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NHTM C6 phan Céng Thwong Viét Nam (CTG)

Gia thj trvong
Cao/Thép 52 tuan

VND34.200

VND38.443/23.182

Gia muc tiéu VND40.200
Gia muc tiéu ci VND49.000
Gia muc tiéu vs Consensus -25,7%
Upside 17,4%
Ty lé tra cb tic 0,0%
TSR 17,4%
Trién vong Kha quan
Binh gia Trung lap
Phan tich k§ thuat Kha quan
Thi gia vén (tr USD) 10.234,4
GTGDBQ 3 thang (tr USD) 16,3
Ty 1& s& hiru nwédc ngoai (tr USD) 302,9
S lwong cb phiéu (tr ¢ phiéu) 7.767,0
S6 CP sau pha loang (tr) 7.767,0
CTG  Nganh VNI

P/E truot 8,0x 9,0x 15,0x

P/B thi trwong 1,6x 1,6x 2,0x
ROA 1,3% 1,7% 2,2%
ROE 21,6% 18,8% 13,6%

*Tinh dén ngay 18/12/2025
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Gia c6 phiéu (%) 1T 3T 12T
CTG 27% -16% 39,6%
Tu:(yng quan VNI 1,20/0 0,2%) 32,6%
Co céu s& hiru

Nha nwéc (dai dién NHNN Viét Nam) 64,5%
Ngan hang MUFG (Tokyo-Mitsubishi 19,7%
UFJ)

Khac 15,8%

M6 ta doanh nghiép

VietinBank dwgc thanh lap nam 1988 sau khi tach
khéi Ngan hang Nha nuwéc Viet Nam, Ngan hang
hoat déng trong linh vwec huy déng vén, kinh
doanh va cung cép cac dich vu tai chinh lién quan,
Dén nay, ngan hang van gilv vitng vi thé 1a mot
trong nhirng ngan hang thuong mai c6 phan hang
dAu vé tong tai sdn va vén chi sé hiru.

Chuyen vién phan t|ch

Nguyén Thao Linh

linh.nguyenthao3@yvndirect.com.vn

Loi thé ngan hang Ié&n hé tro tang trwéng nam 2026

Chung t6i duy tri khuyé'n nghi Khé quan v&i mire tang gia 17,4%, twong (rng gia
muc tiéu 1a 40,200 dc“)ng/cé phiéu. Gida muc tiéu clia ching téi da phan anh viéc
chia cb tirc bang cb phiéu ty |é 44,6%.

Murc P/B hién tai (1,6x) dang cao hon mc trung binh nganh (1,5x) nhwng twong
dwong danh muc theo doi ctia chung t6i (1,6x). Theo ching t6i, gia da phan anh
ROE vuwot trdi ciia CTG trong Q3/25 (ROE trwgt: 21,6% sv TB 5 nam: 17,1%).

> TOI Q3/25 tang 2,7% svck, nhd thu nhap lai thuan tang manh (+10,3% svck),
bu dap cho mirc gidm 16,0% svck cla thu nhap ngoai lai.

>  Chi phi dy phong gidm 36,7% svck, thic ddy LNTT ting manh 62,0% svck.
LNTT 9T25 bam sat dw phong, hoan thanh 77% dw phéng ca nam.

»  Chung t6i dw phong ROE nam 2025/26 tang Ién 19,0%/19,5% so v&i nam 2024.
Thu nhap ngoai 1ai dwoc ky vong sé tré thanh dong lwc maéi thuc day ting
trwdng trong nam 2026.

Muc tiéu dau tw céng cao hon thic day tang trwéng tin dung ctia CTG

Dwa trén da tang trwdng tin dung manh trong Q3/25 (15,6% sv dau nam), chung toi dw
phdng tang trwéng tin dung ctia CTG c6 thé dat 19% trong nam 2025, trwde khi ha nhiét
xubng 16% trong nam 2026 do ty I& LDR dang tién gan ngudng tran 85%. Tang trwdng
tin dung ndm 2026 sé& duoc hd tro bdi dau tw cdng manh mé cung nhu cau vén tang tr
cac dy an ha tAng quy mé I&n. V&i thi phan dan diu trong cho vay doanh nghiép (12,43%)
va loi thé 1au ndm trong cho vay FDI, CTG c6 vi thé thuan loi dé duy tri ting trwéng.

NIM tiép tuc chiu ap lwc trong nam 2026

Chung t6i ky vong NIM duy tri th&p, quanh 2,7% trong ndm 2025-26, do thanh khoan eo
hep tiép tuc gay ap lwc 1én COF. COF nhiéu kha nang tang nhe vé cudi ndm va duy tri &
mirc cao hon trong nam 2026 do ap lwc thanh khoan kéo dai, du CASA du kién cai thién
nhe va lgi suét tai san nhin chung 6n dinh. Trong bdi canh LDR da & murc cao va ap lwc
thanh khoan chwa ha nhiét, viéc duy tri tang trwdng tin dung sé doi héi lai suét huy dong
cao hon, han ché kha nang phuc hdi ctia NIM nam 2026.

Thu hdi ng, chuyén nhwong Ciputra Towers va mang kinh doanh vang sé thuc day
thu nhap ngoai lai (non-ll) nam 2026

Chung t6i ky vong thu nhép ngoai lai tang 14% svck trong nam 2025 va 17,5% svck trong
nam 2026, dwoc hd tro béi hoat ddng thu hdi no' tich cwc, cé thé dat khoang 10,2 nghin
ty ddng trong ndm 2025 va tiép tuc cai thién trong nam 2026 khi dau tw cong duoc day
manh. Ban lanh dao cho biét trién vong x& Iy dwo'c mét sb khoadn ng trong ndm 2026 14
tich cwec. Bén canh dé, viéc ban Ciputra Towers, nhd gia tri dat tang, cling sé dong gop
tich cuc cho thu ngoai 1&i nédm 2026. Ngoai ra, CTG dang chudn bi xin cAp phép san xuét
vang miéng, qua do co thé gép phan thic day thém thu nhap ngoai I4i.

Chét lwong tai san dw kién van kiém soat tét

Chuing t6i dy phong ty 1é NPL tang 1én 1,2% vao cudi nam va 1,5% trong nam 2026, kéo
theo ty 1€ bao phu ng' xau giam ve 169% trong nam 2025 va 147% trong nam 2026. Rui
ro ng xau co thé xuat hién trong nam 2026 do tang trwdng tin dung cao cung diéu kién
cho vay n@i Idng co thé gay ap lwc 1én chat lwgng tai san. Du vay, tac dong dén lgi nhuan
clia CTG duoc ky vong & mirc kiém soéat, nhe bd dém dw phong day, cho phép chi phi
tin dung nam 2026 gidm nhe.
Tbng quan tai chinh

Tang trwdng thu nhap 13i thudn svck

Tang trwdng thu nhap ngoai l&i svek

Tang trwdng chi phi dw phong svek

Tang trwdng LN trwéc thué svek 27,1%
Tang trwdng dw no' cho vay svck 16,9%
NIM 2,9%
Ty 1& CASA (gdm tién giri khong ky han va tiét kiém) 23,9%
Ty 1& no x4u 1,2%
Ty & ng nhém 2 / Téng dw ng 1,3%
ROAE 18,5%

2024
17,8%
10,9%

9,9%

2025
9,0%
14,4%
-4,2%
22,3%
19,0%
2,6%
24,7%
1,2%
1.2%
19,0%
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2026
18,8%
17,5%
11,1%
22.7%
16,0%

2,7%
24,7%

1,5%

1,3%
19,5%

2027
24,0%
6,6%
16,0%
21,9%
16,0%
2,9%
25,2%
1,4%
1,3%
19,5%
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Tém tat KQKD: Chi phi dw phong cao hon ky vong lu mé trién vong lgii nhuan

Hinh 1: Tém tit KQKD 9T25

D phong Thire té /D

Q3124 Q3125 9T24 aT25 2025 phdng
Thu nhip I3i (svwck) 19,0% 10,3% 19,7% 5, 2% 15,0% 63%
Thu nhdp ngoai i (svck) 47, 2% -16,0% §,3% 5,8% 12,0% T0%
Chi phi hoat déng (svck) 19,9% -1,2% 13,0% 8,8% 23,3% 53%
Lei nhudn trerdc du phang (svck) 28,5% 4,1% 17,4% 4, 1% 10,9% T71%
Chi phi dw phéng (svck) 24,6% -36,7% 21,8% -32, 6% -0,4% 52%
Lori nhudn treée thué (svek) 34,5% 52,0% 12,1% 51, 4% 20,7% 7%
Tang tredng cho vay 15,8% 24,0% 9,0% 15, 6% 16,0%
Tana trudng tidn giFi 15,8% 17,1% 7,5% 10,5% 14,0%
Bién I3i thudn MNIM) 2,8% 2,6% 3,0% 2, 6% 2,8%
Lori suat tai san 5, 7% 5,6% 5,9% 5, 5% 5,6%
Chi phi vén 3,1% 3,2% 3,1% 3, 2% 2,9%
Ty 1E CASA 2 4% 24,4% 22,4% 24, 4% 24,1%
T 1& chi phif Thu nhép (CIR) 27,8% 26,8% 26,4% 27, 2% 29,7%
ROAE 15,1% 20,3% 15,5% 19, 7% 18,6%
T§ 1& no x 4w/ D nee cho vay 1,45% 1,00% 1,45% 1,09% 1,36%
Ty 1& ne nhém 2/ Dw ng cho vay 1,44% 1,08% 1,44% 1,08% 1,31%
T 18 bao phi ng x4u (LLR) 153,0% 176,5% 153,0% 176, 5% 156,2%

Nguén: VNDIRECT RESEARCH

Tang trwéng TOI dwoe hd tre béi NIl 6n dinh du Non-ll yéu hon

Téng thu nhap hoat déng (TOI) Q3/25 tang 2,7% svck (+7,6% sv quy trwdc),
chd yéu nhé thu nhap 14i thuan (NII) tang 10,3% svck. Mde ting ca NIl dwoc
thuc ddy béi dw no' cho vay ctia CTG tang tét (+15,6% sv dau ndm), vwot mirc
tang trwdng tin dung toan nganh la 13,4% sv dau nam. Tuy nhién, thu nhap
ngoai 1ai (Non-I1) gidm 16,0% svck do tat ca cac cAu phan — thu nhap phi thuan,
kinh doanh ngoai héi, thu nhap dau tw va thu nhap khac — déu giam. Bang chu
y, thu nhap phi thuan va thu nhap khac (chiém 83% Non-Il trong Q3/25) giam
do thu hdi no x4u trong Q3/25 thap hon (-28% svck) va viéc phan loai lai phi
LC. Téng thé, TOI 9T25 chi dat 68% du phéng c& ndm cla chung téi — thap hon
ky vong.

Bién lai thuan (NIM) thu hep theo xu hwéng chung ctia nganh

NIM gidm con 2,6% (so v&i 2,9% trong Q3/24), phu hop v&i xu hwéng toan
nganh do loi suét tai sén gidm (-16 diém co ban svck) trong khi chi phi vén tang
(+16 diém co ban svck). Du ty 1& CASA Q3/25 tang lén 24,4% (+195 diém co
ban svck), ty 1é cho vay/huy dong (LDR) Q3/25 ciling tang lén 82,1% (so v&i
81,2% trong Q3/24) do t&ng trwdng cho vay (+15,6% sv dau nam) bd xa tang
trwéng tién gli (+10,5% sv dau ndm). Sy mét can déi nay khién ngan hang phai
tang i suat tién glri khach hang (+28 diém co ban svck trong Q3/25) dé duy tri
thanh khoan, qua d6 gay ap lwc tang chi phi vén.

Chi phi dw phong giam manh thac day tang trwéng loi nhuan

Loi nhuan trwdc thué (LNTT) téng vot 62,0% svck trong Q3/25, chii yéu nhé chi
phi dw phong gidm 36,7% svck, dwoc hd tro bdi chat lwong tai san cai thién.
Chi phi hoat déng dwoc kiém soat tdt, gidam nhe 1,2% svck, giup ty Ié chi phi/thu
nhap (CIR) Q3/25 gidm con 26,8%. Viéc gidm du phong va kiém soat chi phi
chat ché giup LNTT 9T25 tang 51,4% svck, dat 77% dy phdéng ca nam, du tang
trwéng TOI thap hon ky vong.

Chat lwong tai san cai thién, ty 1é ng xau giam, hé tro giam chi phi dw
phong

Chét lwong tai san tiép tuc dworc cai thién khi ty 1& no xau (NPL) gidm con 1,09%
(-36 diém co ban svck, -22 diém co ban sv quy trwéc), trong khi ng nhém 2
giadm con 1,08% (-36 diém co ban svck, nhung +11 diém co ban sv quy trwéc).
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No' x4u chu yéu tap trung & cac nganh nhw cho vay tiéu dung, néng nghiép, vat
liéu xay dwng, vat liéu co ban va bat dong san. No' x4u mai hinh thanh gidm
2.137 ty ddng, phdn anh sw cai thién thwc chat vé chét lwong tai sdn. Chung toi
cho réng sw cai thién nay tao dw dia cho CTG tiét gidm chi phi trich lap trong
Q3/25. No xau giadm ciing gidp ty 1& bao phl ng xau (LLR) tang 1&n 176,5%, tir
muec 153,0% trong Q3/24.
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Trién vong nam 2025-26: Tan dung quy mé va strc manh hé sinh thai dé thac day
tang trwedng nam 2026

Hinh 2: Thay dbi trong dw phong KQKD (ty dong)

Dw bao cl Dw bao méi Thay doi Nhan xét

2025 2026 2024 2025 %svck 2026 Y%svek 2025 2026

Ching t6i nang du phoéng tang trwéng tin dung 1én 19%,
tlr 16% trong bao cdo cap nhat Q1/25, nham phan énh
da tang trwéng tin dung manh cia CTG trong 8T25. Tuy
Thu nhap 13i thuan 71.767 81.256 62.403 67.993 9,0%  80.751 18,8% -5,3% -0,6% nhién, chang t8i ha dy phéng NIM cudi nam 2025 xudng
2,6%, tir 2,8% trwérc do, do NIM Q3/25 chi dat 2,6%,
thdp hon ky vong trwéc day cua ching téi, va ching téi
dy kién NIM s& di ngang trong quy cudi nam.

Chiing t6i digu chinh giam du phong thu nhap tir kinh
doanh ngoai héi va vang xubng -15% svck, tir +5% svck
trwée d6, trong khi nang dw phéng thu nhap dau tu 1én
+10 1an svck, so vai +5% svek trwée day. Do mang kinh
doanh ngoai héi va vang (chiém 10,3% Non-Il) ¢é quy md
I&n hon danh muc dau tu (6,7% Non-Il), trién vong kém
tich cwc clia mang nay tao tac dong tiéu cuc rd rét hon
Ién dur phong Non-Il tong thé clia ching téi.

Thu nhép ngoai |3i 21.846 24.949 19.506 22.306 14,4%  26.207 17.5% 2.1% 5,0%

Téng thu nhap HDKD 93.613 106.205 81.909 90.299 10,2% 106.958 18,4% -3,5% 0.7%

Chuing t6i giam dy phéng CIR xuéng 27,7%, tir 29,7%
trwée d6. CIR Q3/25 clia CTG dat 26,8%, thap hon dang
ké so voi udc tinh trwdc day cla ching téi. D vay,
ching téi van ky vong CIR tai cudi ndm 2025 sé& cao hon,
do chi phi nhan sy clia CTG thwéng tang vae quy cudi
nam.

Chi phi hoat déng (27.798) (30.220)| (22.552)| (25.008)  10,9% (29.911)  19.6%| -100%  -1,0%

;h‘-’é:;”a" twge dy 65.815 75984 | 59357 | 65201  10,0% 77.048  18,0%| -0,8% 1,4%
Chiing téi cling diéu chinh giam nhe gia dinh chi phi tin
Chi phi dw phong (27.477) (29.165)| (27.599)| (26.444)  42% (29.378)  11.1%| -3.8% 0,7% dung xudng 1,40%, tir 1,48%, nhim phil hop hon véi xu
hwéng trich 1ap du phong trong 9T25.

Loi nhudn treéc thué 38330 46819 | 31758 | 38847  223% 47670  227%|  13%  1.8%
Diéu chinh trong dw phéng LNST ciia chiing t8i chi yéu
Loi nhuan sau thué 30592 37350 | 25342| 30098  223% 38038  227%|  13%  1.8% dén tir viec gidm du phdng chi phi hoat dong va chi phi
dw phong.
Sé lwong cé phidu o o o o
s o) 5470 sa70| 6568|7767 182% 7787 00%| 446%  44.6%
EPS (VND/c phiéu) 4,068 6066| 3401| 3480  03% 4270  227%| -2g9% 296y oY thay déiteng ude tinh EPS cda ching ti chd yeu

phan &nh tac déng cia cb tire bang cd phiéu.

Nguén: B&o cdo tai chinh clia CTG, VNDIRECT RESEARCH

DPau tw cong sé thic day tang trwéng tin dung nam 2025

Dwa trén mirc tdng trwdng tin dung manh mé trong Q3/25, dat 15,6% sv dau
nam, chdng t6i dw phéng mirc tang trwdng tin dung clia CTG c6 thé dat 19%
trong nam 2025. Sang nam 2026, chung t6i dw phéng mrc tang truwdng tin dung
sé giam xudng 16%, do LDR cta CTG (Q3/25: 82,1%) dang tién gan nguwdng
tran quy dinh 85%. Du vay, hoat ddng cho vay ndm 2026 clia CTG van dwoc hd
tro béi dau tw cdng gia téng va cho vay doanh nghiép duy tri tich cuwc.

Trong ndm 2026, chung t6i ky vong nhiéu dw an qubc gia quy mé 1én sé duwoc
trién khai, bao gébm dwéng sat tbc dd cao Ba&c—Nam, san bay Long Thanh, cung
cac dw an giao théng trong diém nhw Vanh dai 3 (TP.HCM) va Vanh dai 4 (Ha
Noi) tiép tuc dwoc ddy manh thi cong. Cac dw an nay, cung nhirng nganh lién
quan nhu thép, xi mang va xay dwng — vén cé nhu cau vén I6n — sé tao dong
lwe cho nhu cAu tin dung, dac biét déi véi cac ngan hang quy mé Ién nhw CTG.
V&i vi thé dan dau trong cho vay cac doanh nghiép xay dwng, ching téi ky vong
dau tw cong sé 1a dong lwc chinh thuc day ting trwdng tin dung ctia CTG trong
nam 2026.

Bén canh d6, CTG duy tri co cAu danh muc tin dung can bang, v&i loi thé rd nét
& méang cho vay doanh nghiép va FDI. Theo ngan hang, CTG hién n&dm git thi
phan cho vay doanh nghiép I&n nhat hé thdng, chiém 12,43% thi phan. Ngan
hang ciing lién tuc thé hién nang lwc manh trong cho vay FDI trong nhiéu ndm
qua, nh® sy hd tro tir cd déng chién lwgc MUFG. Vi thé nay giup CTG duy tri
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Hinh 3: CTG ghi nhan mirc ting trwéng tin dung cao nhét trong

nhém NHTM quéc doanh tinh dén cubi Q3/25

19/12/2025

tang trwdng tin dung trong bdi cdnh mang ban 1& phuc héi cham, déng thdi dén
dau xu hwéng dong vén FDI gia tang vao Viét Nam.

Hinh 4: Co’ c4u cho vay can déi giup CTG duy tri ting trwéng tin dung
trong béi canh ban lé phuc héi yéu (don vi: nghin ty déng)

30,0%

25,0%

20,0%

CTG vCB BID

mQ3/24 mQ3/25

Nguén: CTG, VNDIRECT RESEARCH

2.000 23]
1.800 e T16
1.600 102
1.400 o 566 584
1.200
15,0% 1.000
800
10,0% 600
5.0% 400 679 703 751 788
200
0,0% -
VPB MBB TCB LPB TPB ACB VIB OCB STB HDB Q3/24 Q4/24 Q1/25 Q2/25 Q3/25

HBan @ MSME BDoanhnghiép lon OFDI ®EKhac

Nguén: CTG, VNDIRECT RESEARCH

Hinh 5: Ké hoach dau tw cong ndm 2026 dwoc ky vong tiép tuc ting Hinh 6: CTG c6 dw no cho vay I&n nhat déi véi cac DN xay dwng

niém yét (don vi: ty ddng)
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®Du no cho vay d6i véi mét sé céng ty xdy dung tai cudi 2024 ciia cac NH

*Céc cong ty xay dung bao gébm: VCG, LCG, C4G, HHV, CC1, RCC, TTL, G36
Ngudn: Béo céo cong ty, VNDIRECT RESEARCH

NIM tiép tuc chiu ap Iwc trong nam 2026

Chung t6i ky vong NIM ctia CTG duy tri & mirc thap, dao dong quanh 2,7% trong
giai doan 2025-26, do thanh khoan van that chat va tiép tuc gay ap luc Ién chi
phi vén (COF).

Chung t6i dy phong COF ciia CTG tang nhe 1én 3,3% vao cudbi nam, tir 3,2%
trong Q3/25, do ap lwc thanh khoan toan hé théng thwéng gia ting vé cubi ndm.
Trong bdi canh nay, cac ngan hang nhiéu kha nang sé tang lai suat huy déng
ng&n han nham dam bao ngudn vén cho ting trwdng tin dung. O chiéu tich cuc,
tbc d6 gidi ngan tin dung nhanh hon dwoc ky vong sé hé tro ty 18 CASA cai thién
nhe 1&n 24,7%, tir 24,4% trong Q3/25. Tang trudng CASA tiép tuc duwoc dan dét
b&i khach hang doanh nghiép, nhém déng gép hon 58% CASA clia CTG, nh&
tan dung loi thé ctia ngan hang trong cho vay doanh nghiép. Trong khi d, ching
t6i ky vong loi suat tai san (AY) duy tri 6n dinh & mirc 5,6%, twong dwong Q3/25.

Sang nam 2026, chting t6i dw phéng NIM tiép tuc neo & ving thap. Du loi suét
tai san cé thé chi cai thién nhe khi chinh sach tién té tiép tuc ni ldng, COF nhiéu
kha nang tang do &p lwc thanh khoan cé thé kéo dai téi nam 2026. V&i ky vong
tang trwdng tin dung cao va hoat dong kinh té séi dong hon trong ndm 2026,
tinh trang céng thang thanh khoan hién tai—do tang trwédng tin dung vwot qua
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xa téng trwdng huy dong—nhiéu kha nang sé tiép dién. Ty 1& cho vay/ huy déng
(LDR) ctia CTG da & murc cao, dat 82,1% trong Q3/25, tiém can ngwdng tran
85%, c6 thé budc ngan hang ting lai suat huy dong dé dam bao ngudn vén, qua
do can tré kha ndng phuc hdi cia NIM trong nam 2026.

Hinh 7: CASA doanh nghiép chiém hon 58% tdng CASA cuia CTG, Hinh 8: Ching t6i ky vong NIM ctia CTG tiép tuc duy tri mirc thap t&i
cho thay KHDN la yéu t6 chu lwe thic day tang trwéng CASA nam 2026
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B ——
80% 3 .
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50% 23% 5.0% —— e
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9 1,0%
20% 22% '
10% 22% 0,0%
Q324 Q424 Q125 Q225 Q325 Dy phéng Dy phong
0% 21% 2025 2028
Q3/24 Q4/24 Q1/25 Q2/25 Q3/25 —— Loi suét tai san (q) ——Chi phi vén (q) NIM (q)
%, KHDN === %KHCN Ty 1& CASA (c6t phai)
Nguén: CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH

Hinh 9: Ty 1é cho vay/huy déng (LDR) cua nhiéu ngan hang trong danh muc theo déi cta
ching toéi dang tiém can ngwéng tran quy dinh (85%)
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*trung binh top 25 ngén hang niém yét tinh dén cudi nam 2024
Ngudn: VNDIRECT RESEARCH

Thu héi ng, khung phap ly vé vang va ban Ciputra Tower sé hé tro ting
trwwéng thu nhap ngoai lai nam 2026

Chung téi dy phéng thu nhap ngoai lai (non-Il) tang 14% svck trong nam 2025
va 17,5% svck trong nam 2026. Trong nam 2025, thu ngoai |&i chd yéu duwoc hd
tro béi hoat dong thu hdi ng. Ching t6i duy tri dw phéng tdng gia tri thu hdi no
nam 2025 & mac 10,2 nghin ty déng (+21% svck). Tinh dén 9T25, CTG da thu
hoi 6,7 nghin ty déng (+13,8% svck), pht hop véi dw phéng clia ching toi.
Chung t6i ky vong CTG day nhanh tién dé thu hdi no x4u trong Q4/25 va ndm
2026, dwoc hd tro béi dau tw cong tiép tuc tang va viéc luat hda Nghi quyét 42.

Budc sang ndm 2026, chang t6i ky vong hoat déng thu hdi no tiép tuc cai thién
(+8% svck, trén nén cao clia nam 2025). Tai budi gép g& nha phan tich 9T25,
CTG bay té ky vong tich cuc trong viéc dat muc tiéu thu hdi ng cao hon cho
nam 2026, nhd kha ndng x ly dworc mot s6 khodn no 16n. V&i mire dd cho vay
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I&n v&i cac nha thau ha tAng, CTG & vi thé thuan loi dé hwéng loi khi: 1) nhiéu
dw an BOT trwdc day bi vér no tai chinh da c6 ké hoach thao g& vwéng mac rd
rang; va 2) Chinh pht ddy manh dau tw céng, qua d6 cai thién nang luc trd no
cla cac khach hang lién quan dén linh v xay dwng.

Hinh 10: Trong nam 2025, thu nhap ngoai ldi ctia CTG chii yéu dwore  Hinh 11: Thu héi ng xau trong 9T25 cao hon dang ké so v&i 9T24
hé tro b&i hoat dong thu hdi no
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—"ﬁ) ;Eu n:épfttéEDhn%ﬁai héi + vang (c6t trai)
=% 4 i phi khac (cét trai Wi IV no x& int g
= = = Ting trudng thu Ahip nzzé??ai r(a@'é.) c6t phai) ®Thu tlr x& [y ner xau (nghin ty dong)
Nguén: CTG, VNDIRECT RESEARCH Ngu@)n: CTG, VNDIRECT RESEARCH

Thu nhap ngoai lai ndm 2026 sé tiép tuc dwoc ho tro bdi viéc chuyén nhuwong
Ciputra Towers va lgi ich tiém nang t& quy dinh méi vé kinh doanh vang (Nghi
dinh 232).

Chung téi ky vong CTG sé& hoan tat chuyén nhwong hai tda thap va ghi nhan
khoan loi nhuan dang ké trong ndm 2026. Theo danh gia cla ching t6i, dy an
Ciputra chiém phan I&n gia tri xay dwng dé& dang hién tai ctia CTG tai khu vuc
phia Bac, v&i tdng gia tri khoang 5,4 nghin ty ddng (tinh dén 6T25), cing voi
khodng 850 ty dong tién st dung dat da tra tv nam 2009. Theo quan diém cla
chung t6i, gia dat tai khu vwe nay da tdng manh ké tir thoi diém do, vi vay viéc
chuyén nhwong dw an & thoi diém hién tai co thé mang lai ngudn thu dang ké
cho CTG.

Déi véi hoat ddng kinh doanh vang, cac ngan hang thwong mai can vén diéu lé
tir 50 nghin ty déng tré 1&n va s& hiru gidy phép kinh doanh vang dé da diéu
kién xin cAp phép san xuét vang miéng. CTG dap ng yéu cau vé von va da s&
hiru cong ty con dugc cap phép kinh doanh va gia cong vang (Phu luc 1 — Hinh
23). Viéc co don vi chuyén trach nay giup CTG quan ly rdi ro van hanh hiéu qua
hon théng qua viéc tap trung héa cac hoat déng lién quan dén vang, qua do
tang kha ndng dwoc NHNN phé duyét. Tai budi gdp g& nha phan tich 9T25,
CTG cho biét da chuan bj hé so xin cAp phép san xuét vang miéng va s&n sang
tham gia san giao dich vang do NHNN van hanh néu dwoc thanh 1ap. Mang kinh
doanh lién quan dén vang nay dwoc ky vong sé dong gép thém vao téng trwéng
thu ngoai 1ai ctia CTG trong nam 2026.
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Hinh 12: VCB, VPB, TCB, BIDV, MBB, CTG va ACB hién c6 vén diéu 1& trén 50 nghin ty déng
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VDL téi thidu

Nguén: Cac NHTM, CTG, VNDIRECT RESEARCH

Chét lwong tai san dw kién dwoc kiém soat tot

Chung t6i dy phong ty 1é no xau (NPL) ctiia CTG tang nhe 1én 1,2% vao cubi
nam va 1,5% trong ndm 2026, t&r 1,1% tai cubi Q3/25. Trwdc &p lwc ne xau gia
téng, chung téi wéc tinh ty 1& bao phi no' xau (LLR) vao cudi ndm & mirc khodng
169%, thap hon so véi Q3/25.

Chung t6i nhan thay cé rii ro hinh thanh no x4u cao hon trong ndm 2026, trong
bdi canh ting trwdng tin dung cao va chinh sach cho vay néi 16ng hon trong
nam 2025. Do no xau gia tang, ching t6i dy phong ty 1é bao phl ng xau sé
gidm xudng khoang 147% trong nam 2026. Du xu hwéng no xau di 1én, tac dong
dén loi nhuan cta CTG dy kién & mirc han ché, do CTG van duy tri mét trong
nhirng bdé dém dw phong manh trong hé théng, xép thr hai trong nganh. Phan
anh diéu nay, chung t6i dw phéng chi phi tin dung ndm 2026 & mirc 1,33%, thap
hon nhe so v&i dy phong nam 2025 (1,4%), do chdng t6i ky vong ngan hang sé
wu tién hé tro lgi nhuan.

Hinh 13: Ty lé bao phu n¢ xau ctia CTG cao th hai trong danh muc  Hinh 14: Ty 1é no’ xau (NPL) ctia CTG thap thir hai trong danh muc theo
theo déi ctia ching t6i tai thoi diém Q3/25 doi cua chung toi tai Q3/25
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*trung binh top 25 ngén hang niém yét tinh dén cudi ndm 2024 *trung binh top 25 ngén hang niém yét tinh dén cudi ndm 2024
Ngudn: NHTM, CTG, VNDIRECT RESEARCH Ngudn: NHTM, CTG, VNDIRECT RESEARCH
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Hinh 15: Chi phi tin dung c6 xu hwéng giam, trong khi ty 1é xé6a no
van duy tri & mirc cao. Xu hwéng nay co6 thé 1am giam ty 1é bao phu
ng xau néu ty 1&é ng xau khéng giam

19/12/2025

Hinh 16: Trong bdi canh ap lwc no’ xau gia ting, ching téi dw phéng
ty lé bao pha ne xau (LLR) vao cudi nam 2025 & mirc khoang 169%
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Ngudn: CTG, VNDIRECT RESEARCH
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WISDOM TO SUCCESS BéOCéOCép nhét

Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu la 40.200d/cp
Chung t6i két hop phwong phap dinh gia P/B va thu nhap thang dw véi ty trong
bang nhau 50%, dé dwa ra gia muc tiéu 1a 40.200 déng cho CTG. Chung téi
nang murc 1ai suét phi ri ro 18n 3,6% (tir mirc 3,0%), dua trén lgi suét trai phiéu
chinh phd ky han 10 nam ctia VBMA vao Q3/25, trong khi duy tri gid dinh phan
bu rdi ro la 8,35% (theo NYU). Chung t6i 4p dung hé sé Beta thap hon 1a 1,1,
twong dwong murc trung binh diéu chinh hai nam.

Déi v&i phwong phép gia tri twong dbi, chung téi s dung hé sé P/B muc tiéu la
1,48x, twong dwong véi mire chénh léch trung binh 5 nam cla P/B gitra CTG
va danh muc theo ddi (91.3%) nhan v&i P/B hién tai ctia danh muc theo doi clia
chuing t6i (1,6x). Hién tai, CTG dang giao dich & mtc P/B 1,6x, va ching t6i cho
rang mrc gia nay da phan anh mirc ROE vuwot troi clia CTG tai Q3/25 (trwot
12T: 21,6% sv trung binh 5 nam: 17,1%).

Gia muc tiéu két hop cla ching t6i phan anh mac P/B 14 1,5 1an BVPS ndm
2026, cao hon mtrc trung binh 5 nam cta CTG (1,4x) nhwng twong dwong mrc
trung binh 5 nam toan nganh (1,5x).

Hinh 17: So sanh giira P/B ctia CTG va danh muc theo déi Hinh 18: CTG hién dang giao dich & mirc 1,6x va theo chiing t6i, mirc
gia nay da phan anh ROE Q3/25 tich cwc (TTM: 21,6% so véi trung binh
5 nam: 17,1%)
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Nguén: BLOOMBERG, VNDIRECT RESEARCH Nguén: BLOOMBERG, VNDIRECT RESEARCH
Hinh 19: Dinh gia theo thu nhap thang dw dwa trén dw phéng cua chiing t6i

Gia dinh chinh Q4/25 2026 2027 2028 2029 Nam cubi
Lai sut phi i ro 3,6% 3,6% 3,6% 3,6% 3,6% 3,6%
Phén bl rii ro 8,4% 8,4% 8,4% 8,4% 8,4% 8,4%
Beta 1,1 1,1 1,1 1,1 1,1 11
Chi phi vén chi sé& hitu 127%  12,7% 127% 127% 12,7% 12,7%
%ROE 17,9% 19,5%  19,5%  192%  19,4% 15,9%
Tang truédng dai han 3,0%
(ty déng, trir khi ¢6 ghi chi khéc)
Thu nhap thang du 2341 15564 19.046 22188 27.547 124.883
Ty I& chiét khéu 0,97 0,86 0,76 0,68 0,60 0,60
Gia tri hién tai cia thu nhap théng du 2272 13398 14544 15029 16551 75.033
Gia tri s6 sach dau ky 169.881
Gia trj hién tai cta thu nhap thang dw (5
nam) 61.793
Gia trj hién tai cta thu nhap thang dw
(nam cubi) 75.033
Gia tr vén chil s& hiiu 306.707
Sé lugng cd phiéu dang lwu hanh (tiéu
cp) 7.767
Gia tri 1 c6 phiéu (dong/cp) 39.489

Ngudn: VNDIRECT RESEARCH

10

www.vndirect.com.vn


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VN D IRECT 19/12/2025

Hinh 20: Gia muc tiéu dwa trén dw phéng cua chung toi

Gia tri hop ly Péng gop
Phwong phap Ty trong (VND/co phieu) (VND/co phiéu)
Thu nhép thang dw 50% 39.489 19.744
Hé sé P/B (1,5 Ian cho nam 2026) 50% 40.876 20.438
Gia muc tiéu (@dng/cd phiéu) 40.182

Gia myc tiéu (dong/céd phiéu, lam trén) 40.200

Ngudn: VNDIRECT RESEARCH

Hinh 21: Phan tich d6 nhay cua gia muc tiéu véi ROE ndm cudi va chi phi vén.

16% 17% 18%

c
‘? 1% 41.400 43.400 45.300 47.200 49.100
5 12% 39.000 40.700 42.400 44.100 45.800
5 13% 37.100 38.700 40.200 41.700 43.200
14% 35.600 37.000 38.300 39.700 41.100
15% 34.300 35.600 36.800 38.100 39.400

Ngudn: VNDIRECT RESEARCH

Hinh 22: So sanh vé&i cac ngan hang Viét Nam (gém 13 ngan hang) (div liéu ngay 18/12/2025)

Tiém Tiang
nang trweéng
tang ) EPS kép
Ma CK gia (%) Von hoa NIM (%) NPL (%) P/B (x) PIE (x) 3nam ROA (%) ROE (%)
(triéu USD) 12T 2026 12T 2026 Hiéntai 2026 12T 2026 % 12T 2026 12T 2026
VCB 21,2% 18.1514 2,7% 28% 12% 09% 2.1 2,0 13,6 13,4 8,5% 1,6% 16% 17,0% 17,4%
BID 23,4% 10.199,7 22% 23% 15% 12% 1,7 1,3 10,1 9,1 19,0%  0,9% 1,0% 17,8% 18,1%
VPB 32,3%  8.451,9 52% 53% 48% 29% 14 1,2 10,8 7,3 275%  2,0% 2,1% 142% 17,3%
TCB 22,5%  8.854,1 3.7% 40% 11% 1,1% 1.4 1,3 10,6 7.8 17,4%  2,1% 24% 143% 171%
MBB 3,7%  7.464,3 42% 48% 25% 13% 15 0,9 8,1 52 16,5%  2,1% 20% 20,8% 204%
ACB 30,7%  4.672,2 32% 34% 15% 12% 1,3 1,1 7,1 58 13,7%  2,0% 2,0% 20,4% 20,4%
HDB 59%  4.8473 53% 58% 22% 1,0% 1,8 1,0 8,0 6,1 214%  21% 24% 248% 24,7%
VIB 254%  2.268,8 3,4% 46% 36% 31% 1,3 0,8 7,9 4,2 22,5% 1,5% 24% 17,7% 23,1%
TPB 7,6%  1.7436 3,3% 35% 22% 1,9% 1,1 0,8 7,0 59 10,2% 1,6% 1,6% 17,1% 154%
LPB -23,5%  4.952,1 29% 35% 14% 16% 3,0 2,0 12,6 12,6 1,9% 2,1% 19% 246% 17,2%
STB 0,9%  3.404,4 3. 7% 36% 23% 21% 14 1.1 7,3 6,2 18,1% 1,6% 16% 216% 191%
oCB 13,4%  1.203,5 29% 36% 29% 2,7% 1,0 0,7 8,1 54 16,8% 1,3% 15% 12,3% 14,0%
Trung binh 35% 38% 22% 1.7% 1,6 1,2 9,2 7.5 15,8% 1,7% 1.8% 188% 18,7%
CTG 17,4% 10.102,9 27% 2,7% 1,3% 1,5% 1,6 1,2 8,0 8,0 11,9% 1,3% 1,3% 21,6% 19,5%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH
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Phu luc I: Téng quan doanh nghiép

VietinBank (CTG), tén day du la Ngan hang Thwong mai Cé phan Céng Thuong
Viét Nam, 1a mot t& chire tai chinh ndi bat cé tAm anh hwéng quan trong véi nén
kinh t& Viét Nam. V&i cac san phdm va dich vu ngan hang da dang dwoc thiét ké
nham dap (ng nhu ciu clia ca nhan, doanh nghiép va té chirc chinh pha, CTG 1a
dbi tac tin cay vé cac gidi phap tai chinh. CTG dwoc hwéng loi tir cac c¢d déng Ién
gdm Ngan hang Nha nuwéc Viet Nam va Ngan hang MUFG (Nhat Ban) trong viéc
tiép can cac khach hang chét lwgng va khach hang FDI.

CTG dong vai trd 1a kénh chinh dé chinh pha Viét Nam tai tro' cho cac dy an cong.
Cac khoan tién glri ctia Ngan hang Nha nwéc Viét Nam (NHNN) tai CTG c6 thé hé
tro vdn kha dung cho ngan hang thwong mai nay. Bén canh d6, véi viéc Ngan hang
MUFG (Mitsubishi UFJ Financial Group) la nha dau tw chién lvoc, CTG c6 thé tan
dung co hdi trong viéc cho vay cac dy an dau tw truc tiép nwéc ngoai (FDI). Ty trong
cho vay FDI trong danh muc cho vay ctia CTG d& dan m& rong khi dong vén FDI
gan day phat trién manh mé.

La mét trong nhirng ngan hang hang dau Viét Nam, CTG van kién dinh v&i sie ménh
doéng gép vao sw thinh vuong va phét trién bén virng cta nén kinh té dat nuwéc.

Hinh 23: Tinh trang hoat dong ctia cac cong ty con va cong ty lién Hinh 24: Co’ cu sé hiru cia CTG
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Nguf“)n: CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH
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Phu luc lI: Cac dw phéng tai chinh trong yéu
Két qua kinh doanh
Dwphong Dwphong
(ty déng) 2020 2021 2022 2023 2024 2025 2026
T e Gt 35.581 41.788 47.792 52.957 62.403 67.993 80.751
Thu nhip ngeai I3i 9.737 11.368 16.325 17.591 19.506 22.306 26.207
Tone NG p0atoonE 45317 53.157 64117 70.548 81.909 90.299 106.958
Chi phi hoat dgng 16.085 17.186 19.195 20.443 22.552 25.008 29911
LN truéec trich lap 29.232 35.971 44.922 50.105 59.357 65.291 77.048
Chi phi trich 1§p dy phdng 12.147 18.382 23.791 25115 27.599 26.444 29.378
Lei nhudn trudc thué 11.781 17.085 17.589 21.132 24.990 31.758 38.847
Lo nhudn sau thué 9.461 13.694 14.089 16.924 19.904 25.342 30.998
> a KX« X -
Bang can doi ké toan
Dwphéng Dw phéng
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Tién mat va tién guri tai NHNN 57.617 23.383 29.727 40.597 34.432 34.432 36.153
Cho vay lién ngan hang 102.533 149.317 242 432 279.842 378.483 492 028 541.231
Chirng khodn —téng cdng 120.681 181.475 184.778 183.698 217.406 221.754 232.842
Cho vay khach hang 1.002.772 1.104.873 1.245.430 1.445.572 1.685.291 2.008.096 2.324.718
Cho vay khach hang (gép) 1.015.333 1.130.668 1.274.844 1.473.345 1.721.955 2.049.126 2.376.986
Trich lap dw phong (12.561) (25.795) (29.413) 27.773) (36.664) (41.030) (52.268)
Tai san ¢b dinh 24077 25117 24.790 23312 25.084 29.857 39.686
Tai san khac 33.757 A7 423 81654 59593 44 689 53.194 54774
Téng tai san 1.341.437 1.531.587 1.808.811 2.032.614 2.385.384 2.839.361 3.229.403
Cdc khoan no phai tra cho Chinh phu va NHI 47.330 35.822 107.172 24.608 156.862 172.291 173.064
Tién gtri lién ngan hang 128.519 138.834 209.430 304.322 276.135 345.168 431.460
Tign glri khach hang 990.331 1.161.848 1.249.176 1.410.899 1.606.145 1.847.066 2.124.126
Gia'y t&r c6 gia 59.876 64.497 91.370 115.376 151.678 204.765 245719
Cac khoan no khac 29.969 36.937 43,347 51.537 44.620 92.460 39.185
Téng no 1.256.025 1.437.938 1.700.495 1.906.742 2.235.439 2.661.751 3.013.555
Vén diéu & 47.207 57.793 57.989 63.598 63.827 87.797 87.797
Quy cda TCTD 11.605 13.673 16.075 19.044 22.742 26.710 31.580
Loi nhuan git lai 26.001 21.488 33513 42.369 62.406 61.970 95.139
Lei ich cé dong thiéu sb 599 695 739 861 970 1.133 1.333
Téng VCSH 84.813 92.955 107.577 125.011 148.974 176.477 214.515
Téng ng va VCSH 1.341.437 1.531.587 1.808.811 2.032.614 2.385.384 2.839.361 3.229.403
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Cac chi so chinh
Dwphong Dw phong

2020 202 2022 2023 2024 2025 2026
Gia tri co phiéu
Hé s P/B 1,55 1,83 1,31 1,25 1,78 1,92 1,60
Ty suét ¢é tirc 2% 3% 0% 0% 0% 1% 0%
Ty 1& chi tra cb tirc 20% 30% 0% 0% 0% 11% 0%
Lai co' ban/cp (dbng) 2.550 2.624 3.152 3.706 3.858 3.991 4.897
Cic chi sb ting trudmg svck
Tin dung 7.8% 11,1% 12,1% 15,5% 16,7% 19,0% 16,0%
Tién giri khdéch hang 10,9% 17,3% 7.5% 12,9% 13,8% 15,0% 15,0%
Thu nhép i thuén 7.2% 17,4% 14,4% 10,8% 17,8% 9,0% 18,8%
Thu nhap ngoai Iai 33,0% 16,8% 43 6% 7.8% 10,9% 14,4% 17.5%
Téng thu nhap hoat dong 11,8% 17,3% 20,6% 10,0% 16,1% 10,2% 18,4%
LN sau thué 44.7% 2,9% 20,1% 17,6% 27,3% 22,3% 22,7%
Cac chi s6 lgi nhuan
NIM 2,84% 3,00% 2,97% 2,86% 2,88% 2,64% 2,70%
Chi phi/Thu nhap HEKD (CIR) 35,5% 32,3% 29,9% 29,0% 27.5% 27.7% 28,0%
LN trwére trich 1ap / Thu nhap HEKD 64,5% 67,7% 70,1% 71.0% 72,5% 72,3% 72,0%
Loi nhuan sau thué / Thu nhap HEKD 30,2% 26,5% 26,4% 28,2% 30,9% 34,3% 35,6%
ROA (12 thang) 1,1% 1,0% 1,0% 1,0% 1,1% 1,2% 1,3%
ROE (12 thang) 16,9% 15,9% 16,9% 17,1% 18,5% 19,0% 19,5%
Chit luong tai san
Ty I& no nhom 2 0,28% 1,05% 2,35% 1,55% 1,32% 1,21% 1,27%
No nhom 2 hinh thanh svck 695,5% -416,3% 98,4%  -139,5% 987%  -2327,4% 163,6%
Ty 1& no x4u 0,94% 1,26% 1,24% 1,13% 1,25% 1,18% 1,49%
No x4u hinh thanh swok -7.6% 83,8% 118,1% 26,8% -14,4% 5,3% 18,4%
Ty 1& xt Iy no' xAu (write-off) 0,69% 0,48% 1,68% 1,95% 1,17% 1,17% 0,82%
Ty 1& bao phii no x4u (LLR) 132% 180% 186% 167% 171% 169% 147%
Lai duy thu svek 16,8% 26,4% 25,8% 19,1% 9,9%
Thu hdi no x4u swek 31% 85% 65% -13% 82%
Ty lé thanh khoan va kha nang thanh toan
Ty 1& cho vay/ huy d6ng (LDR) 86,5% 83,1% 79,7% 80,2% 82,7% 84,4% 84,9%
Ty Ié don bay
VCSH/Téng tai san 6,3% 6,1% 5.9% 6,2% 6,2% 6,2% 6,6%
Ty 1& CAR 9,0% 9,1% 9,0% 9,3% 9,5% 10,2% 10,5%
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Béo cdo nay dugc viét va phat hanh béi Khdi Phan tich - Cong ty Cb phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho Ia dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hoac trén thi trudrng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chiing téi. VNDIRECT khdng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy phong va nhirng woc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhiing quan diém
nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng bao trwéc.

Bao céo nay chi nham muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Co phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cac muc tiéu ddu tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich ndo v&i cb phiéu clia (cac) cong ty duwoc d& cap trong bdo céo nay.

VNDIRECT khéng chiu trach nhiém vé bat cv két qua nao phat sinh tr viéc str dung nodi dung clia bao cdo dwéi moi hinh thirc. Ban bao
céo nay la san phém thuéc s& hiru cla VNDIRECT, nguoi str dung khong duoc phép sao chép, chuyén giao, stra déi, dang tai lén cac
phwong tién truyén thong ma khong co sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicd  Su dinh nghta:

phiéu
KHA QUAN Téng loi nhuan ctia ¢d phiéu du kién sé dat 15% hodc cao hon trong 12 thang téi.
TRUNG LAP Téng lgi nhuan ctia cb phiéu dy kién s& ndm trong khoang t am 10% dén dwong 15% trong 12 thang téi.

KEM KHA QUAN  Téng lgi nhuan clia ¢ phiéu du kién sé gidm xudng dwdi mirc am 10% trong 12 thang tdi.

Khuyén nghi dau tv duwoc dwa ra dua trén kha nang sinh 161 dw kién clia cb phiéu, dwoc tinh béng téng cla (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
céac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TiNH Cac cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU CUC Cac cd phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh
Email: hieu.lechi@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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