tang cwong cho vay khach hang ca
nhan lgi sut cao va giam chi phi vén thdng qua cai thién lvgng tién gri khong ky han
tlr co s& khach hang doanh nghiép. Déi v&i VCB, sw cai thién cla ty 1& NIM sé& phu
thudc nhiéu hon vao diéu kién thj trwdrng va kha nang nang cao hé sé LDR, hién dang
th4p hon mét chit so véi nganh.
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Biéu do 6: Ty I& NIM Biéu do 7: Ty I& NIM da diéu chinh rti ro
Ty I& NIM ctia VCB cao hon mét chit so véi BID va CTG nhé loi  Sau khi diéu chinh rdi ro tin dung, VCB ¢4 ty 1& NIM vuot troi hon
thé v& chi phi huy dong so v&i BID va CTG (ké tir ndm 2018)
BID e BID
—CTG —CTG
VCB VCB

«Binh quan nhém NHTM tu nhan 4% =—Binh quan nhom NHTM t nhan
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Biéu dé 8: Loi suat gop Biéu dé 9: Chi phi huy déng

Tinh trung binh, loi suét gop ctia VCB thap hon 140 diém co ban  Chi phi huy dong ctia VCB trung binh thdp hon 150 diém co ban
so v&i BID &CTG va thap hon 310 diém co ban so véi mirc binh  so v&i BID & CTG va thap hon 180 diém co ban so v&i mire binh

qguan cta nhém NHTM tw nhan qguan cta nhdm NHTM tw nhan
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Biéu d6 10: No» xau + VAMC Biéu do6 11: Ty Ié bao phu no’ xau (LLR)
VCB duy tri chat lvong tai san vuot trdi véi no xdu gop 6n dinh  VCB ciing rét than trong trong viéc trich 1ap du phong, ludn duy
va & muirc thap tri ty 1é bao phi ng xau & mirc cao
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Thu nhap ngoai lai: Co héi va thach thirc cho tat ca

HSC ciing ¢ nhirtng quan diém khac nhau vé trién vong thu nhap ngoai i, cu thé
nhw sau:

e Thu nhap phi — nhiéu dw dia cai thién: Thu nhap phi clia cac ngan hang TMCP
Nha nwéc van khiém tbn so véi cac NHTM tw nhan, va khéng cé sw khac biét dang
ké. Tuy nhién, dw dia dé cai thién van con nhiéu, théng qua cac cong ty con hoat
déng lau nam trong nganh ching khoan va bao hiém, van chwa duoc tan dung toi
da. V&i co s& khach hang rong Ion, cad VCB, CTG va BID déu cé co hdi dang ké
dé& day manh ban chéo va ban gia ting, tr d6 cé thé gilp nang cao téng trwdng
thu nhép phi trong twong lai.

Cu thé, mang bao hiém nhan tho cho thay nhirng co’ hdi riéng biét. Trong khi VCB
& CTG lan lwot chuyén sang md hinh bancassurance 1an lwot vao nam 2020 va
2022 — tir d6 c6 thé sir dung mang luéi cla tirng ngan hang dé kiém tién théng
qua quan hé dbi tac doc quyén va ghi nhan phi tra trwéc/phi truy cap — BID van
duy tri quyén s& hivu tryec tiép dbi véi BIDV-Metlife. Do d6, BID van chwa giai phéng
hét gia tri tiém nang I&n tr quan hé déi tac bao hiém vai viéc chuyén sang mé hinh
bancassurance.

o HD kinh doanh ngoai héi — thé manh da dwoc xay dwng, dan dau la VCB: Cac
ngan hang TMCP Nha nuéc c6 lgi thé canh tranh hon & méng kinh doanh ngoai
hdi so v&i khdi NHTM tw nhan nher méi quan hé rdng rai véi khach hang doanh
nghiép & FDI. VCB vuot troi dang k& & mang nay va gil vi tri dn dau vé thu nhap
HD kinh doanh ngoai héi.

o HP mua ban trai phiéu — chién Iwgc phan héa: HD mua ban trai phiéu chwa
dwoc CTG va VCB wu tién khi nhirtng ngan hang nay chd yéu ndm git» TPCP ngén
han va tin phiéu NHNN dé dam bao thanh khoan thay vi tim kiém lgi nhuan tir bién
dong lai suét. Tuy nhién, BID da tham gia tich cwc vao HD mua ban trai phiéu, dic
biét la trong ndm 2023-2024, tir d6 dem lai thém doanh thu nhung déng thoi cling
lam gia tang bién dong loi nhuan.

¢ Thu nhap khac — phu thudc vao thu nhap tir thu héi ngr xau: Thu nhap khéc,
cht yéu la thu nhap tir thu hdi ng’ x4u, déng gop dang ké hon twong déi vao thu
nhép ngoai lai ctia BID va CTG so v&i VCB. Sy chénh |éch nay phu hop véi ty 1&
no dwoc xda trong qua khtr cta BID (1,26%) & CTG (1,2%) so v&i VCB (0,37%).
Viéc tiép tuc phu thudc vao thu nhap tir thu héi no x4u sé khién bién déng cla
khoan thu nhap khac cta BID va CTG Ién hon so véi VCB. Pay la rii ro nhwng
ciing déng thoi 1a tiém nang tang déi véi du bao clia chung téi.

Biéu d6 12: Lai thuan HD dich vu / Tai san binh quan Biéu db 13: Co cdu thu nhap ngoai lai (binh quan giai doan
2020-2024)
Kha nang tao ra thu nhap HB dich vu cta cac ngan hang TMCP  Co cau thu nhap ngoai I&i co sw khac biét gitra cac ngan hang
Nha nuwéc tvong doi khiém ton so véi cac NHTM tw nhén TMCP Nha nuwéc & nhém NHTM tw nhén
B0, m L thuan HD dich vy uL&i thuan HDKD ngoai héi
\B’%‘ﬁ quén nhém NHTM f nhén Lai thu&n mua ban trai phidu = Thu nhap khac
1.0% 7
0.8% -
0.6% - CTG 38.9% 9
0.4% - VCB 45.9% ;
j/\ —\
o |
0.2% Binh quan nhém NHTM tw nhan 56.3% g 4.7%-
0.0% T T T T T T T T 1 o o o
2016 2018 2020 2022 2024 0.0% 50.0% 100.0%
Nguén: Di¥ liéu céc ngén hang, HSC Nguén: Dir liéu céc ngén hang, HSC
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Béao cao nganh - Ngan hang Ngay 27/3/2025

Hiéu qua hoat dong: CTG cho thay cai thién dang ké

Pé danh gia hiéu qua hoat dong ctia cac NHTM, HSC xem xét mét sb thwoc do nhw
sau:

e Hé sé chi phi trén thu nhap (CIR): Sau khi diéu chinh trich quy khen thuwéng phuc
loi (dwoc coi nhw chi phi hoat ddng), hé sb CIR cua tat ca cac ngan hang déu ghi
nhan sw cai thién chung. Sy cai thién dang ké va 6n dinh ctia CTG vuot troi so voi
BID, VCB va cac NHTM tw nhan trong 3 nam lién tiép, cho thy phwong phap kiém
soat chi phi ky luat ciia ngan hang. Do strc ép dang ké ti chi phi dv phong, CTG
kiém soat chi phi hoat dong chat ché hon. Diéu nay sé gitp cuing ¢b lgi nhuan cla
CTG trong twong lai, d&c biét la néu chi phi dw phong ha nhiét, tir d6 gitip nang
cao dw dja cho tang trwdng lgi nhuan clia ngan hang.

e Ty lé chi phi hoat dong/dw no tin dung binh quan: Xu hwéng gidm clia céac
NHTM cho thay hiéu qua cho vay gia tang theo thdi gian. Chénh léch gilra cac
ngan hang TMCP Nha nwéc va tw nhan chd yéu do loi thé kinh t& nhd quy md cla
cac ngan hang nay va khac biét vé danh muc cho vay; ngan hang ban 1é (chiém ty
trong 16N hon trong s cac NHTM tw nhan) thuwdng phai chiu nhiéu chi phi hon dé
c6 thém khach hang so v&i ngan hang tap trung vao phan khuc khach hang doanh
nghiép. BID & CTG c6 ty |é gan nhw twong dwong nhau, 6n dinh & mirc khoang
1,5% trong giai doan 2022-2024, tir d6 cho thay tiém n&ng cai thién khéng con
nhiéu.

e Thwéc do vé nang suat lao dong: Dwa trén sb liéu vé téng thu nhap hoat dong,
loi nhuan hoat déng trwdc trich 1ap dw phong va LNTT trén mdi nhan vién da cai
thién dang ké theo thoi gian. CTG cho thay nhirng cai thién manh mé nhét, dan
dau vé ty 1& tdng thu nhap hoat déng va loi nhuan hoat dong truéc trich lap dw
phong trén méi nhan vién. Nguwoc lai, LNTT trén méi nhan vién ctia VCB sut giam
nhe trong ndm 2023-2024 nhwng van dan dau nho chét lweng tai san vuot troi gidp
chi phi trich lap dw phong thap hon.

Biéu dd 14: Hé sé6 CIR diéu chinh Biéu dd 15: Chi phi HD / Tin dung binh quan
Theo thoi gian, hiéu qua hoat dong da cai thién, trong d6 CTG la  Hoat déng cho vay clia BID va CTG c6 hiéu qua hon so v&i VCB
ngan hang dan dau tinh theo chi phi van hanh
BID BID
—CTG —CTG
VCB VCB
e Binh quan nhém NHTM tw nhan e Binh quan nhém NHTM tw nhan
55% 4% -
50% - 4% -
45% - 3% -
~
40% ~— 3% -
35% 2 \
30% 2% 1 —
25% ‘ ‘ ‘ ‘ ‘ ‘ ‘ 1% : : : : : : : : ‘
2017 2019 2021 2023 2016 2018 2020 2022 2024
Ngudn: Di liéu cac ngén hang, HSC Ngudn: Dir liéu cac ngén hang, HSC
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Biéu dé 16: Téng thu nhap HD/ S6 lwong nhan vién Biéu doé 17: Chi phi HD / S6 lwong nhan vién
CTG cai thién dang k& nhét trong khi VCB gidm nhe trong hai Cac ngan hang TMCP Nha nwéc ¢d mure chi phi HD trén moi
nam gan day nhan vién twong doi gibng nhau va cao hon dang ké so v&i cac
NHTM tw nhan
m2019 2020 m2021 m2022 =2023 m2024 m2019 2020 m2021 m2022 =2023 m2024
3,500 1,200 -
3,000 - 1,000
2,500 ] 800 -
2,000 | 600
1,500
1,000 - 400
500 - 200 1
0 0~
BID CTG VCB Binh quan BID CTG VCB Binh quan
nhém NHTM nhém NHTM
tw nhan tw nhan
Nguén: Di¥ liéu céc ngén hang, HSC Nguén: Dir liéu céc ngén hang, HSC

Biéu d6 18: Loi nhuan HP trwéc trich 1ap dw phong / S6 Biéu db 19: LNTT / Sé lwong nhan vién
lwwo'ng nhan vién

CTG cai thién dang ké nhét trong khi VCB gidm nhe trong hai Nho chat lwong tai san vwot tréi & chi phi tin dung thap hon dang
nam gan day ké, VCB tiép tuc dan dau vé ty 1é6 LNTT/ s6 lwong nhan vién
m2019 2020 m2021 m2022 =2023 m2024 m2019 2020 m2021 m2022 =2023 m2024
3,000 - 2,000 -
2,500 -
2,000 1,500 7
1,500 B 1’000 B
1,000 -
500 500 -
0 - 0 -
BID CTG vVCB Binh quan BID CTG VCB Binh quan
nhém NHTM nhém NHTM
tw nhan tw nhan
Nguén: Di¥ liéu céc ngén hang, HSC Nguén: Di¥ liéu céc ngén hang, HSC

Biéu d6 20: Ty Ié s& hiru va phat hanh riéng 18, cac Ngan hang TMCP Nha nwéc trong pham vi phan tich cia HSC

Ké& hoach phat hanh riéng Ié ctia BID/VCB bi kéo dai do diéu kién thi trwdng khong thuan loi; chung téi ky vong nhirng dot phat hanh
nay sé dwoc thye hién trong ndm 2025-26. Ngoai ra, mac du viéc huy dong vén maéi sé gitip cai thién gia tri sb sach cla cb phiéu
nhung ciing sé tao ap lwc tam thoi 1én hé sé ROE.

BID CTG VCB
Ty & s& hivu clia Nha nwdc 79.6% 64.5% 74.8%
Ty lé s& hibu cha khdi ngoai 16.7% 26.8% 22.7%
Ty 1& free float 3.66% 15.80% 10.20%

NDT chién lwoc: BID phat hanh
15% cho Keb Hana Bank trong
thang 10/2019 tai P/B nam 2018 la

28 13n NBT chién lwvgc: CTG phat hanh NDT tai chinh: VCB phét hanh

PPN " . o an 19,73% cho MUFG trong than 3,1% cho GIC trong than

Boi phat hanh riéng lé trudc day NBT tai chinf I 512013 v6i PIB nim 2012 18 14 1/2019 tai PIB nim 2018 13 3.9
ai chinh: BID phat hanh 13n l&n

1,79% cho quy Dragon Capital &

SCIC trong thang 3/2025, véi P/B

ndm 2024 1a 1,9 1an

1,1% sb lwgng cb phiéu dang lwu
£ s A s hanh trong 6 thang cubi nam 2025, 6,5% S6 lwgng cb phiéu dang
RO BRI B e GTE) (2 va 6,1% s6 luong cd phiéu dang Iwd hanh trong nam 2025-2026

Iy hanh trong nam 2026

Ngudn: Di¥ liéu cac ngén hang, HSC
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Bang 21: So sanh cac chi sé chinh trong giai doan 2020-2024
CTG cai thién nhiéu nhét trong 5 ndm qua va dan bat kip v&i cac ngan hang khac
CTG

2020 2021 20 2021 2022
Quy mé (nghin ty déng)

Tai san 1,517 1,762 2,121 2,301 2,761 1,341 1,532 1,808 2,033 2,385 1,328 1,415 1,814 1,840 2,085
Dw no cho vay KH 1,214 1,355 1,522 1,778 2,056 1,015 1,131 1,275 1,473 1,722 840 961 1,145 1,270 1,449
Tién gtvi KH 1,227 1,380 1,474 1,705 1,953 990 1,162 1,249 1,411 1,606 1,032 1,135 1,243 1,396 1,515
Vén CSH 80 83 104 123 145 85 93 107 126 150 99 109 138 165 199
Thi phan cho vay (%) 134 13.1 12.9 13.2 13.2 1.1 10.9 10.7 10.9 1.1 9.2 9.3 9.7 94 9.3
Tang trwéng (%)

Dw no cho vay 8.7 11.6 12.4 16.8 15.7 8.6 1.4 12.7 15.6 16.9 14.3 14.4 19.2 10.9 141
Tién e[l 10.1 12.5 6.8 15.7 14.6 10.9 17.3 7.5 12.9 13.8 11.2 10.0 9.5 12.2 8.5
Tdng thu nhap HD 3.9 24.7 11.5 4.9 11.0 1.7 17.4 20.6 10.0 16.1 71 15.8 20.0 -0.5 1.3
LNTT -15.1 47.6 69.5 19.7 13.8 44.9 3.0 20.1 18.3 271 -0.3 18.9 36.4 10.4 2.4
Nguédn vén

Hé s6 CAR (%) 8.4 9.0 9.3 9.2 9.0 9.0 9.1 8.9 9.3 9.6 9.6 9.5 10.0 11.6 12.3

Hé s6 nhan vén CSH (1an) 19.0 21.2 20.3 18.7 19.1 15.8 16.5 16.8 16.1 15.9 13.4 13.0 13.2 111 10.5
Chét lwgng tai san (%)
Ty 1& no x4u (bao gém

1.76 1.00 1.19 1.26 1.41 0.94 1.26 1.24 1.13 1.25 0.62 0.64 0.68 0.98 0.96

VAMC)
Ng' nhém 2 112 112 167 158 166 | 028 105 235 155 132 | 033 036 036 044 027
He sé LLR 89 214 211 181 134 132 180 188 167 171 370 424 317 230 223
Chi phi tin dung 198 229 167 123 114 | 125 171 198 183 173 | 126 131 090 038 024

No xau moi hinh thanh 134 090 135 135 158 | -012 098 181 200 148 | 034 038 050 08 051

(bao gdm VAMC)

Co céau cho vay

KH ca nhan 36 40 44 44 47 34 32 37 38 39 45 47 47 45 44
KH DNNVV 27 23 26 22 21 24 2 26 23 22 8 9 8 7 7
KH doanh nghiép Ién 37 37 30 34 32 42 42 37 39 39 47 44 45 48 49
Ty 16 NIM (%)

Loi suét cho vay 765 707 751 833 654 | 763 706 775 863 700 | 674 634 700 756 597
Chi phi tién giri 476 354 372 480 344 | 421 326 376 455 303 | 293 225 247 343 245
Loi suét gop 730 650 663 727 572 | 692 628 663 730 58 | 571 538 581 631 497
Chi phi huy déng 467 356 360 471 342 | 407 326 372 454 307 | 284 230 245 341 220
Ty 16 NIM 260 301 307 267 240 | 294 310 303 291 293 | 300 322 351 313 294
I;g%‘;ﬁ“b’;gn;y Iy 22 42 6 40 27 3 16 7 N 2| -6 23 29 38 -19
Hé s6 LDR 99.0 981 1033 1043 1053 | 1025 973 1021 1044 1072 | 814 846 921 910 957
CASA 186 197 184 202 201 | 196 201 200 225 248 | 328 357 339 352 367

Co ciu tong thu nhap HD (%)
Thu nhap i thuan /

Téng thu nhap HD 72 75 81 77 72 79 79 75 75 76 74 75 78 79 81
Lai thuan HD dich vu /

Téng thu nhap HD 11 1 8 9 9 10 9 9 10 8 13 13 10 9 7
Thu nhap ngoai lai khac /

Téng thu nhap HD 18 14 1" 14 20 12 12 16 15 16 13 12 12 12 12
Hiéu qua

Hé s6 CIR (%) 35 31 32 34 34 35 32 30 29 28 33 31 2l 32 34

Chi phi HD / Tin dung
binh quan (%)

Téng thu nhap HB /
nhan vién (triéu ddng)
Chi phi HD / nhéan vién
(triéu ddng)

Kha nang sinh 1&i (%)

1.5 1.5 1.6 1.5 1.4 1.6 1.6 1.6 1.5 1.4 2.0 1.9 2.0 1.8 1.7
1,870 2,292 2,447 2,434 2,795 | 1,850 2,113 2,653 2,863 3,312 | 2,442 2,617 3,013 2,883 2,821

661 711 793 836 958 656 683 764 830 912 799 811 941 933 947

ROAA 0.5 0.6 0.9 1.0 1.0 1.1 1.0 1.0 1.0 1.1 1.4 1.6 1.9 1.8 1.7
ROAE 8.9 13.0 19.4 18.9 18.4 16.9 15.9 16.7 171 18.6 20.5 211 24.2 21.8 18.6
ROAA diéu chinh 0.3 0.5 0.8 0.8 0.8 0.9 0.8 0.9 0.9 1.0 1.3 1.4 1.6 1.7 1.6
ROAE diéu chinh 6.4 10.5 16.9 16.0 15.9 14.7 13.6 14.5 14.8 16.5 18.3 19.3 21.7 20.3 171

Nguén: Di¥ liéu cac ngén hang, HSC

www.hsc.com.vn Trang 10

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao nganh - Ngan hang Ngay 27/3/2025

Trién vong HDKD: Sé liéu Iwa chon CTG

Can déi gitba mirc do an toan von, co cau danh muc cho vay, chét lwgng tai san, ty 1
NIM, tiém nang thu nhap ngoai lai va hiéu qua hoat dong, ching t6i két luan nhw sau:

e CTG c6 vij thé tot dé dat két qua vwot trdi, hudng loi tir sw cai thién clia hé sb
ROE nh¢& doanh thu téng trwdng 6n dinh, hiéu qua hoat déng cai thién va chi phi
tin dung gidm xuéng. CTG hién dang trong chu ky thuan lgi nho stec ép chi phi dw
phong ha nhiét, tir 6 gitp loi nhuan ting trwdng dang ké.

¢ VCB nhiéu kha nang sé giir virng vi tri dan dau vé chat lwong va mirc do bén
vibng cua lgi nhuan nh& chét lwong tai san vuwot troi, mirc dd an toan vén cao,
kiém soat rai ro hiéu qua va thu nhap ngoai lai on dinh, mac du hé s6 ROE dwoc
dw bao s& giam nhe. Trong khi VCB van x(rng dang c6 mdrc dinh gia cao hon so
v&i cac ngan hang TMCP Nha nwéc & tw nhan khac, chénh léch nay da thu hep
dang ké va khong nhiéu kha nang gia tang trong ngan han.

* BID dwoc dy bao sé hoat dong twong déi 6n dinh, mac du phai déi mat voi
nhirng thach thirc lién quan den ty Ié CAR chwa cao, ty 1€ don bay Ion va bien dong
cla thu nhap ngoai lai, tlr thu nhap tir thu hoi ng’ xau va Iai mua ban trai phiéu.

Bang 22: So sanh cac ngan hang TMCP Nha nwé&c trong pham vi phan tich cia HSC, 5 nam qua va 3 nam téi
HSC dy bao loi nhuan thudn cha cac ngan hang BID/CTG/VCB sé tang trwdng voi tdbc dd CAGR 3 nam lan lwot la
16,8%/21,1%/15,8%

BID CTG vCB

2020-24 2025-27F 2020-24 2025-27F 2020-24 2025-27F
CAGR cla téng thu nhap HD 10.1% 12.7% 12.6% 13.6% 7.0% 17.4%
CAGR cua lgi nhuan thuan 28.7% 16.8% 13.1% 21.1% 12.9% 15.8%
CAGR cuta dwv no cho vay 13.0% 13.0% 13.0% 15.0% 14.6% 15.8%
ROA binh quan 0.8% 1.0% 1.1% 1.4% 1.7% 1.8%
ROE binh quén 16.3% 17.9% 17.1% 20.1% 21.6% 15.9%
ROA diéu chinh binh quan 0.7% 0.9% 0.9% 1.3% 1.5% 1.6%
ROE diéu chinh binh quan 13.6% 15.6% 14.8% 18.4% 19.4% 14.6%
Ty 1& NIM binh quan 2.8% 2.6% 3.0% 3.0% 3.1% 3.0%
Chi phi tin dung binh quéan 1.7% 1.1% 1.7% 1.3% 0.8% 0.5%
Hé s6 CIR binh quéan 33.5% 31.7% 30.8% 26.6% 32.2% 30.3%

Ngudn: Di¥ liéu cac ngén hang, HSC
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Dinh gia va khuyén nghi

CTG, khuyén nghi Mua vao, la lwa chon hang dau cla ching t6i nhe chét lwong tai
san cai thién dang ké, lgi nhuan duwoc dw bao ting trwdng manh trong mét chu ky
thuan lgi, dem lai mét co’ hoi dau tw hdp dan. Mac du cé nén tang co ban virng chac,
chung toi duy tri khuyén nghj Tang ty trong cho BID va ha khuyén nghi xuéng Tang
ty trong (t» Mua vao) déi véi VCB chd yéu do dinh gia twong dbi cao hién tai.

Phwong phap dinh gia

HSC ap dung phuong phap thu nhap thang du ¢é dinh gia cb phiéu ngan hang. Nhirng
gia dinh chung bao gom:

e Lai suét phi rti ro 4%

e Phan bu rdi ro von CSH 7,5%

e Beta 0,8 cho VCB, 1 cho BID va 1,2 cho CTG, dwa trén cap nhat clia Bloomberg.
e Tang truwdng dai han 4% cho ca 3 ngan hang.

Chung t6i tém t4t phan tich trién vong va dy bao cho giai doan 2025-2027 nhw sau:

e CTG: HSC tang 18,8% gia muc tiéu cho CTG Ién 53.800d, twong dwong tiém nang
tang gia 30%, va duy tri khuyén nghi Mua vao. CTG la lwa chon hang dau cla
chang téi nho loi nhuan tang trwdng manh vwot du bao, chat lwong tai san cai
thién va vi thé thuan lgi trong chu ky kinh doanh hién tai.

e BID: Chung téi gitv nguyén gia muc tiéu & mirc 45.700d, twong dwong tiém nang
tang gia 15%, va khuyén nghj Tang ty trong. BID tiép tuc cho thay trién vong téng
trwdng virng chac nhwng dinh gia hién tai (dac biét la so véi CTG) phu hop véi
khuyén nghi Tang ty trong.

e VCB: Chung t6i gidm nhe 3% gia muc tiéu xudng 73.200d, twong dwong tiém nang
tang gia 10%, va ha khuyén nghi xudng Tang ty trong. Chung tdi c6 quan diém trai
chiéu ddi véi VCB. Mac du ching téi danh gia cao chién lwgc than trong va chét
lwong tai san tét ctia Ngan hang, rdi ro vé (1) kha nang téi wu loi nhuan do phai
thwe hién ‘nhiém vu qudc gia’ va (2) kha nang bi pha loang v&i ké hoach huy déng
vén dang ké. M&c du Ngan hang cé trién vong kinh doanh virng chéc, viéc gia cd
phiéu tang I&n gan day va diéu chinh nhe dy bao — ca 2 diéu nay déu lam dinh gia
ctia VCB cao hon dang ké so véi nganh — ly gidi cho nguyén nhan ha khuyén nghi.

Biéu db 23: P/B trwot dw phéng 1 nam cta cac Ngan hang TMCP Nha nwéc & chénh léch dinh gia binh quan so véi nhém
NHTM tw nhan
Chénh I&ch dinh gia clia nhdm cac ngan hang TMCP Nha nwéc da gidm dang ké trong 12 thang qua

% chénh léch dinh gia cac NHTM ¢ von NN / cac NHTM tu nhan VCB BID —CTG

4,0 200%
3.5 175%
3,0 150%
2,5 125%
2,0 100%
15 75%
1,0 50%
0,5 25%
0,0 0%

T1/20 T6/20 T11/20 T4/21 T9/21 T2/22  T7/22 T12/22  T5/23  T10/23  T3/24 T8/24 T1/25

Nguén: HSC
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Béi canh dinh gia
Sau khi gia c6 phiéu bién dong tré hon so voi cac NHTM tw nhan trong nam 2023-
2024, chénh léch dinh gia gilra cac ngan hang TMCP Nha nwdc va tw nhan da dan
thu hep tlr mire dinh khoang 105% vao Q1/2023 xuéng 45% vao Q1/2025.
Trong s6 cac ngan hang TMCP Nha nwoc, CTG ghi nhan dién bién tich cuc nhat voi
tong loi suat 57%, vuot troi hon lan [u(_yt 32% va 45% so voi VCB va BID trongﬁném
2024 va ké tir ddu nam 2025, nhd nén tang co ban cai thién va dinh gia hap dan so
v@i doi tha.
Biéu dé 24: P/B trwot dw phéng 1 nam, hién tai, binh quan qua khir & bién dé, cac NHTM trong pham vi phan tich cia HSC
VCB va BID dang giao dich thAp hon mc binh quan qua khir 5 ndm, trong khi CTG ¢ dinh gia cao hon mét chat so véi mirc nay

+ Hién tai = Binh quén
4,0

3,5
3,0
2,5
20 * *

L4
<+l

1,5
1,0 —
0,5
0,0

*l
*|

vCB LPB Nhom BID All CTG VviB ACB HDB Nhom TCB MBB STB VPB TPB 0ocB MSB
NHTM NHTM
cd von NN twr nhan

Nguén: HSC

Bang 25: So sanh cac NHTM trong pham vi phéan tich caa HSC

Téng trwéng REEE

:gén T(hdikgia")‘ Khuyéhn_ :;en'; P/B (lan) P/E (lan) ROE (%) EPS (%) muc(:;l;
an [e]4] n 1 = e
9 9 o tanglgidm | 5055 2026F = 2025F  2026F 2025F 2025F  2026F 2025F
ACB 26,200 Muavao 34,700 32.4% 1.21 1.03 6.5 55 | 211% 20.0% 20.4% | 10.8% 18.9% 1.60
BID 40,350 Tat’:gr:z 45,700 13.3% 1.70 1.43 1.4 10.0 | 16.5% 161% 155% | 15.0%  13.9% 1.93
cTG 42,600 Muavao 53,800 26.3% 1.29 1.07 7.6 6.2 | 16.5% 18.6% 18.9% | 34.7%  22.6% 1.63
HDB 23,400 Muavao 27,083 15.7% 119 098 5.9 51| 22.6% 221%  21.0% | 19.6%  15.8% 1.37
LPB 34,700 Banra 17,637  -49.2% 2.12 1.80 14.8 120 | 203% 154% 16.2% | -94%  23.2% 1.08
MBB 24300 Muavao 28,348 16.7% 115 0.99 6.9 6.1 | 200% 17.9% 17.3% | 4.8%  12.4% 1.34
MSB 12,100  Mua vao 15,300 26.4% 073 064 5.2 53 | 162% 153%  12.9% | 104%  -3.1% 0.93
oCB 11,450  Mua vao 13,500 17.9% 0.80  0.71 7.4 6.4 | 105% 114% 11.7% | 20.8%  15.2% 0.94
STB 38,850 Tat’;gnté 45,000 15.8% 1.11 0.92 6.9 53 | 183% 17.6%  19.0% | 15.3%  30.0% 1.29
TCB 27,450  Muavao 31,100 13.3% 115 0.99 7.2 6.0 | 16.4% 17.0% 17.6% | 17.9%  19.4% 1.30
TPB 16,350 Ta{:gr%’ 19,000 16.2% 1.01 0.87 6.1 50 | 15.4% 17.5% 18.7% | 19.4%  22.5% 117
vVCB 67,300 Ta{:g:;’ 73,200 8.8% | 218 1.89 16.0 145 | 171% 15.4%  14.0% | 12.8%  10.8% 2.37
VIB 20,500 Té{r‘grfg 22,100 7.8% 1.24 1.05 6.9 55 | 17.5%  19.2%  20.6% | 242%  25.5% 1.34
VPB 20,200 Muavao 23,000 13.9% 104 094 8.5 6.8 | 11.3% 127% 14.6% | 206% 251% 1.18
Binh quan nganh 12.5% 1.28 1.09 8.4 74 | 171% 169% 17.0% | 155%  18.0% 1.39
Binh quan Ngan hang TMCP Nha nuéc 16.1% 1.72 1.46 1.7 10.2 | 16.7% 16.7% 16.2% | 20.8%  15.8% 1.98
Binh quan NHTM tw nhan 11.5% 116  0.99 7.5 6.3 | 17.2% 169% 17.3% | 14.0% 18.6% 1.23
Ghi chd: *Di ligu ngay 17/3.
Nguén: HSC
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[ | h s c C6 phiéu | Viét Nam | Ngan hang
- NHTMCP Céng thwong Viét Nam (CTG - HSX)

Bao cao doanh nghiép Ngay 27/3/2025

p\ o A N > > > N e R . . r . >
Mua vao (gic nguyén) Nén tang co ban cai thién thuc day dinh gia lai &
Gia muc tiéu: VNB53,800 (fcr VND45,300) vt b M h
Tiém nang tang/giam: 29.5% ma ang cao hon
Gia c6 phiéu (déng) (19/3/2025) 41,550 = HSC duy tri khuyén nghi Mua vao ddi véi CTG va tang 18,8% gia muc tiéu
M Bloomberg CTG VN Ién 53.800d sau khi diéu chinh dw bao nam 2025-2026 dwa trén KQKD ca
Gia cao/thap 52 tuan (d) 30,150-42,650 nam 2024 vwot dw bao.
Vo om it e (5. yra12 " Chng i tang binh quan 16% du béo loi nhuan thudn nam 2025-2026 chl
Vén héa tr tredng (-.USD) 8,735 yéu do nang dv pao_ tang trwdng tin dung va ha gia dinh chi phi tin dung.
Slg CP lwu hanh (tr.dv) 5,370 Theo dw bao méi, Igi nhuan sé tang trwdng lan lwot 31,5% va 21,2% trong
Slg CP NN dwoc sé hitu (tr.dv) 1,611 nam 2025-2026.
Slg CP'NN duge mua (tr.dv) 70 » Sau dién bién gia cb phiéu vwot trdi so véi cac ngan hang TMCP Nha nwéc
Gidi han ty 1é s& hivu NN 30.0% q q ; A X
TY 16 s hibu ciia NN 26.8% khac, CTG dang giao dich v&i P/B trugt dy phong 1 nam la 1,23 lan, thap
1§16 freefloat 15.8% hon 25% so v&i ngan hang twong dong nhét BID. CTG van la lya chon
Cd déng Ién NHNN Viét Nam (64.5%) hang dau cla ching t6i trong s6 cac ngan hang TMCP Nha nuéec.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong nam 2025-2026

Biéu dé gia

’ ) VN30 Indox (Gi4 @ chinh) CTG ghi nhan KQKD Q4/2024 manh mé& v&i LNTT dat 12,25 nghin ty déng, ting
Py 61,4% so vé&i cung ky. Ly ké cad ndm 2024, tbng LNTT dat 31,76 nghin ty déng,
40000 tang trwdng vuot troi 27% va vwot 13% dw bao clia ching téi. HSC dw bao mot sy
- chuyén bién tich cuwc vai tdng thu nhap hoat déng ting trwdng manh mé va chét
34000 lweng tai sén cai thién, tlr d6 giup gidm chi phi dw phong trong nam 2025-2026.

32,000
30,000

Tac dong: Tang dw bao Igi nhuan nam 2025-2026

HSC tang binh quan 16% dy bao lgi nhu‘én nérr) 2025-2026 sau khi nang dyw bao
tang trwdng tin dung & thu nhap tir thu héi ng xau, ha dy bao chi phi hoat déng &

8 \im”l\u.N\W“Hnu.hhnmI-.“Imu.hmnlum Wi,

T3/24 T5/24 T7i24 To/24 T4 T/25 T3/25

Gia cé phiéu (%) -1thg -3thg -12thg

Y . hi phi dw phong. Theo dw bao méi, lgi nhuan thuan ting trwédng manh mé 1an lwot
Cé phiéu th 2.59 14.8 248 ©
sg 5@:6;:1; Sgong 0.14 9.49 11.8 31,5% va 21,1% trong nam 2025-2026, trwée khi tdng cham lai & me 11,3% trong
So v&i nganh = - - nam 2027.

Nguén: Céng ty, FactSet . iz 3 £ .
Jiem =ongy FeeSS Pinh gia va khuyén nghi
HSC va trung binh thij trieo'ng

EPS DG (dong) HSC Thi trwong % ch.léch CO phiéu CTG c¢6 hiéu suat vugt trdi hon binh quan nhém NHTM ¢é von nha nuwéc

3 thang va 12 thang vira qua va da tang 13% ké tir ddu nam. Theo d6, CTG dang

= o— 22 giao dich véi P/B truot dy phong 1ném 1a 1,23 1an, cao hon 0,17 d6 Iéch chuén so
2027F 7695 7137 78  VOi binh quan 5 nam va cao hon 10% so v&i binh quan nhém NHTM tw nhan,

Nqudn: Bloomberg, HSC woe tinh  Nhung thp hon khoang 25% so véi ngan hang tvong dong nhét BID. Luu y rang
chénh Iéch nay da thu hep dang ké tir khoang 40% trong nam 2023 va 6 thang dau

M5 ta doanh nghiép nam 2024.
Vietinbank [ ngan hang von nha nuoc Ion thirba  HSC duy tri khuyén nghi Mua vao déi voi CTG va tang 18,8% gia muc tiéu 18n
vé quy mo dw ng cho vay. 53.800d sau khi di&u chinh trién vong loi nhuan. HSC dy bao CTG dang buéc vao

mét chu ky mai, véi tdng thu nhap hoat déng tdng manh va chét lwong tai san cai
thién, gidp lam gidm chi phi dw phong. Chuing toi khuyén nghi Mua vao cho CTG
nh& trién vong cai thién va mirc chiét khau dinh gia sau so véi NHTM twong ddng
nhét BID, mc chiét khau nay dwoc ky vong sé tiép tuc gidm xuéng 15%. CTG hién
Ia Ia chon hang dau ciia chuing t6i trong sb cac ngan hang TMCP Nha nuwéc.

Cubi nam: Thang 12 12-23A 12-24A 12-25F  12-26F

Thu nhap 13i thuan (nghin ty déng) 53.0 62.4 71.6 84.1 95.8

Téng thu nhap HD (nghin ty ddng) 50.1 59.4 67.9 78.7 88.4

LN thuan (nghin ty dong) 19.9 25.3 33.3 40.4 45.0
Chuyén vién phan tich EPS (ddng) 3,706 4,720 6,209 7,521 8,374
Pham Lién Ha, CFA DPS (dong) 0 0 0 0 0
Giam dbc, Nganh Dich Vu Tai Chinh BVPS (ddng) 23279 27,474 33,038 39,984 47,745
ha.plien@hsc.com.vn P/E (lan) 11.2 8.80 6.69 5.52 4.96
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) 0 0 0 0 0
Nguyén Thanh Tung, CFA P/B (I4n) 1.78 1.51 1.26 1.04 0.87
Trwdng phong, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 17.6 27.4 315 21.1 11.3
tung.nguyenthanh@hsc.com.vn ROAE (%) 171 18.6 20.5 20.6 19.1
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 27/3/2025

Ky vong chuyén minh, nang tam dinh gia

Sau khi phan tich xu hwéng nganh, KQKD nam 2024 cliia CTG va ké hoach so bod
nam 2025 cla BLD, ching t6i tang binh quan 16% dw bao lgi nhuan nam 2025-2026
chi yéu dwa trén ky vong tin dung ting truéng manh hon, thu nhap tir thu hdi ng
x4u gia tang, chi phi hoat déng & chi phi dw phong gidm xubng. Theo d6, chiing toi
hién dw bao loi nhuan thuan tang trudng lan lwot 31,5% va 21,1% trong nam 2025-
2026, sau dé tang trwdng cham lai @ mirc 11,3% trong nam 2027. Chung toi duy tri
khuyén nghij Mua vao nh& nén tang co ban & trién vong ting truéng cai thién va ky
vong thu hep khodng cach dinh gia so véi BID.

Nam 2024: Vwot dw bao nho thu nhap hoat dong tang trwéng
t6t va chi phi dwoc kiém soat

CTG ghi nhan KQKD Q4/2024 manh mé v&i LNTT dat 12,25 nghin ty dong, tang
61,4% so vé&i cuing ky. Két qua nay vuwot dw bao clia ching téi nhé tbng thu nhap hoat
dong vuot 3,8% dy bao va kiém soat chi phi hiéu qua, v&i chi phi hoat dong (thép
hon 19% so v&i dw bao) & chi phi dw phong (thap hon 34% so v&i dw bao ctia ching
t6i) gidm xudng. Ly ké cad ndm 2024, tbng LNTT dat 31,76 nghin ty ddng, tang trwéng
27% va vuot 13% dy bao cla ching téi, mot két qua vuot troi.

Nhirng théng tin chinh vé KQKD Q4 va ca ndm 2024 bao gém: Tin dung téng trwdng
manh 16,8% ké tlr ddu nam (tang 7,2% so véi quy trwérc), cung véi ty 1& NIM 6n dinh
& mic 2,91% (gidm nhe 2 diém co ban so v&i quy trwdc). Chat lwong tai san ciing
cai thién dang k&, véi ty 1& no x4u gidm xudng 1,25% va ty |&é bao phi no xu LLR
tang 1&n 171%, tw 1an lwot 1,45% va 153% tai thoi diém cudi Q3/2024.

Bang 26: KQKD Q4/2024 & ca nam 2024, CTG

Vwot manh dw bao nhé thu nhap tir thu hdi no' xau cao hon ky vong trong khi chi phi hoat déng & chi phi dw phong th&p hon dw kién
% so v&i

Q4/23 % dw bao

Tang trwéng

k cua HSC
Thu nhap lai thuan 14,446 16,312 13% 52,957 62,403 18% 101%
Thu nhap ngoai lai 3,919 4,973 27% 17,591 19,506 11% 100%
Lai thuan HB dich vy 1,514 1,240 -18% 7,114 6,706 -6% 88%
Lai thudn HDKD ngoai héi 763 1,051 38% 4,248 4,190 -1% 110%
Lai thudn HD mua ban trai phiéu (75) 22 -130% 139 (240) N/a 80%
Thu nhap khac 1,595 2,631 65% 5,803 8,459 46% 106%
Thu nhap t&r gép vén, mua cb phan 121 29 -76% 287 391 36% 91%
Téng thu nhap HD 18,365 21,285 16% 70,548 81,909 16% 101%
Chi phi HB (6,304) (6,576) 4% (20,443) (22,552) 10% 94%
Loi nhuan HD trwéc trich l1ap dw phong 12,061 14,710 22% 50,105 59,357 18% 104%
Dw phong (4,473) (2,464) -45% (25,115) (27,599) 10% 96%
LNTT 7,588 12,245 61% 24,990 31,758 27% 113%
Loi nhuan thuan 6,031 9,792 62% 19,875 25,295 27% 113%

Nguén: CTG, HSC

Chung tai tom t&t thong tin chi tiét v& nén tdng co ban nhw sau:

Tin dung — Tang trieéng manh dan dau la phan khac ban 1é: Téng dw no' cho vay
tang lén 1.722 nghin ty dong, tang 16,9% so v&i cung ky va tdng manh hon binh quan
nganh & mac 15,08 %.

e Theo phan khuc: tang trwdng can béng gitra cac phan khuc, véi khach hang doanh
nghiép I6n tang trwong 13,8%, DNNVV tang trwdng 10,2%, va dang chu y phan
doanh nghiép FDI & phan khuc ban Ié tang trwdng manh mé lan lwot 25.1% va
22.1%.

e Theo nganh: Tang trwdng manh mé dbi voi cho vay tiéu dung va BDS (tang truwdng
27%), hang héa tiéu dung va thuc phdm & db ubng (téng trwéng 23%), vat liéu xay
dwng khac (tang trwdng 20%), dién (tang trwedng 19%) va néng san (tang trwdng
17%).
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Béao cao doanh nghiép - NHTMCP Cong thwong Viét Nam (CTG) Ngay 27/3/2025

e Tin dung ban I&: Tin dung ban I ting trudng 22% nhé cac khoan vay san xuét &
kinh doanh (tang tredng 20,5%) va cho vay mua nha (tang trudng 16,7%) tang
trwdng manh, cao hon dang ké binh quan nganh.

Tién gwri — tién givi khdng ky han ting 4n twong: Téng tién gl khach hang tang
trwéng 13,8% dat 1.606 nghin ty déng, tién glri khdng ky han tdng manh lén 400 nghin
ty dong, twong dwong 24,8% tbng tién gli. Tang trwdng chi yéu dén tir tién gl khdng
ky han clia khach hang doanh nghiép ting trudng khoang 32,1% trong khi tién gui
khong ky han cta khach hang ca nhan tang trwédng khoang 19,4%.

Biéu dd 27: Ting trwdng cho vay, tién givi & hé s6 LDR, CTG  Biéu dé 28: Co cau danh muc cho vay, CTG

Hé s6 LDR van duy tri & mirc twong dbi cao Giai doan 2022-2024, CTG day manh phan khuc ban 1&
== Hé s6 LDR diéu chinh (c6t phai) L o
Hé sb LDR quy dinh (cot phai) mKH ca nhan mKH DNNVV  KH doanh nghiép Ién mFDI
e Cho vay khach hang
Tién glri cta khach hang 6.3% 7.9% 56% 57% 58% 53% 50% 56% 6.0%
25% 110.0%
()
20% 44.0% 38.7% 36.3% 35.5% 31.5% 32.4% 31.5%
W - 100.0%  51.1% 48.6%
15% Avl-(\
VA
10% \\7
L o,
5% | 80.0%
% —+—m—m— 7 70.0%
Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 2016 2017 2018 2019 2020 2021 2022 2023 2024
Nguén: CTG, HSC Nguén: CTG, HSC
Biéu d6 29: Ty lé NIM, CTG Biéu dd 30: Ty lé CASA, CTG

Ty 18 NIM c6 xu hwéng gidm nhe nhung van 6n dinh trong Q4/24 Ty I& CASA c6 xu huwéng tang trong 5 ndm qua

Ty 1& NIM (cot phai) == Loi suat gop
9% 3.6% 249,
8% I - 3.4% 229, /\/
3.2% 20% —— N /
3.0% N S

18%
2.8% A /
\V4

Chi phi huy déng 26%

7%
6%

5% 16%
° 2.6% . -
4% - 2.4% 14%
2% | oo 12%
., HENEEENEENEEENEEENEENEEN . 10%
Q1/19 Q4/19 Q3120 Q2/21 Q1/22 Q422 Q3/23 Q2/24 Q2/19 Q1720 Q4/20 Q3/21 Q2122 Q1/23 Q4/23 Q3/24
Nguédn: CTG, HSC Nguén: CTG, HSC

Ty 1&é NIM - 6n dinh trwéc strc ép: Ty 1& NIM cGia CTG van 6n dinh & mic 2,91%
trong Q4 (gidm 2 diém co ban so vé&i quy trwdc), thap hon mét chat so véi 6 thang
dau nam 2024. Ty lé NIM ca ndm 2024 dat 2,97 diém co ban, nhin chung di ngang so
v&i ndm 2023 (2,96%). Trwéc strc ép canh tranh gia tdng va ap lwc gidm 1ai suét cho
vay dé ddy manh tang trwéng kinh té, CTG da wu tién gidm chi phi huy déng théng
qua day manh huy déng tién gvi khéng ky han va thu hat thém tién gvi bang USD, tw
dé giup bao vé hiéu qua ty suat lgi nhuan.

Chat lwong tai san — cai thién dang ké: Chét lugng tai san cai thién dang ké voi
tong ng xau giam 1,75 nghin ty déng (giam 7,5% so voi quy tredce) xuong 21,5 nghin
ty dong, nho viéc gan nhw khdng c6 no xau tang rong (ne xau treac xi ly giam 0,4
nghln ty dong) va x ly no x4u bang 1,3 nghin ty ddng dy phong. Tir do, ty 1& no xau
giam xuong 1,25%, tr 1,45% tai thoi diém cuoi Q3. Ty 1& ng nhém 2 ciing giam xubng
1,32% tir 1,44% cubi Q3/2024. Ty 1& ng xAu dbi véi cho vay ban 1& va cho vay khach
hang doanh nghiép lan lwot & mic 1,1% va 1,4%. Ty |& hinh thanh no x4u méi va ty
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& x6a sb ng xau (tinh theo % téng dw n binh quan) déu thdp hon dang ké so voi
binh quan 8 quy trwéc, cho thay chat lwgng tai san cai thién on dinh ké tir Q3/2024.

Cac khoan vay tai cau truc — rii ro thap: Ty trong cac khoan vay tai ciu truc van
khong dang ké va duoc kiém soat tbt. Cac khoan vay tai co cu theo Théng tw 02
hién la 9 nghin ty déng (0,5% téng dw ng cho vay) tai thdi diém cubi nam 2025, da
trich 1ap day du dw phong cho nhitng khodn vay nay va chi yéu lién quan dén nganh
xay dung va khach san. Khéng ghi nhan cac khoan vay téi cau truc theo Thong tw 53
(cac khoan vay chiu anh hwéng ciia bao Yagi). Cac khoan vay tai cau tric théng
thudng theo Théng tw 31/2024, chii yéu lién quan dén nganh BPS, xay dwng va khach
san, co rui ro han ché.

Biéu dd 31: No’ xau, no nhém 2 va ty 1é bao phti no xau, CTG  Biéu dé 32: No’ xau méi hinh thanh, CTG

Chét lwong tai san da dan cai thién trong ndm 2024 No xau mai hinh thanh trong 6 thang cudi ndm 2024 khong dang ké
mHe s6 LLR BTy 1é no xéu m Ty 1& ng nhom 2 === No x4u m&i hinh thanh  —#— % dw no cho vay binh quan
3.0% 240% Ty ddng
0,
0 5% 20,000 1.5%
L 0,
) /\/ I 190% 15,000 . L 1.0%
2.0% 10,000 —
1.5% - 140% 5,000 f \ 4 \\“ r 0.5%
o A ot g ‘ |
1.0% v = 0.0%
| a0 -5,000 ),
90% \ - -0.5%
0.5% - -10,000 R
-15,000 -1.0%
0.0% - - 40% ,
Q1/19 Q4/19 Q3/20 Q2/21 Q1/22 Q4/22 Q3/23 Q2/24 Q20 QU1 Q122 Q123 Ql/24
Ngudn: CTG, HSC Ngudn: CTG, HSC

Biéu d6 33: Hé s6 LLR, CTG va cac NHTM trong pham vi phan  Biéu dd 34: Chi phi tin dung, CTG va cac NHTM trong pham
tich caa HSC vi phan tich cua HSC

Ty 1& bao phi ng x4u clia CTG duy tri & mirc cao hon dang k&  Sau 4 ndm chi dong trich l1ap dw phong dé cai thién chat lvong
so v&i binh quan cac NHTM HSC khuyén nghi, cho thdy dw dia tai s&n, ching t6i ky vong chi phi tin dung s& c6 xu huwéng giam
dé gidm chi phi dw phong va chi phi tin dung trong thoi gian téi trong 3 nam t&i

— CTG Binh quan nganh —a— CTG e Binh quan nganh
200% 2.5%
/\’ 2.0%
150% /~ °
1.5%
100% -
1.0% —m—a—
0,

50% 0.5%
0% 0.0%

2014 2016 2018 2020 2022 2024 2014 2016 2018 2020 2022 2024
Nguén: CTG, HSC Nguén: CTG, HSC

Ké hoach nam 2025: Ting trwéng manh mé, ty 1&é NIM 6n dinh
va chi phi dw phong giam
BLD dat k& hoach so bd cho nam 2025 dé trinh PHCD théng qua. Cu thé nhw sau:

Tang trwéng tin dung: Tin dung dwoc dy bao tang trwdng hon 16%, cao hon han
murc dwoc cap ban dau la 15%, nh tang trwdng & tat ca cac phan khic: Khach hang
doanh nghiép va DNNVV (mdi phan khuc ting trwéng 12-15), doanh nghiép FDI (tang
trwdng 25%) va khach hang ca nhan (tang trwéng 20-22%). Tai thdi diém cudi thang
1/2025, tin dung tang trudng 1,9%, phan bd déu & tt ca cac phan khuc.

Ty I1& NIM va lai suat: Lai suét tién givi dwoc du bao tang 50-100 diém co ban, thic
day CTG tap trung kiém soat chi phi huy dong théng qua ddy manh ting tredng tién
glri khong ky han va huy déng ngoai té dé duy tri ty 1& NIM 6n dinh & mdc muc tiéu
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2,9% (di ngang so v&i cung ky), véi kich ban than trong la 2,8% (gidm 10 diém co ban
so v&i cung ky).

Thu nhap tir thu héi ng xau & chi phi dw phong: Thu nhap tir thu héi ng xau dwoc
du bao dat 8-10 nghin ty ddng, trong khi chi phi dw phong dwoc du bao gidm xudng
20-25 nghin ty déng tr mirc dinh ndm 2024 |a 27 nghin ty ddng, va sé tiép tuc xu
hwédng gidam trong 2-3 nam toi.

Muc tiéu lgi nhuan: Dat ké hoach tang trwédng LNTT than trong & mirc 7-10% cho
nam 2025, dang ch® dwoc thong qua; tuy nhién, ching téi cho rang ké hoach nay 1a
than trong va chwa phan anh day da déng luc co ban nhw tang trwdng tin dung, ty 1é
NIM &n dinh, chi phi dw phong gidam xudng va thu nhap tir thu hdi ng’ xau cai thién.

Ty I& an toan von (hé s6 CAR) va ké hoach von: CTG dat muc tiéu cai thién hé s6
CAR, & murc 9,6% tai thoi diém cudi nam 2024 va dwoc dw bao duy tri trén murc 9%
trong nam 2025. Dé dat dwoc muc tiéu nay, Ngan hang dw kién nang cao nén vén
cht yéu tir loi nhuan gil lai. Cu thé, BLD dang xin y kién dé chuyén dbi khoang 24
nghin ty dong Igi nhuan gitr lai trwéc nam 2023 thanh vén diéu 1& va da dwoc chap
thuan gitv lai lgi nhuan thudn nam 2023 (sau khi phan bd) tbng cong 12,6 nghin ty
dong. Ngoai ra, CTG dv klen phat hanh 16 nghin ty ddng trai phiéu cap 2 trong nam
2025, tr d6 tiép tuc ciing cb ngudn vén dé hd tro ting trwdng trong twong lai.

Dw bao méi: Tang binh quan 16% dw bao loi nhuan thuan nam
2025-2026

Sau khi phan tich xu hwéng nganh (M&i xem: Loi nhuan tang téc; chat lwong tai san
cai thién, HSC, 20/2/2025), KQKD nam 2024 cua CTG va ké hoach so b nam 2025
clia BLD, chung t6i tang binh quan 16% dy bao Igi nhuan nam 2025-2026 chu yéu
dwa trén ky vong tin dung ting trwdng manh hon, thu nhap ti thu hdi ng x4u gia tang,
chi phi hoat déng & chi phi dw phong gidam xuébng.

Sau khi cap nhat dy phéng, chdng t6i hién dy bao Igi nhuan thuan tang trwéng 1An
lwot 31,5% va 21,1% trong nam 2025-2026, sau doé tang trwdng cham lai & mirc
11,3% trong ndm 2027. Nhirng diéu chinh chinh trong gia dinh va dw bao cla ching
t6i dwoc trinh bay tém tét trong Bang 35-36.
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Bang 35: Nhitng diéu chinh quan trong trong dw bao Igi nhuan, CTG
Sau khi lgi nhuan nam 2024 vuot 13% so véi dy bao nhe cac yéu tb nén tang cai thién, HSC tang lan Iuot 17,2% va 15,2% dy bao
loi nhuan thuan cho nam 2025-2026

Dw bao cii Dw bao méi

2025 2026
Thu nhap lai thudn 52,957 61,573 70,262 79,973 62,403 71,564 84,075 95,761
Tang trwdng 10.8% 16.3% 14.1% 13.8% 17.8% 14.7% 17.5% 13.9%
Diéu chinh 1.3% 1.9% 5.1%
Lai thuan HD dich vu 7,114 7,596 8,506 9,768 6,696 7,167 7,791 8,469
Tang trwéng 21.4% 6.8% 12.0% 14.8% -5.9% 7.0% 8.7% 8.7%
Diéu chinh -11.9% -15.7% -20.2%
Thu nhap ngoai lai khac 10,477 11,962 12,625 13,249 12,810 14,288 15,034 15,848
Tang trwdng 0.1% 14.2% 5.5% 4.9% 22.3% 11.5% 5.2% 5.4%
Diéu chinh 7.1% 13.2% 13.5%
Téng thu nhap HP 70,548 81,131 91,392 102,990 81,909 93,019 106,899 120,078
Tang trwéng 10.0% 15.0% 12.6% 12.7% 16.1% 13.6% 14.9% 12.3%
Diéu chinh 1.0% 1.8% 3.8%
Chi phi dw phong (20,443) (24,063) (27,054) (30,013) (22,546) (25,158) (28,228) (31,683)
Tang trwdng 7.6% 17.7% 12.4% 10.9% 10.3% 11.6% 12.2% 12.2%
Diéu chinh -6.3% -7.0% -5.9%

Loi nhuan HD trwéc

T N 50,105 57,068 64,338 72,977 59,363 67,861 78,671 88,395
trich lap dw phong
Tang trwéng 11.1% 13.9% 12.7% 13.4% 18.5% 14.3% 15.9% 12.4%
Diéu chinh 4.0% 5.5% 7.8%
Chi phi dw phong (25,115) (28,862) (28,575) (28,944) (27,599) (26,008) (28,001) (31,988)
Tang trwdng 3.9% 14.9% -1.0% 1.3% 9.9% -5.8% 7.7% 14.2%
Diéu chinh -4.4% -9.0% -3.3%
LNTT 24,990 28,206 35,763 44,033 31,764 41,853 50,670 56,407
Tang trwéng 19.3% 12.9% 26.8% 23.1% 271% 31.8% 21.1% 11.3%
Diéu chinh 12.6% 17.0% 15.1%
Loi nhuan thuan 19,904 22,417 28,455 35,063 25,348 33,342 40,388 44,970
Tang trwdng 18.6% 12.6% 26.9% 23.2% 27.4% 31.5% 21.1% 11.3%
Diéu chinh 13.1% 17.2% 15.2%

Nguén: CTG, HSC

Bang 36: Nhirng diéu chinh gia dinh quan trong, CTG
Nhirng diéu chinh quan trong bao gdm viéc nang gia dinh téng trwdng tin dung & ting trwéng tién glri trong khi gidm nhe gia dinh ty
& NIM, ty 1& no xau m&i hinh thanh & chi phi tin dung

Dw bao cii Dw bao mé&i
2025 2025 2026

Tang trwdng cho vay 15.6% 14.0% 12.0% 12.0% 16.9% 16.0% 15.0% 14.0%
Tang trwdng tién g 12.9% 12.0% 13.0% 13.0% 13.8% 15.0% 14.0% 14.0%
Ty 1& NIM 2.91% 2.99% 3.04% 3.10% 2.93% 2.89% 3.00% 3.04%
Ty 1& no x4u 1.13% 1.50% 1.30% 1.30% 1.25% 1.20% 1.20% 1.20%
Chi phi tin dung 1.83% 1.83% 1.61% 1.45% 1.73% 1.40% 1.30% 1.30%
No' x4u méi hinh thanh 1.87% 1.73% 1.36% 1.29% 1.37% 1.17% 1.26% 1.17%
Hé s6 LLR 167.2% 143.5% 157.0% 157.3% 170.7% 174.0% 161.2% 158.2%
Hé sé CIR 29.0% 29.7% 29.6% 29.1% 27.5% 27.0% 26.4% 26.4%

Ngudn: CTG, HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao dbi véi CTG va tang 18,8% gia muc tiéu Ién
53.800d sau khi diéu chinh trién vong lgi nhuan. CTG dang giao dich v&i P/B trwot
dw phong 1 nam la 1,23 lan, cao hon mot chut so véi binh quan 5 ndm & mac 1,18
lan, cao hon 10% so véi binh quan nhém NHTM tw nhan nhung thdp hon 25% so
voi NHTM twong déng nhét BID. Chung t6i ky vong khoang cach dinh gia nay sé
giam xudng con khoang 15% nh& nén tang co ban cai thién va trién vong téng trwéng
loi nhuan manh mé. Tai gia muc tiéu méi, tiém nang tang gia la 30% va P/B dy phéng
nam 2025 la 1,63 1an.

HSC ting 18,8% gia muc tiéu
HSC tang 18,8% gia muc tiéu 1én 53.800d, twong dwong tiém nang tang gia 30% so
v@i thj gia, nhé lgi nhuan nam 2024 vwot 13% dy bao clia chung toi va viéc diéu chinh
dw bao 1an lvot 17,2% va 15,2% dy bao lgi nhuan thuan ndm 2025-2026. Cac gia
dinh khac str dung trong phwong phap dinh gia thu nhap thang dw nhin chung dwoc
gilr nguyén, cu thé nhw sau:

e Gia dinh chi ph|’ vén CSH: Beta 1,2 (theo Bloomberg); lai suét phi rdi ro 4% (gia
dinh chung ctia HSC); phan bu rii ro vén CSH 7,5% (gia dinh chung ctia HSC) —
tat ca déu gilr nguyén.

e Hé sb ROE dai han 15,5% - gitr nguyén.
e Tang trwdng dai han 4% - gilr nguyén.

Chi tiét vé dinh gia theo phwong phap thu nhap thang dw cia HSC dwoc trinh bay
trong Bang 37 dwai day. Trong khi do, phan tich d6 nhay doi véi cac gia dinh dinh gia
chinh la 1ai suat phi rti ro va phan bu rdi ro von CSH dwoc trinh bay trong Bang 38.

Bang 37: M6 hinh dinh gia theo phwong phap thu nhap thang dw, CTG

Ty dong 2024 2025F 2026F 2027F 2028F 2029F 2030F 2031F Nam két thic
Loi nhuan thuan 22,490 30,286 37,129 41,320 46,567 50,816 55,198 59,761 62,152
- Chi phi vén CSH 16,720 19,733 23,729 28,695 33,982 38,962 44,341 50,122 52,127
Loi nhuan thang dw 5,770 10,553 13,399 12,624 12,585 11,855 10,858 9,639 10,024
Gia tri dai han cua lgi nhuan thang dw 111,383
Chi phi vén CSH tich IGy 1.00 1.13 1.29 1.46 1.65 1.87 2.11 2.39
Gia tri hién tai 5,770 9,308 10,424 8,663 7,623 6,344 5,138 50,680
Vén CSH da dau tw 177,415
Gia tri hién tai cta lgi nhuan
théing dur 111,313
Gia tri cia von CSH 288,728
Sé lwong cb phiéu dang
ey hanh (triéu) 200
Gia tri ctia cb phiéu (déng) 53,767
Nguén: HSC

Bang 38: Phan tich dd nhay cua gia muc tiéu (déng), CTG

Phan bu rti ro vén CSH

- 6.5% 7.0% 7.5% 8.0% 8.5%
s 3.0% 77,300 69,500 62,800 57,100 52,100
== 3.5% 70,700 63,900 58,000 52,900 48,500
= = 4.0% 65,000 59,000 49,200 45200
- 4.5% 60,000 54,600 50,000 45900 42,300
5.0% 55,500 50,700 46,600 42,900 39,600

Ngudn: HSC

Béi canh dinh gia

C6 phiéu CTG co hiéu sudt vuot troi hon binh quan nhém NHTM c6 vén nha nuéc 3
thang va 12 thang vira qua va da tang 13% ke ti dau nam. Theo do, CTG dang giao
dich v&i P/B truot dy phdng 1 nam la 1,23 Ian, cao hon 0,17 d6 léch chuén so vg')’i
binh quan 5 nam va cao hon 10% so v&i binh quan nhém NHTM tw nhan, nhwng thap
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hon khodng 25% so v&i ngan hang twong dong nhat BID. Lwu y rang chénh léch nay
da thu hep dang ké tir mirc khoang 40% trong nam 2023 va 6 thang dau nam 2024.

HSC dw bao CTG bat dau budc vao mét chu ky véi véi tdng thu nhap hoat ddng tang
manh va chat lwong tai san cai thién, gidp lam gidm chi phi dw phong. Chung toi
khuyé&n nghi Mua vao cho CTG nh trién vong cai thién va mac chiét khau dinh gia
sau so véi NHTM tuwong ddng nhéat BID, mirc chiét khdu nay duoc ky vong sé tiép tuc
giam xuéng quanh mac 15%. CTG hién la lwa chon hang dau cla ching téi trong sé
cac ngan hang TMCP Nha nwéc.

Biéu dé 39: P/B trwot dw phéng 1 nam, CTG Biéu do 40: Po léch chuan so véi gia tri binh quan, CTG
CTG dang giao dich v&i P/B trwot dw phéng 1 ndm 1a 1,23 1an...  ...cao hon 0,17 d6 léch chuan so véi gia tri binh quan
Thyc té Dy bao cla thj trwéng Dy bao clia HSC 4
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Nguén: HSC Nguén: HSC

Biéu d6 41: Chiét khau dinh gia cua CTG so v&i BID
Mtrc chénh léch dinh gia da giam tlr mirc ~40% trong ndm 2023 va 6 thang dau nam 2024 xubng con ~25% & thoi diém hién tai
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Nguén: HSC
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Ngay 27/3/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 133
Chi phi li (79.7)
Thu nhap lai thuan 53.0
Lai thuan HB dich vu 711
Lai thudn HD KDNH 4.25
L4i/1 tlr mua ban CK 0.14
Thu nhap tir gép vén, mua cp 0.29
Thu nhap khac 5.80
Téng thu nhap HD 70.5
Chi phi HD (20.4)
LN trwéc dw phong 50.1
Chi phi dw phong (25.1)
L4i/15 tir Cty LD,LK -
LNTT 25.0
Chi phi thué TNDN (4.94)
Loi ich cb déng thiéu sé (0.14)
Loi nhuan thuan 19.9
EPS (ddng) 3,706

DPS (déng) 0

Slg CP binh quan (triéu dv) 5,370
Slg CP cudi ky (triéu dv) 5,370
Slg CP pha lodng cudi ky (triéu dv) 5,370

12-23A

Bang can déi ké toan (nghin ty dong)

12-24A

124
(62.1)
62.4
6.70
4.20
(0.20)
0.39
8.42
81.9
(22.5)
59.4
(27.6)
31.8
(6.28)
(0.13)
25.3

4,720
5,370

5,370
5,370

12-24A

145
(73.6)
716
717
441
0.15
0.41
9.32
93.0
(25.2)
67.9
(26.0)
419
(8.37)
(0.14)
333

6,209

0
5,370
5,370
5,370

12-26F
173
(88.8)
84.1
7.79
463
0.15
043
9.83
107
(28.2)
78.7
(28.0)

50.7
(10.1)
(0.15)

40.4

7,521
5,370
5,370

5,370

12-26F

199
(103)
95.8
8.47
4.86
0.15
045
10.4
120
31.7)
88.4
(32.0)

56.4
(11.3)
(0.16)

45.0

8,374
5,370

5,370
5,370

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 124 17.4 13.8 125 12.0
Tang trwdng cho vay KH (%) 15.6 16.9 16.0 15.0 14.0
Tang trwdng huy dong KH (%) 12.9 13.9 15.0 14.0 14.0
Tang trwdng tién gvi va CCTG (%) 13.9 15.2 15.4 15.4 14.6
Tang trwdng VCSH (%) 16.2 18.0 20.3 21.0 19.4
Tang trwdng thu nhap I4i thuan (%) 10.8 17.8 14.7 17.5 13.9
Tang/giam chi phi hoat dong (%) 6.51 10.3 11.6 12.2 12.2
Tang trwdng LN trwdc dw phong (%) 11.5 18.5 14.3 15.9 12.4
Tang trwdng LNTT (%) 18.3 27.1 31.8 21.1 11.3
Tang trudng LN thuan (%) 17.6 27.4 315 21.1 11.3
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.67 3.71 3.65 3.71 3.71
Chi phi/Téng TS binh quan (%) (1.06)  (1.02) (0.99) (0.98)  (0.98)
TS sinh 15i BQ/tdng TS BQ (%) 94.7 96.3 97.2 97.2 97.2
Téng TN HB/nhan vién (ty déng) 2.86 3.31 3.72 4.24 4.71
LN thudn/CN, Phong GD (ty déng) 17.8 227 29.9 36.2 40.3
Chi sé dinh gia

P/E (14n) 11.2 8.80 6.69 5.52 4.96
P/B (lan) 1.78 1.51 1.26 1.04 0.87
Loi suét ¢ tire (%) 0 0 0 0 0

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong dwong tién 9.76
Tién gtvi tai NHNN 40.6
Tién gti tai cac TCTD khac 280
Chirng khoan kinh doanh 2.49

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 1,446
Téng du no cho vay 1,473
Duw phong rti ro (27.8)

Chirng khoan dau tw 181
CK dau tw s8n sang dé ban 181
CK dau tw gitr dén ngay déo han 0.86
Duw phong rti ro (0.25)

Déu tw dai han 343

Tai san c6 dinh 10.1

Tai san khac 59.6

Téng tai san 2,033

No phai tra 1,907

Tién gl cia NHNN 21.8

Tién gt cta cac TCTD khac 304

Tbng tién gri KH 1,411

Trai phiéu va CCTG 115

No khac 53.8

Vén chu s& hivu 125

Vén diéu lé 53.7

Théng dw vén cb phan 8.97

Loi nhuan gil lai 42.4

QuY & vbn khac ctia CSH 20.0

Loi ich ¢ déng thiéu s 0.86

Téng ng phai tra va vén CSH 2,033

BVPS (ddng) 23,279

1.1
34.4
378
2.80
0
1,685
1,722
(36.7)
215
189
26.6
(0.59)
3.93
10.0
447
2,385
2,237
154
276
1,606
152
48.1
148
53.7
8.97
58.4
265
0.97
2,385

27,474

18.1
38.8
416
2.80
0
1,956
1,997
41.7)
224
198
26.6
(0.59)
3.93
9.86
456
2,715
2,537
162
293
1,847
182
52.7
177
53.7
8.97
81.8
329
1.1
2,715

33,038

20.0
46.3
437
2.96
0
2,253
2,297
(44.4)
234
208
26.6
(0.59)
3.93
9.73
479
3,054
2,839
13
325
2,106
237
57.7
215
53.7
8.97
11
415
1.26
3,054

39,984

244
52.8
459
3.05

2,569
2,619
(49.7)
247
218
29.3
(0.59)
3.93
9.59
52.7
3,421
3,164
68.0
348
2,401
284
63.3
256
53.7
8.97
143
51.0
1.42
3,421

47,745

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 28.2 30.9 35.8 37.8 375
ROAA (%) 1.04 1.15 1.31 1.40 1.39
ROAE (%) 17.1 18.6 20.5 20.6 19.1
Chi phi huy déng BQ (%) 4.55 3.07 3.15 853174 3.51
Loi suat gop BQ (%) 7.30 5.85 5.86 6.16 6.32
Loi suét thuan (%) 2.75 2.78 2.71 2.79 2.81
Ty 1& NIM (%) 2.91 2.93 2.89 3.00 3.04
TN Iai thudn/Tong TN HD (%) 10.1 8.17 7.70 7.29 7.05
Lai thuin HD DV/Téng TN HD (%) 75.1 76.2 76.9 78.6 79.7
TN ngoai Iai khac/Téng TN HD (%) 24.9 23.8 23.1 214 20.3
Ty 1& CIR (%) 29.0 27.5 27.0 26.4 26.4
Ty 1& LN thuan tra CT (%) 0 0 0 0 0
Chi s6 an toan vén

Hé sb CAR (%) 9.31 9.56 9.94 10.5 11.1
VCSH/Téng TS (%) 6.15 6.18 6.53 7.03 7.49
Don bay vén (1an) 16.3 16.2 15.3 14.2 13.3
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 113 1.25 1.20 1.20 1.20
Hé s6 LLR (%) 167 171 174 161 158
Chi sé thanh khoan

Hé sb LDR (%) 104 107 108 109 109
Vay liégn NH/ Téng huy dong (%) 16.6 13.6 12.6 12.2 11.5
Duw ng cho vay/ Téng TS (%) 725 72.2 73.6 75.2 76.5
Quy moé

S6 chi nhanh, phong GD 1,116 1,116 1,116 1,116 1,116
S6 lwgng nhan vién 24,642 24,731 24,978 25228 25,480
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- NHTMCP Ngoai thwong Viét Nam (VCB - HSX)

Bao cao doanh nghiép Ngay 27/3/2025

Tang ty trong (tr Mua véo) Ha khuyén nghi xuong Tang ty trong sau khi gia
Gia muc tiéu: VNB73,200 (ter VND75,518) 2 . X “ A a

Tiém nang tang/giam: 10.1% co phleu tang gan day

Gia c6 phiéu (dbng) (19/3/2025) XL " HSC ha khuyén nghj déi véi VCB xudng Téng ty trong va gidm 3% gia muc tigu

Ma Bloomberg VCB VN xuong 73.200d sau khi giam nhe dw béo lgi nhuén.

Gia cao/thap 52 tun (d) 56,990-67,300 = Chung t6i giam binh quan 4% dw bao lgi nhuan nam 2025-2026 sau khi ha gia

GTGD (bg 5 phién) (tr.d) 66,867 dinh ty I1& NIM va nang dw bao chi phi hoat ddng; chung t6i cling dwa ra dw bao
Vén hoa thi truong (ty d) 555,653 l&n d3u cho nam 2027. Theo dy bao méi, LNTT tang trwdng 1an lwot 16,7%,

V6n héa trj treong (tr.USD) 21,752 14,3% va 16,6% trong giai doan 2025-2027.

Slg CP Iwu hanh (tr.dv) 8,356 L oes R oA . s DA e L. o R

Sig CP NN duoc s& hiu (tr.dv) 2,507 = Sau khi gia co phiéu tang 8% va dien bién tich cwc hon so v&i chi s6 VN30

Slg CP NN duoc mua (tr.dv) 380 trong 1 thang qua, VCB van dang gi:zao dich sat mirc day P/B trot dw phong 1

Gi6i han ty 18 s& hivu NN 30.0% nam trong 5 ndm qua, tlr d6 khién co phiéu hap dan hon nh& nén tdng co ban

Ty 1& s& hiru ciia NN 25.5% viPng chac va trién vong tang trwdng cai thién trong ndm 2025.

Ty |é freefloat 6.64% S N N

C déng lon NHNN VistNam (74.8%) O Kién: Danh gia trien vong va dwa ra dw bao lan dau cho nam

Nguén: Céng ty, Uoc tinh cia HSC 2027

Loi nhuan ndm 2024 cia VCB tang truédng 2,4% nhung thip hon 4,6% so véi dy

S — e béo ciia chiing i chii yéu do ty 18 NIM va [ai thuan HB dich vu gy that vong, mac
70000 du tin dung tang trwdng tét. V&i chinh sach ndi 1dng tién t& nham day manh tang
o000 trwédng kinh t€, HSC dy bao tin dung va lgi nhuan sé tang trwedng manh hon trong
4000 nam 2025-2026 so v&i nam 2023-2024.

o Tac dong: Giam binh quan 4% dw bao LNTT nam 2025-2026

s6000 HSC gidm Ian lwot 4,5% va 3,8% dw bao LNTT ndm 2025-2026 do trién vong ting

\ trwéng tdng thu nhap hoat dong suy yéu va chi phi hoat déng gia téng. Theo dw
il bao m&i, LNTT tang trwdng lan lwot 16,7% va 14,3% trong nam 2025 va 2026.

Gié cb phiéu (%) “thg -3thg -12thg Ngoai ra, chung t6i dwa ra dw b&o lan dau cho nam 2027 véi PBT tang trwdng

KLGD

C6 phiéu thuong 8.42 7 59 7 48 16,?% d§t 65,7 nghﬂ‘ln ty déng. Dc}ng Iuc’téAng tru’c’yng tropg né‘m 2Q25 bao gébm téng_
So v&i chi sb 582 264 (3.67) tru’fyng topg thu’nhap’ hoat donxg nhq mG rong co' sO khaph ha,mg/tlr"n dung, trong khi
So véi nganh _ i} _ nhirng thach thirc chinh bao gom sire ép 1én ty 1& NIM va khoén phi bancassurance

Nguén: Cong ty, FactSet tra trudc da phan bé hét. Cho nam 2026-2027, dong Iuyc tang trudng bao gém ty
I1&é NIM cai thién va thu nhap phi gia tang.

HSC va trung binh thj trvong i Dy bao EPS cuia ching téi thAp hon so v&i thi truerng cé thé phan anh viéc giam
SR CLNT ) L R TR IR du bao loi nhuan va gid dinh cb phiéu bi pha lodng duwa trén ké hoach chao ban
2025F 4,201 4,371 (39 riang I6.

2026F 4,656 5,141 (9.4) i o . ]

2027F 5,432 5,956 @.8) Dinh gia va khuyén nghi

Nguon: Bloomberg, HSC ubc tinh g, khi gia cd phiéu tang 8% va vuot trdi 5% so véi chi sé VN30 trong 1 thang qua,

c6 thé do viéc luan chuyén dong tién cua thi trwdng, tam ly tich cwe tir thong tin tra
cb tlrc bang cb phiéu ty 1& 50% va trién vong tang trwdng cai thién cho ndm 2025,
VCB dang giao dich v&i P/B trwot dw phong 1 ndm 1a 2,1 14n, thdp hon so véi binh
quan 5 ndm & mirc 2,6 14n. Tuy nhién, dinh gia ctia Ngan hang van cao hon so véi
nganh nhe lgi thé clia VCB so véi cac NHTM khac, cling tiém nang cai thién hé sé
ROE trong trung han.

M6 ta doanh nghiép

VCB la ngan hang l&n thir 4 tai Viét Nam xét trén
quy mé tai san va dw ng. VCB la ngén hang cd loi
thé ve chi phi von, quan trj rai ro than trong va chat
lweng tai séan hang dau.

HSC ha khuyen nghi déi véi VCB xuong Tang ty trong sau khi gia cd phiéu téng 1én
gan day va giam 3% gla muc tiéu xudng 73.200d sau khi ha dw bao lgi nhuén. Binh
gia cia VCB hién van & mirc thap so vai lich stv, tir d6 dem lai co hdi hop ly cho
NDT tham gia dwa trén nén tang co ban virng chéc cta Ngan hang. Tai gia muc
tiéu mai clia chang t6i, tiém nang tang gia la 10%.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 1ai thuan (nghin ty dong) 53.6 55.4 64.7 77.9 91.2

Téng thu nhap HD (nghin ty ddng) 4538 456 54 .1 66.6 78.3

LN thuan (nghin ty ddng) 33.0 33.8 39.4 45.0 52.5
Chuyén vién phan tich EPS (ddng) 3,953 4,049 4,566 5,061 5,904
Nguy&n Thanh Tung, CFA DPS (dong) 0 0 0 0 1,164
Trwdng phong, Nganh Dich Vu Tai Chinh BVPS (dong) 19,737 23,799 30,875 35,531 39,799
tung.nguyenthanh@hsc.com.vn P/E (lan) 16.8 16.4 14.6 131 11.3
+84 24 3933 4693 Ext. 4869 LUI SUét Cé tore (0/0) 0 0 0 0 1.75
Pham Lién Ha, CFA P/B (lan) 3.37 2.79 2.15 1.87 1.67
Giam dbc, Nganh Dich Vu Tai Chinh Tang trwdng EPS (%) 10.5 2.42 12.8 10.8 16.6
ha.plien@hsc.com.vn ROAE (%) 22.0 18.6 16.6 15.2 15.7
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 27/3/2025

Trién vong ting trwdng cai thién véi rai ro giam thap

HSC gidm lan lwot 4,5% va 3,8% dw bao LNTT ndm 2025-2026 do ha trién vong
tang trwdng téng thu nhap hoat déng. Theo dw bao méi, LNTT téng trwdng 1an lwot
16,7% va 14,3% trong nam 2025 va 2026. Chung t6i ciing dwa ra dy bao 1an dau
cho nam 2027 véi LNTT tang trwéng 16,6% dat 65,7 nghin ty déng. Nhirtng diéu
chinh chinh bao gdm: Téng dy bao tang trwéng tin dung nhung ha dw béo ty 1& NIM
cho nam 2025. HSC ha khuyén nghi xuéng Tang ty trong sau khi gia cb phiéu ting
lén gan day va giam 3% gia muc tiéu xudng 73.200d sau khi ha dv b&o lgi nhuan.
Méc du gia cb phiéu da tang 8% trong 1 thang qua va dién bién vwot troi so véi chi
s6 VN30, dinh gia hién tai van twong dbi hop ly dwa trén trién vong ting trwdng khéi
séc trong nam 2025, véi rli ro gidm gia thap.

Thay déi nhé trong géc nhin cta chung toi

LNTT nam 2024 cta VCB th4p hon 4,6% so v&i dw bao clia ching téi do ty [& NIM va
1ai thuAn HD dich vu khéng dat ky vong (M&i xem: Két qua Q4 khéng dat ky vong do
tdng thu nhap hoat déng khiém tén, HSC, 11/2/2025). Tuy nhién, tang trwéng tin dung
c6 xu huéng tich cue trong Q4/2024. Cuing véi chi thi tap trung ddy manh ting triwdng
cho vay va ha l3i suét ctia Chinh phd, HSC diéu chinh trién vong ddi véi VCB cho ndm
2025. Theo dd, chung t6i dw bao tin dung ctia VCB sé tang trwdng manh hon & mdc
16% trong ndm 2025 (so v&i du bao trwdc d6 1a 15%) trong khi ty 1& NIM sé tiép tuc
chiu strc ép do phai thirc hién "nhiém vu quéc gia”.

Tang trwéng tin dung dwoc dw bao dat 16% trong nam 2025

Nhirng tin hiéu tich cwe dbi véi ting trwdng tin dung Q4/2024 bao gdm: Gia tang giai
ngan cho vay dai han nhé tdng cho vay mua nha va cho vay tai trg' dw an, déng thoi
thu hep cac khoan cho vay bao dam bang gidy t& c6 gia & phan khuc khach hang ca
nhan. Pay 1a sw cai thién dang ké trong chat lwong ting trwdng tin dung so véi ba
quy dau nam.

Dwa trén sb liéu hang nam, ting trwdng tin dung ctia VCB trong 2 ndm qua da tut lai
s0 v&i nganh do nhu cau thi trwdng thap va khau vi rii ro than trong ctia Ngan hang,
nhwng chénh léch nay da dwoc thu hep trong ndm 2024. Cho nam 2025, trén co s&
trong tdm chinh ctia Chinh pha la "tang trwéng" va day nhanh dau tw céng, HSC ky
vong VCB sé duy tri da tang trwdng trong Q4/2024 va dat tang trwdng tin dung khoang
16%, séat véi binh quan nganh. Tang trwdng tin dung co thé sé tang tc tr Q2/2025
nho phan khuc khach hang doanh nghiép, trong khi phan khic ban 1é dwoc ky vong
sé tiép tuc tang trudng & murc trung binh va déu & tat ca cac dong san pham.

Biéu db 42: Tang trwéng tin dung (so v&i quy trweéc) theo ky  Biéu dd 43: Tang trwéng cho vay KH ca nhan (so v&i quy

han, VCB trwée) theo san pham, VCB
Giai ngan cho vay dai han téng trong Q4/2024 Dw ng cho vay cdm cb gidy t& c6 gia giam trong Q4/2024
i . mmmm Cho vay mua nha mmmm Cho vay kinh doanh
mmmm Ngan han s Trung han Dai han s TONg (c6t phai) Vay cam cb gidy t& c6 gia mmmm Khac
. . Téng (cot phai)
14% 924’ 100% - 8%
12% - 8%
- 7%
10% 6% ) - 6%
8% - 59 50% -
6% - 4% - 4%
4 - 3%
4% ' ‘_'___L
LA 0% T T D
0, -
2% L 1o - 2%
0% 7 0%
2% - - 1% -50% - - 0%
Q1/24 Q2/24 Q3/24 Q4/24 Q1/24 Q2/24 Q3/24 Q4/24
Nguén: VCB, HSC Ngudn: VCB, HSC
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Bao cdo doanh nghiép - NHTMCP Ngoai thwong Viét Nam (VCB) Ngay 27/3/2025

Biéu dé 44: Tang trwdng tin dung (so v&i quy trwéc) theo Biéu db 45: Tang triedng tin dung hang nam, VCB
phﬁn khuc khach héngz VCB )
Tat ca cac phan khuc déu ghi nhan mirc tang trwdng vira phadi  Tang trwdng tin dung ctia VCB thap hon so v&i nganh trong 2

trong Q4/2024 nam qua
1 Q1/24 1 Q2/24 Q3/24 uQ4/24 m Tang trwdng tin dung clia VCB = Tang trwdng tin dung toan nganh
20% |
Téng (I
15%
KH doanh nghiép Ion I W
10%
KH DNNVV [
5%
KH ca nhan S e
0, 0, 0, 0, 0% h ! !
-10% 0% 10% 20% 2019 2020 2021 2022 2023 2024 2025F
Nguén: VCB, HSC Nguén: VCB, HSC

Biéu dé 46: Loi suat gop, chi phi huy dong & ty 1&é NIM, VCB
Ty Ié NIM dwoc ky vong sé tang so v&i quy trweée, tuy nhién, ty 16 NIM ca nam dwoc dw bao chi cai thién nhe

mmmm Ty 1€ NIM (¢t phai) Loi suat gop e Chi phi huy dong
7% r3.3%
6%) B n 3.2%
- 31%
5% E—— .
- 3.0%
4% -
- 2.9%
o
3% . - 2.8%
20 : S 27%
1% - T T T T 2.6%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/23 Q1/25F Q2/25F Q3/25F Q4/25F
Nguén: VCB, HSC

Ty 1é NIM dworc dw bao sé chi cai thién nhe trong nam 2025

HSC du bao ty 1& NIM s& héi phuc so qua tirng quy nh¢ gidi ngén cac khoan vay dai
han lgi suat cao hon va gidm cac khoan vay loi suét thap nhwng an toan dwoc dam
bao béng gidy t& ¢ gia trong Q4/2024 va ca nam 2025. Tuy nhién, tbc do hdi phuc
nhiéu kha nang sé dién ra cham do chung t6i cho rang VCB sé tiép tuc duy tri 13i suat
cho vay & murc thap theo chi dao clia Chinh phd. Ty 1& NIM ca nam nhiéu kha ning
sé chi tdng nhe so v&i ndm 2024 (t&ng 7,3 diém co ban theo kich ban co sé clia ching
t6i).

o DAi voi loi suat cho vay, cac yéu té hd tro trong ndm 2025 bao gém: (1) cac khoan
vay m&i nhiéu kha nang sé tap trung vao ky han trung va dai han t» ca khach hang
doanh nghiép (cac dw an co s& ha tang) va ban I& (cho vay mua nha) va (2) téng
trwéng can bang hon gitra phan khuc khach hang doanh nghiép va khach hang ca
nhan.

o D6bi v&i chi phi huy dong, strc ép chi phi huy dong gia tang chi 1a mét lo ngai nhd
ddi v&i VCB nhe hé tro dang ké tir cd NHNN va Kho bac Nha nuwéc cho cac ngan
hang TMCP Nha nw&c. Tuy nhién, chung t6i dy bao chi phi huy déng sé tang nhe
theo xu hwéng chung clia nganh.

Tiém n&ng tang va rdi ro giam dbi vai ty 18 NIM:

e Tiém nang tang: Lgi suét cho vay va chi phi huy dong ctia VCB thap nhét trong sb
cac NHTM trong pham vi phan tich ctia ching t6i, v&i chénh l&ch lan lwot 100 va
102 diém co ban so véi cac ngan hang TMCP Nha nwéc khac trong Q4/2024. Tl
do, chung téi tin rang VCB dang c6 vi thé thuan loi d& nang 50 diém co ban loi suét
cho vay, dac biét la cac khoan vay ban &, nhung van cé thé duy tri kha nang canh
tranh.
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 RUi ro giam: VCB cho vay nhiéu hon dbi v&i cac linh virc wu tién, loi suét thap.

Thu nhap ngoai lai déi mat véi ap lwec do khong con khoan phi
bancassurance tra trwéc

Lai thuan HD dich vu co6 thé sé gép thach thirc trong ndm 2025 do khéng cé khoan
phi bancassurance tra trwéc khoang 1,7 nghin ty ddng, da dwoc ghi nhan hang nam
trong 5 ndm qua. HSC dy b&o VCB sé nd lyc bu dép suw thiéu hut nay tir ting trwéng
thu nhap tlr cac dich vu khac (tang it nhat 20%) va déy manh hoat déng ban chéo
bancassurance. Ngoai ra, mot nguén khac cho thu nhap ngoai l&i trong ndm 2025 cé
thé bao gbm tang trwdng 1ai thun HD kinh doanh ngoai héi nhér co s& khach hang/tin
dung mé& réng va tang trwcyng hoat ddng xuat nhap khau cé thé gitup nang cao lai
thuan HD kinh doanh ngoai héi cho VCB. Lai mua ban trai phleu cling c6 thé 1a mot
khoang thu nhap tiém nang nhung chung t6i khéng cho rang VCB sé ghi nhan thu
nhap dang ké trong ndm 2025 do Ngan hang truwéc dé chua tirng thue hién hoat dong
nay.

Biéu dd 47: Lai thuan HD dich vu (ty déng), VCB
L4i thuan HP dich vu dwoc du bao sé gidm do vang béng khoan phi banca tra trwéc

m Phi bancassurance tra truwéc m Thu nhap phi thuan trr phi bancassurance tra truéc
8,000

7,000 -
6,000 -

5,000 -
4,000
3,000 -
2,000 -
1,000 -
0 - T T

2018 2019 2020 2021 2022 2023 2024 2025F
Nguén: VCB, HSC

Biéu do6 48: No’ xau méi hinh thanh, VCB Biéu d6 49: Chi phi dw phong (ty déng), VCB
No xau maéi hinh thanh dwoc dw bao sé gidm trong ndm 2025...  ...va sé giup mic dw phong cho danh muc tin dung gidm
No' x4u méi hinh thanh hang quy (quy nam) s Tin dung Lién ngan hang Téng
No x4u méi hinh thanh trwot 12 thang 15,000 -
2%
2% | 10,000
1% ,“\ 5,000
1% - LAl R
| S, 0
0% N/ —
1% - V -5,000
1% -10,000 -
Q1/22 Q4/22 Q3/23 Q2/24 Q1/25F  Q4/25F 2019 2020 2021 2022 2023 2024 2025F
Nguén: VCB, HSC Nguén: VCB, HSC

Chi phi dw phong dwoc dw bao sé tang Ién nhwng van & mirc thap

Ty lé ng x4u méi hinh thanh (trwot 12 thang) dat dinh vao Q2/2024 va da gidm xubng
ké tr thoi diém d6. HSC ky vong xu hwéng nay sé tiép dién trong nam 2025 nhe nén
kinh t& héi phuc va nhd danh muc tin dung rdi ro thap cua VCB. Tl do, chi phi dw
phong cho danh muc tin dung ctia Ngan hang cé thé sé giam xuong Tuy nhién, do
khodn hoan nhap dy phong cho vay lién ngan hang wéc tinh sé gidm xudng so voi
nam truwdc, dan dén tdng chi phi dw phong dwoc du bao tang 47% lén hon 4,9 nghin
ty déng. Ty lé bao phi ng xu LLR dwoc dy bao sé duy tri & mkc khodng 200%.
Chung t6i tin réng ty I& nay van bao gdm moét sb khoan "dw phong vt mirc" ma VCB
c6 thé sir dung dé gidm chi phi dw phong khi can thiét.
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Chi phi hoat dong: Hé s6 CIR dwoc dw bao sé giam xubng

Mé&c du diéu chinh tang 4,6% dw bao chi phi hoat dong cho nam 2025 do két qua nam
2024 vwot du bdo, HSC van du bao hé s CIR sé gidm xubng 31,6% vao nam 2025
tr 33,6% trong ndm 2024 do chi phi lao ddng & quan ly tdng cham hon so véi tdng
thu nhap hoat déng. Tuy nhién, ching t6i dy bao chi phi tai san sé téang Ién sau 2 nam
giam xuéng. Chi phi lao déng tang cham do s6 lwgng nhan vién binh quan chi ting
nhe, trong khi chung téi gid dinh ting trwdng tién lwong hang thang sé trd lai binh
quan qua khr & mirc khoang 5%.

Biéu dd 50: Co’ cdu CIR, VCB Biéu dd 51: Chi phi lwong cho nhan vién, VCB
Hé s6 CIR dwoc dy bdo sé giam tir 33,6% (nam 2024) xudng con  S6 lwong nhan vién dw bao tang truéng & mirc khiém tén
31,6%

Tang trwdng sb lwong nhan vién binh quan

m Chi phi nhan vién mChi phi tai sdn  Chi phi quan ly & chi phi khac
40.0%

Tang trwdng lwong binh quan hang thang

10.0%
30.0% — — — ] — i — 5.0% - o’
05.0% - [ | [ | || [ | [ | B \ // &’/

20.0% | 0.0% ‘ ‘ ‘ ‘
15.0% - \ /
10.0% | -5.0%
5.0% \/
0.0% - -10.0%
2019 2020 2021 2022 2023 2024 2025F 2019 2020 2021 2022 2023 2024 2025F
Nguén: VCB, HSC Nguén: VCB, HSC

Bang 52: Cac gia dinh quan trong, VCB
Nhirng diéu chinh chinh bao gém diéu chinh tang gia dinh tang trwéng tin dung, ha gia dinh ty 1& NIM va gidm gia dinh ting trwéng
15i thuan HD dich vu ndm 2025

| Dwbaoed | | = Dybiomsi |
| 2024F 2025F __2026F | 2024 | 2025F 2026F 2027F
Tang trwdng tin dung 14.0% 15.0% 14.0% 13.9% 16.0% 16.0% 15.0%
Tang trudng tién gl & gidy to cé gia 6.5% 11.9% 10.9% 8.7% 12.2% 18.4% 17.4%
Ty 1€ NIM 3.0% 3.1% 3.2% 2.9% 2.9% 3.1% 3.1%
Tang trwéng 1ai thudn HD dich vy 8.5% -2.4% 5.4% -11.1% -9.3% 26.4% 21.5%
Ty 1& ng x4u 1.1% 1.0% 0.9% 1.0% 1.0% 0.9% 0.9%
Chi phi tin dung 0.4% 0.4% 0.5% 0.3% 0.3% 0.6% 0.6%
No x4u méi hinh thanh 0.7% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
Hé s6 LLR 213.7% 207.4% 199.0% 223.3% 197.7% 199.8% 199.8%
Ty 1€ chi phi Hoat dong 1.6% 1.5% 1.5% 1.7% 1.6% 1.6% 1.6%
Hé s6 CIR 31.2% 29.2% 28.3% 33.6% 31.6% 29.9% 29.5%

Nguén: HSC

Diéu chinh gia dinh va dw bao

T nhirtng nhan dinh trén, HSC giam 1&n lwot 4,5% va 3,8% dw bao LNTT cho ndm
2025-2026 do trién vong tang trwdng tdng thu nhap hoat déng suy yéu va chi phi hoat
dong tang 1én. Theo du bao méi, LNTT tang trwéng lan lwot 16,7% va 14,3% trong
nam 2025 va 2026. Chung t6i ciing dwa ra dy bao |an d&u cho ndm 2027 véi LNTT
tang trwdng 16,6% dat 65,7 nghin ty dong.

DPong luc tang trwdng LNTT trong nam 2025 xuét phat tir tang trwéng tin dung/co s&
khach hang, ttr dé giup day manh tang trwdng tdng thu nhap hoat dong. Nhirng thach
thirc phai d6i mat bao gdm strc ép Ién ty 1& NIM va khong co phi tra trdre tr hoat
dong bancassurance. Ngoai ra, Ngan hang c6 kha nang st dung 'dy phong duw thira'
dé giam chi phi dw phong. Trong khi d6, nhirng déng lwc tdng trwdng cho ndm 2026-
2027 bao gbm tin dung ting trwédng tét va ty 1& NIM & thu nhap phi cai thién.

Chung tdi tom tat gid dinh va dw bao trong Bang 52-54.
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Bang 53: Dw bao loii nhuan, VCB

HSC diéu chinh giam 4,5%/3,8% dw bao LNTT cho ndm 2025-2026

:hsc

Ngay 27/3/2025

| Dybsoes [ | ~ Dybsomsi |
2024F 2025F 2026F | 2024 | 2025F 2026F 2027F
Thu nhap li thun 56,738 65,523 74,285 55,406 64,723 77,914 91,234
Tang trudng 5.8% 15.5% 13.4% 3.3% 16.8% 20.4% 17.1%
Piéu chinh -1.2% 4.9% -
Téng thu nhap ngoai lai khac 14,145 16,271 18,801 13,173 14,449 17,132 19,734
Tang trudng 0.3% 15.0% 15.6% -6.6% 9.7% 18.6% 15.2%
Didu chinh -11.2% -8.9% -
Téng thu nhap HD 70,883 81,794 93,086 68,578 79,172 95,046 110,968
Tang trudng 4.7% 15.4% 13.8% 1.3% 15.4% 20.0% 16.8%
Diéu chinh -3.2% 2.1% -
Chi phi HD 22,114 23,923 -26,316 -23,027 -25,027 -28,408 -32,713
Tang truéng 0.9% 8.2% 10.0% 5.1% 8.7% 13.5% 15.2%
Didu chinh 4.6% 7.9% -
Loi nhuan HP trwéc trich 1ap dw phong 48,769 57,870 66,770 45,551 54,146 66,638 78,255
Tang truéng 6.5% 18.7% 15.4% -0.6% 18.9% 23.1% 17.4%
Diéu chinh -6.4% -0.2% -
Chi phi dw phong -4,514 6,268 -8,189 -3,315 -4,874 10,306 12,547
Tang trwdng 1.1% 38.8% 30.6% 27.4% 47.0% 111.5% 21.7%
Didu chinh -22.2% 25.9% -
LNTT 44,255 51,603 58,582 42,236 49,272 56,332 65,708
Tang trwdng 7.3% 16.6% 13.5% 2.4% 16.7% 14.3% 16.6%
Diéu chinh -4.5% -3.8% -
Loi nhuan thuan 35,381 41,256 46,835 33,831 39,394 45,039 52,538
Tang trwdng 7.1% 16.6% 13.5% 2.4% 16.4% 14.3% 16.6%
Didu chinh -4.5% -3.8% -
Nguén: HSC
Bang 54: Dw bao thu nhap ngoai lai, VCB
Diéu chinh chinh Ia ha gia dinh I4i thuan HD dich vu
| Dybéoca | |  Dwbiomei |
2024F 2025F 2026F | 2024 | 2025F 2026F 2027F
L&i thudn HD dich vy 6,272 6,121 6,453 5137 4,657 5,884 7,151
Tang trwdng 8.5% -2.4% 5.4% 11.1% -9.3% 26.4% 21.5%
Didu chinh -23.9% -8.8% :
L4i thudn HDKD ngoai héi 5,547 6,656 7,987 5,292 6,350 7,674 9,071
Tang trudng -2.0% 20.0% 20.0% -6.5% 20.0% 20.8% 18.2%
Didu chinh -4.6% -3.9% -
L4i thudn mua ban trai phiéu 80 100 100 66 72 80 94
Tang trudng -35.6% 25.0% 0.0% -47.2% 10.0% 10.8% 17.9%
Diéu chinh -27.9% -20.1% -
Thu nhap tir gép vén, mua c6 phan 272 274 275 307 307 307 307
Tang truéng 2.3% 0.4% 0.5% 15.3% 0.0% 0.0% 0.0%
Didu chinh 12.2% 11.7% -
Thu nhap khac 1,974 3,120 3,985 2,372 3,063 3,187 3,110
Tang truéng -13.1% 58.1% 27.7% 4.4% 29.2% 4.0% -2.4%
Diéu chinh -1.8% -20.0% -
Téng thu nhap ngoai lai 14,145 16,271 18,801 13,173 14,449 17,132 19,734
Tang truéng 0.3% 15.0% 15.6% 6.6% 9.7% 18.6% 15.2%
Didu chinh -11.2% -8.9% -
Ngudn: HSC

Phat hanh riéng 1é: BVPS cai thién nhwng EPS va hé sé6 ROE giam xuéng

HSC dy bao hé s ROE ctia VCB binh quan & mac khoang 15% (sau khi diéu chinh
trich quy khen thwdng phuc lgi) trong 3 nam t6i, chu yeu do vén CSH tang trucyng
manh sau khi hoan tat ké& hoach phat hanh riéng I& khodng 6,5% sb lwong cb phiéu
dang lwu hanh. Chang t6i danh gia ké hoach nay sé déng gop tich cwe cho tang truéng
clia VCB trong trung va dai han nhwng hé sd ROE sé chiu &nh hwéng trong ngén han.
Cu thé, chung tdi gid dinh nhw sau:
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e K& hoach phat hanh riéng 1é sé dwoc thuc hién trong 6 thang cubi ndm 2025.

e S6 lwgng cb phiéu phat hanh twong dwong 6,5% sb lwgng cb phiéu dang Iwu hanh
V@i gia ban 73.000d/cp, twong dwong P/B & mire 3,2 lan (ndm 2024, trwde khi phat
hanh) va 2,38 lan (nam 2025, sau khi phat hanh).

o Tdng sb tién thu dwoc 1a 40 nghin ty ddng va hé s CAR sé cai thién 150 diém co
ban.

e BVPS sé tang 10% nhuwng EPS sé bi pha lodng 6% sau phat hanh riéng 1.

Hé s6 ROE duwoc dy bao & murc khiém tbn hién tai, tuy nhién cé moét sé yéu td cé thé
cai thién didu nay, bao gdm: (1) k& hoach phat hanh riéng I8 bj tri hoan lam gidm gia
dinh vén CSH; (2) s dung ‘dw phong vwot mirc’ dé gidm chi phi dw phong va nang
cao lgi nhuan; va (3) tdng thu nhap hoat déng téng trwdng manh nhé tin dung ting
trwéng virng chéc cung tiém nang cai thién cha ty 1& NIM & I4i thudn HD dich vu sau
khi tang vén.

Trong sb nhirng yéu t6 nay, yéu td thir ba phu thudc nhidu vao nhu cau thi trwong
trong khi hai yéu t6 dau tién phu thudc chii yéu vao quyét dinh ctia BLD. D& danh gia
tac dong, chung téi thwe hién phan tich kich ban dwa trén gia dinh tri hoan ké& hoach
phat hanh riéng 1& va s dung toan bo phan dy phong dw thira (wéc tinh khoang 13,5
nghin ty ddng tai thoi diém cubi ndm 2024) trong giai doan 2025-2027. Theo do, hé
s6 ROE binh quan (di&u chinh trich quy khen thwéng phuc loi) ctia VCB c6 thé dat
khoang 17%. D& hé sb ROE ting Ién khodng 20% mot cach bén virng, sw hdi phuc
cta ty 18 NIM va hoat dong bancassurance 1a can thiét.

Biéu db6 55: Dy bao hé sé nhan vén CSH (lan), VCB Biéu d6 56: Dw bao hé sé LLR, VCB
Hé s6 nhan vén chii s& hivu sé tang néu ké hoach phathanhriéng Ty 1€ bao phi no’ xau sé gidm néu “dw phong du thiva” dwoc s
|& bi tri hoan dung hét
Thuc té Kich ban co' s& e====Kich ban tich cwc hon Thuce té Kich ban co' s& e== Kich ban tich cwc hon
15 350% -
) i
13 | 300%
250% -
11 b 200%) i
| v 150%
100% -
7
50% -
5 0% w w
2022 2023 2024 2025F 2026F 2027F 2022 2023 2024 2025F 2026F 2027F
Nguédn: VCB, HSC Nguébn: VCB, HSC

Biéu dd 57: Dw bao hé sé ROE, VCB
Trong kich ban tich cwc hon, ROE ¢6 thé dat khoang 17%

Thuc té Kich ban co s& e Kijch ban tich cwc
24% -
22% -
20% -
18% -
14% -
12% -
10%
2022 2023 2024 2025F 2026F 2027F

Nguén: VCB, HSC
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Giam 3% gia muc tiéu va ha khuyén nghi xuéng Tang
ty trong

HSC ha khuyén nghi xuéng Tang ty trong sau khi gia c6 phiéu tdng gan day va giam
3% gia muc tiéu xudng 73.200d sau khi ha dw bao lgi nhuan. VCB dang giao dich
véi P/B trwot dw phéng 1 ndm la 2,1 1an, thp hon binh quan 5 nam & mirc 2,6 lan
— nhwng cao hon 20% so v&i binh quan cac ngan hang TMCP Nha nwéc khac va
cao hon khodng 70% so v&i binh quan nganh. Chung téi cho rang chénh léch dinh
gia hién tai so v&i nganh 1a phi hop, méc du gia cb phiéu ting 1&n gan day da lam
gidm mot phan tiém nang tang gia. Tai gia muc tiéu mai cla chang tdi, tiém nang
tang gia la 10%.

Két luan va phwong phap dinh gia

HSC ha khuyén nghi déi véi VCB xubng Tang ty trong va gidm 3% gia muc tiéu tinh
theo phwong phap thu nhap thang dw xuéng 73.200d sau khi ha dw bao lgi nhuan
(gia dinh chi phi vén CSH gitr nguyén & mtrc 10%). Gia muc tiéu mai ctia chung toi —
twong dwong tiém nang tang gia 10% - d& diéu chinh &nh hwéng cua viéc pha lodng
theo ké& hoach chao ban riéng 1& khoang 6,5% cb phiéu dang Iwu hanh dy kién hoan
thanh trong nam 2025.

Mac du cb phiéu da tang gia gan day, phan anh mot phan nén tang co ban hap dan/cai
thién va trién vong tang trwéng ctia Ngan hang, HSC tin rdng VCB hién tai van la mot
lwa chon dang chd y cho ndm 2025. Nhitng déng lwc dau tw chinh bao gém nén tang
co ban manh mé, tang tredng loi nhuan 13-17% trong ngan han cung dong lwc tir ké
hoach phat hanh riéng Ié sap t&i. Tuy nhién, tiém nang tang gia da giam mot phan sau
khi gia cb phiéu tang 1&n gan day.

Mac du hé sé ROE dwoc dy bao sé gidm xudng trong thdi gian téi, HSC cho réng
VCB sé tiép tuc giao dich v&i chénh léch dinh gia cao so voi ddi tha nho: (1) Tép
khach hang tét, dem lai lgi thé vé chi phi huy ddng & chi phi tin dung thap hon; (2)
Chét Iuo’ng tai san vuot troi; va (3) Hé sé ROE chi tam thdi & mic thap va cé tiém
nang cai thién trong dai han.

Bang 58: Gia dinh chi phi vén CSH, VCB
HSC git nguyén gia dinh chi phi vén CSH la 10%

Lai suét phi rdi ro 4.0% Gia dinh chung cua HSC
Phan bu rdi ro vén CSH 7.5% Gia dinh chung ctia HSC
Beta 0.80 Bloomberg, khéng ddi
Chi phi vén CSH 10.0% Khoéng ddi
Nguén: HSC

Bang 59: M6 hinh dinh gia theo phwong phap thu nhap thang dw, VCB

| Tydéng | 2025F | 2026F  2027F | 2028F  2029F  2030F  2031F  2032F  2033F
Loi nhuan thuan 36,242 41,436 48,335 58,435 70,127 77,557 88,067 95,145 98,088
Chi phi vén CSH -19,886 -27,475 -31,619 -35,416 -40,051 -45,603 -53,359 -59,457 -63,282
Loi nhuan thang dw 16,356 13,961 16,716 23,019 30,076 31,954 34,708 35,688 34,805
Gia trj dai han 512,136
Hé sb chiét khau dén cudi 2025 90.9% 82.6% 75.1% 68.3% 62.1% 56.4% 51.3% 46.7%
Gia tri hién tai dén cubi 2025 12,692 13,815 17,295 20,542 19,841 19,592 18,314 255,152
;'gnzol épha Ol @TE) GlgiEIEL 93.9%  93.9%  93.9%  939%  939%  93.9%  93.9%  93.9%
ZG(;;;” hign tai sau dicu chinh dén ndm 11,917 12,972 16,239 19,288 18,630 18,396 17,196 239,579
Gia tri hién tai cta lgi nhuan thing dw
& ndm 2026 7 mhan Teng e A7
Gia tri s6 sach cudi 2025 (diéu chinh) 257,981
Gia tri ctia von CSH cubi 2025 612,198
S6 lwong cb phiéu dang Iwu hanh (triéu) 8,356
Gia muc tiéu cudi 2025 73,200

Nguén: HSC
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Bang 60: Phan tich dé nhay cua gia muc tiéu, VCB

Lai suat phi rai ro

3.0% 3.5% 4.0% 4.5% 5.0%
6.5% 92,100 85,800 80,400 75,700 71,600
7.0% 87,000 81,400 76,600 72,400 68,700
Phan bu rii ro vén CSH 7.5% 82,500 77,500 69,400 66,000
8.0% 78,500 74,000 70,100 66,600 63,500
8.5% 74,900 70,900 67,300 64,100 61,200
Nguén: HSC

Béi canh dinh gia

Gia co phiéu VCB da tang 8% trong 1 thang qua, vurot troi hon 5% so vai chi s6 VN30,
cht yéu do dong tién luan chuyén sang cac cb phiéu vén héa Ién cé dién bién kém
tich cwe trong nam 2024, cung ky vong tang trurdng sé cai thién trong nam 2025. VCB
dang giao dich v&i P/B truot dw phéng 1 nam 1a 2,1 1an, mirc thap nhét trong 5 nam
qua va thap hon 1,3 dé léch chuan so v&i binh quan qué khir & mirc 2,6 lan.

Ngoai ra, chénh léch dinh gia ctia VCB so v&i nganh dang & mirc thap ky luc, cé thé
do ky vong vé hé sb ROE th4p hon so v&i qua khir. Tai gida muc tiéu cla ching t6i,
dinh gia cta VCB van cao hon 20% so véi cac ngan hang qubc doanh khac va cao
hon khoang 70% so v&i binh quan nganh.

Ma&c du HSC cho réng chénh léch dinh gia sé khéng quay tré lai mirc dinh cao nhw
trong nam 2020 do trién vong tai chinh khéng qua néi bat trong ngén han, truy nhién
chuing téi ky vong dinh gia ctia VCB sé tiép tuc cao hon so véi nganh nhé nhirng yéu
td da phan tich & trén. Do do, chung ti cho rang P/B & murc thip nhw hién tai cung
chénh Iéch dinh gia khiém ton tao ra mot diém mua phu hgp cho NDT v@i rdi ro gidam

gia thap.
Biéu d6 61: P/B trwvot dw phéng 1 nam, VCB Biéu dd 62: P6 léch chuan so véi gia tri binh quan, VCB
VCB dang giao dich v&i P/B trwot dw phong 1 ndm 14 2,1 lan... ...thdp hon 1,3 d6 léch chuén so véi gia tri binh quéan 1a 2,56 lan
— Thuc té Dy bao cla thi tredng == Dy bao ciia HSC 3
4,0 2
3,5 1
3,0 0
2,5 -1
2,0 -2
1,5 -3
T1/20 T121 T1/22 T1/23 T1/24 T1/25 T1/20 T1/21 T1/22 T1/23 T1/24 T1/25
Ngudn: Bloomberg, HSC Ngudn: Bloomberg, HSC
Biéu d6 63: Chénh léch dinh gia so v&i cac NHTM khac, VCB
Chiét khau ctia VCB dang & mirc thap nhat trong 5 ndm qua
So v&i nhém NHTM c6 vén Nha nwéc So v&i nhém NHTM tw nhan (cot phai)
60% 350%
50% 300%
40% 250%
200%
30%
150%
0,
20% 100%
10% 50%
0% 0%

T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

Nguén: Bloomberg, HSC
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BCTC va chi s tai chinh chu chét

Viét Nam (VCB)
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Ngay 27/3/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhép lai 108
Chi phi lai (54.5)
Thu nhap lai thuan 53.6
Lai thuan HB dich vu 5.78
Lai thudn HD KDNH 5.66
L4i/l6 tir mua ban CK 0.12
Thu nhap tir gép vén, mua cp 0.27
Thu nhap khac 227
Téng thu nhap HD 67.7
Chi phi HD (21.9)
LN trwéc dw phong 45.8
Chi phi dw phong (4.56)
L4i/l6 tir Cty LD,LK -
LNTT 41.2
Chi phi thué TNDN (8.19)
Loi ich cb dong thiéu s6 (0.02)
Loi nhuan thuan 33.0
EPS (ddng) 3,953

DPS (déng) 0

Slg CP binh quan (triéu dv) 8,356
Slg CP cudi ky (triéu dv) 8,356
Slg CP pha lodng cudi ky (triéu dv) 8,356

12-23A

Bang can déi ké toan (nghin ty dong)

12-24A

93.7
(38.2)
55.4
5.14
5.29
0.07
0.31
2.37
68.6
(23.0)
456
(3.31)
422
(8.38)
(0.02)
33.8

4,049

0
8,356
8,356
8,356

12-24A

12-25F

109
(44.7)
64.7
466
6.35
0.07
0.31
3.06
79.2
(25.0)
54.1
(4.87)
493
(9.85)
(0.02)
39.4

4,566

0
8,627
8,899
8,899

12-25F

12-26F
139
61.1)
77.9
5.88
7.67
0.08
0.31
3.19
95.0
(28.4)
66.6
(10.3)
56.3
(11.3)
(0.03)
45.0

5,061

0
8,899
8,899
8,899

12-26F

12-27F
170
(79.0)
91.2
7.15
9.07
0.09
0.31
3.11
11
(32.7)
783
(12.5)
65.7
(13.1)
(0.03)
525

5,904
1,164
8,899
8,899
8,899

12-27F

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 1.42 134 14.6 15.5 15.6
Téng trwdng cho vay KH (%) 10.9 141 16.1 16.1 15.1
Tang trwdng huy dong KH (%) 12.2 8.52 12.2 18.5 17.4
Tang trwdng tién gvi va CCTG (%) 11.6 8.70 12.2 18.4 17.4
Tang trwdng VCSH (%) 217 20.6 38.2 15.1 12.0
Tang trwdng thu nhap 14 thuan (%) 0.70 3.33 16.8 20.4 171
Tang/giam chi phi hoat dong (%) 313 5.08 8.68 135 15.2
Tang trwdng LN trwdc dw phong (%) (2.19) (0.56) 18.9 231 17.4
Tang trwdng LNTT (%) 10.4 2.41 16.7 14.3 16.6
Tang trudng LN thuan (%) 10.5 242 16.4 14.3 16.6
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 3.71 3.49 3.54 3.69 3.73
Chi phi/Téng TS binh quan (%) (1.20)  (1.17)  (1.12)  (1.10)  (1.10)
TS sinh 15i BQ/tdng TS BQ (%) 98.0 98.8 98.7 98.6 98.6
Téng TN HB/nhan vién (ty déng) 2.88 2.82 3.13 3.62 4.06
LN thudn/CN, Phong GD (ty déng) 51.4 52.3 59.7 67.2 77.3
Chi sé dinh gia

P/E (14n) 16.8 16.4 14.6 131 11.3
P/B (lan) 3.37 2.79 2.15 1.87 1.67
Loi suét ¢ tire (%) 0 0 0 0 175

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién 14.5
Tién gtri tai NHNN 58.1
Tién gti tai cac TCTD khac 336
Chirng khoan kinh doanh 2.50

Cac cong cu tai chinh phai sinh 0

Sé dw cho vay thuan 1,242
Téng du no cho vay 1,270
Duw phong rti ro (28.7)

Chirng khoan dau tw 146
CK dau tw s8n sang dé ban 67.9
CK dau tw gitr dén ngay déo han 78.0
Duw phong rti ro (0.11)

Déu tw dai han 2.22

Tai sén cb dinh 7.71

Tai san khac 30.7

Téng tai san 1,840

No phai tra 1,675

Tién gl cia NHNN 1.67

Tién gt cta cac TCTD khac 214

Tbng tién gri KH 1,396

Trai phiéu va CCTG 19.9

No khac 434

Vén chu s& hivu 165

Vén diéu lé 55.9

Théng dw vén cb phan 5.00

Loi nhuan gil lai 76.8

QuY & vbn khac ctia CSH 27.3

Loi ich ¢ déng thiéu s 0.09

Téng ng phai tra va vén CSH 1,840

BVPS (déng) 19,737

143
493
389
4.58
1.31
1,418
1,449
(31.2)
167
86.8
80.8
(0.25)
2.23
8.09
30.9
2,085
1,886
78.2
235
1,515
24.1
34.8
199
55.9
5.00
11
27.3
0.10
2,085

23,799

15.5
51.8
432
5.76
1.31
1,651
1,683
(31.9)
187
96.3
90.6
(0.14)
2.23
8.59
36.6
2,391
2,116
783
271
1,699
27.1
40.6
275
89.0
39.2
14
324
0.10
2,391

30,875

18.4
61.3
482
6.77
1.31
1,918
1,953
(35.1)
219
13
106
(0.16)
2.23
9.09
424
2,761
2,445
39.6
314
2,013
30.7
471
316
89.0
39.2
150
38.3
0.10
2,761

35,531

21.6
72.0
563
7.90
1.31
2,207
2,248
(40.4)
256
132
124
(0.17)
2.23
9.59
497
3,191
2,836
203
361
2,365
36.0
54.2
354
89.0
39.2
181
45.0
0.10
3,191

39,799

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 48.8 49.3 49.8 47.4 47.3
ROAA (%) 1.81 1.72 1.76 1.75 1.77
ROAE (%) 22.0 18.6 16.6 15.2 15.7
Chi phi huy déng BQ (%) 3.41 2.20 2.28 2.73 3.05
Loi suat gop BQ (%) 6.04 4.83 4.95 5.47 5.80
Loi suét thuan (%) 2.64 2.63 2.68 2.74 2.75
Ty 1& NIM (%) 3.00 2.86 2.93 3.07 3.11
TN Iai thudn/Tong TN HD (%) 8.53 7.49 5.88 6.19 6.44
Lai thuin HD DV/Téng TN HD (%) 79.2 80.8 81.7 82.0 822
TN ngoai Iai khac/Téng TN HD (%) 20.8 19.2 18.3 18.0 17.8
Ty 1& CIR (%) 32.4 33.6 31.6 29.9 29.5
Ty 1& LN thuan tra CT (%) 0 0 0 0 19.7
Chi s6 an toan vén

Hé sb CAR (%) 11.4 12.0 14.3 14.2 13.7
VCSH/Téng TS (%) 8.96 9.54 11.5 11.5 11.1
Don bay vén (1an) 11.2 10.5 8.70 8.73 9.01
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 0.98 0.96 0.96 0.90 0.90
Hé s6 LLR (%) 230 223 198 200 200
Chi sé thanh khoan

Hé sb LDR (%) 91.0 95.7 99.0 97.0 95.0
Vay liégn NH/ Téng huy dong (%) 13.1 13.2 13.6 13.3 13.1
Duw ng cho vay/ Téng TS (%) 69.1 69.5 70.4 70.7 70.4
Quy moé

S6 chi nhanh, phong GD 643 647 660 670 680
S6 lwgng nhan vién 23,493 24,306 25278 26,289 27,341
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Bao cgo nay la mét phan khéng tach roi clia bao cao nganh trén day
Xin vui long xem ndi dung chi tiét vé xung dét loi ich va khuyén cao cudi bao cao nay
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Béao cao nganh - Ngan hang Ngay 27/3/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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