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

KHUYEN NGH]| 12T | Gidmuc tiéu (12) VND39,600
Tiém nding téing gia 31.1%
Mua Gié déng cifa gén nhét
(12/10/26) VND30,200

NIM phuc héi, mé réng du dia téng trudng Igi nhudn

Luan diém ddu tu

> NIM phuc héi la déng luc chinh thic ddy tdng truéng lgi nhudn

Chung téi ddnh gid su phuc héi NIM Ia déng luc quan trong déi véi tang trudng Ioi
nhud@n cét 18i cta CTG. Trong Q2/26, thu nhdp 1&i thudn té&ng 30.9% svck du tin
dung chi tdng 5.0% YTD, phdn dnh dong gép ngdy cang Ién tu viéc cdi thién loi
sudt tai sdn thay vi chi mé rédng quy mé cho vay. Véi NIM du phong tdng 0.19 diém
% trong 2026, thu nhép l&i thudn dugc ky vong tang 22.0% svck, cao hon ddng ké
muc tang trudng tin dung 12.0% svck. Diéu ndy cho phép CTG uu tién cdc khodn
vay cé hiéu qud sinh 1&i t&t hon, han ché canh tranh 1&i sudt dé ma rong thi phdn,
déng thai duy tri ROE & muc cao.

>  Lginhudn 2H26 cén du dia téing nhé chi phi du phong ha nhiét va thu héi ng
Chung téi ky vong dp luc du phong trong 2H26 gidm so véi nla ddu ndm, tao diéu
kién dé tang trudng Igi nhudn phdn danh rd hon su cdi thién cla hoat déng kinh
doanh cét 16i. CTG dé thuc hién khodng 76.5% ké hoach trich Idp ddu ndm trong
6T26. Mdc du chung t6i du phong cao hon ké hoach ddu ndm cua ban lénh dao,
chi phi du phong 2H26 ctia CTG van duacc ky vong gidm khodng 40% so véi TH26.
Déng thai, hoat déng thu héi ng tiép tuc Ia ngudn hé tra Igi nhudn, khi CTG mdi
hoan thanh 44% muc tiéu thu héi 10,000 ty déng cd ndm. Chung téi cho rdng su
két hop gilta tang trudng thu nhap 181 thudn va dp luc du phong gidm sé hé trg
Igi nhudn trude thué tang 20.9% svck nédm 2026, du ngdn hang van duy tri chinh
sdch trich I&p thdn trong.

> Dadang héa ngudn thu gitip cdi thién chdt lugng téng truéng lgi nhudn
Lgi thé vé mang Iudi khach hang doanh nghiép 16n va FDI khéng chi hé trg tdng
trudng tin dung ma con tgo co hdi md réng thu nhdp phi ti thanh todn quéc té,
bdo lanh va tai trg thuong mai. Thu nhdp phi rong té&ng 58.2% svck trong Q2/26
cho thdy CTG dang khai thdc tét hon nhu cAu st dung dich vu tU nhém khdch
hdng doanh nghiép. Bdy la déng luc cé vy nghia dai han do cdc hogt déng dich
vy khéng doi hoi tdng trudng tdi san ¢é rli ro tuong Ung vdi tdng trudng du ng
cho vay. Ngodi ra, quy md ng da xt ly con Idn tiép tuc tao du dia thu hoi trong
nhing ndm ta4i.

>  Pinh gid van hdp dén

CTG hién giao dich tai P/B khodng 1.15x, thdp hon 17.4% so véi trung binh 5 ndm,
du ROE 6T26 dat 22.2%, vugt dang ké muc 16.5% binh quén nganh. Chung téi cho
r&ng muc chiét khdu ndy chua tuong xing vaéi khd ndng sinh 1651 clia CTG, ddic biét
khi ngdn hang duy tri ty 1& ng xdu quanh 1.1-1.2% va bd dém du phong tuong déi
cao. Khdc véi giai doan NIM suy gidm trudc ddy, trién vong Ioi nhudn hién ducc
hé tro bdi su phuc héi cla bién 1&i va hiéu qud hoat déng. V&i ROE du phong duy
tri trén 20% trong giai doan 2026—2027, chung téi cho réing dinh gid ctia CTG vén
hdp dan véi muc tiéu ddu tu trung han.

Rui ro dau tu

> Chdt lugng tdi san suy gidm manh hon du bdo.

> NIM cdi thién chdm hon ky vong qua dé han ché tiém ndng tdng trudng Ioi
nhudn.
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Gid hién tai VND30,200
Cao nhat 52 VND40,870
Thdp nhat 52 VND28,750
Gid muc tiéu VND39,600
Tiém ndAng tang gid 31.1%

Ty sudt cé tuc 1.5%
Téng ty sudt sinh Isi 32.6%

Thi gid vén (ty déng) 231,455
KLGD BQ 10 phién (tr) 59

S& CP luu hanh (tr) 7,766.9
S6 CP sau pha lodng (tr) 77669

[G11€] VNI
P/E truct 12T 5.8x 11.9x
P/B hién tai 12x  2.0x
ROAA 1.4% 27%
ROAE 22.3% 17.1%
“Dit liéu ngéy 16/10/2026

Dién bién gid ¢ phiéu

Thay déi gia T 3T 12T
CTG -25 -59 -201
VN-INDEX 62 -47 =34

Co cdu sé hitu

NHNN 64.5%
MUFG Bank, Ltd . 19.7%
Khdc 15.8%

Téng quan doanh nghiép

CTG dugc thanh 1&p vao ndm 1988 sau
khi tach ra tu Ngdn hang Nha nudc Viét
Nam va la mét trong bén ngdn hang
thuong mai nha nudc (SOCB). CTG d&
dugc té chuc va van hanh theo mé hinh
ngén hang thuong mai ¢ phdn, déng
thai niém yét va giao dich trén Sé Giao
dich Chung khodn TP.HCM (HOSE) tu
nam 2009. V&i mang Iudi réong khdp, CTG
da thiét lap quan hé véi hon 1,000 ngén
hang dai ly trén todn thé gidi.

Chuyén vién phan tich
Ha Thu Hién

hienhtl@vpbanks.com.vn
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KET QUA KINH DOANH
Tém tdt két qud Q2/26: NIM cdi thién hé trg Igi nhudn téing trudng

Hinh 1: Cdc chi sé chinh

Kay ratios IQ3 LQ2E 1Q24 2Q24 3Q24 HQ24 1Q25 225 3Q25 LQ25 1Q26 2Q25
NIL/TOI 75.2% T8.9% 79.6% 78.1% FANES Th5% 757% 757% T46.3% T67% 77.2% 78.4%
Non-11/TOI 26.6% 237% 23.0% 2% I08% 25.3% 25.5% 26.0% 257% 259% 2h4.4% 229%
Credit growth Yoy * 10.4% 15.5% 13.5% 15.5% 15.8% 16.8% 18.8% 207% 238% 15.4% 12.5% 10.1%
MIM (ainnualised) 29% L% 5.0% 5.0% 29% 29% 248% 2.5% 2.48% 2.6% 28% 29%
[EA yield (annualised) 7.2% L% &.2% Ed% 7% E7% E.B% E.&% B.A% 7% £0% &6.5%
Cost of fund lannualised) Lb% 4.1% I.4% 5.0% 31% 5.0% I1% I.3% I.2% I.3% I.4% 39%
Pure NPL ratio 1.4% 1.1% 1.3% 1.4% 1.4% 1.2% 1.4% 1.3% 11% 11% 1.0% 1.2%
Loan-loss-reserves (LLR) 724%  167.2%  1508% 1M38%  153.0%  1707%  138%  1348%  1/A5% 1588k 1&0.2% 134.0%
Credit cost l[annualised) 2.2% 1.3% 2.2% 2.0% 2.3% 0.8% 1.8% 0.6% 1.2% 0.1% 1.5% 1.0%
Cost-to-income ratio [CIR) 9.2% 34.0% 25.2% 25.d% 27.8% J09% 0%  28.0% 26.8% 1% 249% 24.0%
Provision /PPOP £0.45% 3567% Bb.a% E37% Ea.b% 16.8% 54.3% 19.7% I5.46% 25%  409% 26.5%
ROAA Itrailing 12 months) 2.4% 25% 2.4% 2.3% 2.2% 21% 21% 2.0% 2.0% 1.7% 1.7% 1.7%
ROAE frrailing 12 menths) 24.3% 24.9% 23.4% 23.4% 22.2% A7% 20.8% 20.4% 20.3% 17.6% 17.4% 17.4%
CASA ratio 20.0% 22.5% 22.2% 22.4% 230% 24.8% 24.4% 2649% 25.1% 25.5% 249% 23.5%

* T&ng trudng tin dung bao gém cho vay khdch hang va trdi phiéu doanh nghiép
Nguén: CTG, VPBankS Research

Hinh 2: K&t qud hgp nhét cta CTG trong Q2/26

%asvdephdng % sv de phdng thi

@2/25 @226 &T25  &T26 VPBanks treding
Thu nhap B thadn (svek) I3 309%  24%  281% 50.5% 50.2%
Thu nhap ngodl A (svek) 18.0%  T4%  227%  131% 36.9% 51.0%
Chi phi hoat déng (svek) 152%  87%  15.0%  1.0% 40.2% 42.0%
LM tric du phang (svck) IS 329%  41%  29.5% 50.6% 53.9%
Chi phi du phang (svek) -42.0%  T783%  -300%  TR.3% 51.9% &5.7%
LNTT (swck) 792%  218%  460% 367 50.0% 49 4%
Tdng truding cho vay (svck) 209%  102%  209%  102%
Tdng truding hay dang (svek) 73 99% 173 99%
MIM (%) 253%  288% 2.54%  268%
Lol sudt Ll san (%) 557%  652%  549%  &6.51%
Chi phivan (%) I2e%  3E9% 31e%  370%
Ty I CASA 246% 230%  244% 23.0%
CIR (%) 25.0%  241%  27.5%  245%
ROAE (%) 202% 222%  202% 222%
Ty & NPL (%) 1.3%  120% 1% 120%
Ng nham 2/Tdng du ng 098% 093% 098% 0535%
LLR (%) 1364.5% 154.0% 134.5% 134.0%

Nguén: CTG , VPBankS Research
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Thu nhép hoat déng duy tri tdng trudng tich cuc

CTG ghi nhdn téng thu nhdp hoat déng tang 25% svck trong Q2/26 chl yéu nhd thu nhdp
I&i thudn (TNLT) tang 30.9% svck va dong gop 78.6% vao téng thu nhdp hoat déng. Trong
khi do, thu nhép ngoadi 1&i (TNNL) tang 11.4% svck va chiém khodng 21.4% téng thu nhdp
hoat ddng, cho thdy thu nhap 1&i vén la déng luc tang trudng chinh trong quy.

Trong Q2/26, thu nhdp ngodi 1&i ctia CTG tang 11.4% svck, chi yéu nhd thu nhdp phi thudn
t&ng 58.2% svck. Tang trudng phi ghi nhdn & tét cd cdc mdng, bao gém bdo lanh (+45.4%
svck), thanh todn (+10.4% svck), nghiép vu Gy thdc va dai ly (+40.3% svck), bdo hiém (+53.4%
svck) var cde dich vu khdic (+138.0% svek, trong dé chi yéu I phi tai trg thuong mai). Trong
khi dé, déng godp tu kinh doanh ngogi héi va chiing khodn & muc thdp do diéu kién thj
trusng kém thudn lgi, ddc biét khi mét bdng |&i sudt tang gdy bdt Ioi cho hoat déng giao
dich trdi phiéu va cdc cbéng cu thi trudng tién té. Do tinh bién déng cao cla cdc khodn
thu nhép kinh doanh thi trusng, ching téi cho rdng tang trudng phi dich vu thusng xuyén
mdi la yéu té quan trong hon dé ddnh gid khd nding cdi thién chdt luong va tinh bén viing
cla thu nh&p ngodi l&i trong trung han.

Hinh 3: Téng thu nhédp hoat déng téing manh trong Q2/26 Hinh 4: Cdu trdc thu nh@p ngoadi i (don vi: ty déng)
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Ngudn: CTG, VPBankS Research Nguén: CTG, VPBankS Research

B TN phi thudn B Ngoagi héi B Mua bdn ching khodn © TN khdc

Thu nhdp l&i thudn téing téc nh& NIM phuc hdi manh mdéc du tin dung téing chdm lai

Thu nhé&p 18i thuan Q2/26 tang 30.9% svck, tiép tuc tang téc ti muc 25.3% svck trong
Q1/26. Ddng chu vy, tang trudng thu nhdp 1&i thudn dién ra trong bdi cdnh tang trudng tin
dung chdm lai, cho thdy cdi thién bién I&i déng goép I6n hon vao tang trudng thu nhdp 1.
Tinh dén hét Q2/26, CTG ghi nhdn tang trudng tin dung dat 5.0% so vsi ddu ndm, thdp
hon trung binh ngdnh (8.4% so vsi ddu ndm) va muc tang trudng trong Q2/25 1&110.3% so
vGi dGu nam. Trong khi do, NIM Q2/26 téang 1én 2.9%, cao hon 0.35 diém % svck va khodng
0.1diém % so va&i quy trude, nha loi sudt tai san sinh [3i tang nhanh hon chi phi vén. Cu thé,
loi sudit tai sdn sinh 1i tadng 0.95 diém % svck lén 6.52%, trong khi chi phi vén tang 0.63
diém % lén 3.89%. Bang chu vy, loi sudt cho vay tang 1.4 diém % svck, vuot muc tang 0.8
diém % cua chi phi tién gui, cho thdy khd ndng cdi thién chénh léch 1&i sudt ngay cd trong
moi trusng huy déng vén chiu dp luc.

Chung téi cho réng co cdu khdch hang doanh nghiép I Igi thé quan trong giup CTG bdo
vé NIM trong giai doan I&i sudt tang. Tai cudi Q2/26, du ng doanh nghiép chiém khodng
61.3% téng du ng, vdi ta&ng trudng tép trung & doanh nghiép 16n (+8.8% YTD), SME (+6.6%
YTD) va FDI (+19.3% YTD). Theo nganh nghé, tin dung t&ng manh & dién ti/may tinh (+43.7%
YTD), thiét bi dién (+25.6% YTD), thiic &n chdn nudi (+31.0% YTD), dién (+7.6% YTD) va thép
(+7.7% YTD), phdn dnh dinh hudng uu tién cdc doanh nghiép sdn xudt kinh doanh cé nhu
cdu von luu dong. Bdc biét, nhom khdch hang doanh nghiép I6n va FDI cé khd ndng mang
lai déng thai nhu cdu tin dung va ngudn tién gui ti hoat déng thanh todn, qudn ly dong
tién. Biéu ndy gilip ngdn hang t8i uu hiéu qud sinh IGi trén tdng thé quan hé khdch hang,
thay vi chi canh tranh vé 1&i sudt cho vay. Trong béi cdnh chi phi huy déng tdng, cdc quan
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hé tin dung gdn vdi dong tién thanh todn va tién gui cé gid tri ddc biét déi vdi viec bdo
vé NIM. Dién bién ndy phu hop vdi chién luge clia CTG trong viéc cdi thién hiéu qud tai
sdn thay vi chay theo tang trudng tin dung bdng moi gid: ngdn hang uu tién cdc phdn
khuic c6 loi sudt tét hon va kiém sodt gid cho vay mdi. O chiéu nguoc lai, chi phi vén téng
lén 3.89% tU 3.42% trong Q1/26, phdn dnh mat bdng 1&i sudt huy déng van duy tri & muc
cao trong Q2/26.

Hinh 5: NIM ti€p tuc cai thién trong Q2/26

12/10/2026
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Hinh 6: Cho vay khdch hang tdng trudng chém lai trong 6726
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Chadt lugng tai san chiu ap luc cuc bd, nhung rui ro van trong tdm kiém sodat

Ty 1& no xdu cla CTG tang 1én 1.2% tai cudi Q2/26 (+0.18 diém % so vai Q1/26), nhung van
thdp hon muc 1.3% cung ky, trong khi ty 1& no nhom 2 duy tri tuong déi én dinh & muic 0.93%.
Theo chia sé cla ngdn hang, no xdu chi yéu tdp trung tai cdc doanh nghiép chiu dnh
hudng tlr khdé khan kinh té thé gisi va nhu cAu tiéu dung suy yéu, phdt sinh ti mét sé doanh
nghiép trong linh vuc bdt déng san, vay tiéu dung, thuc phdm dé udng va néng nghiép.
Chung t6i ddnh gid dién bién ng xdu hién chua ddng lo ngai trén dién réng, nhd ty 1é no
nhom 2 8n dinh va ty 1& no xdu van thdp hon ngudng kiém sodt 1.8% cla ngdn hang. Tuy
nhién, ty I& bao phi no xdu gidm ddng ké xudng 134% tU muic 167% cudi Q1/26 cho thdy
b6 dém du phong dang chiu dp luc, ddc biét néu khd ndng trd no clia cdc nhdm khdch
hang nhay cdm vai 1ai sudt tiép tuc suy yéu. Chi phi du phong Q2/26 tang 78.3% svck lén
5,300 ty déng, dua téng muc trich I&p trong 6T26 1én 13,000 ty déng, tuong duong 76.5%
ké hoach dau ndm ctia CTG la 17,000 ty dong. B&n canh dé, ngdn hang dd thu hoi 4,400
ty déng no xU ly rui ro trong 6126 (+10.7% svck), hodn thanh 44% muc tiéu thu héi 10,000 ty
déng cd nam. Chung téi ky vong hoat déng thu hdi ng tiép tuc hd tro Ioi nhudn trong niia
cudi ndm, tuy nhién viéc cung cd ty lé bao phi vé muc tiéu trung han khodng 150% cé thé
khién chi phi du phong duy tri & mic cao.

Hinh 7: Chat lugng tai san chiu dap luc trong Q2/26

Hinh 8: Chi phi du phéng téing manh trén muic nén thdp
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Chi s6 bdng can daéi ké todn Q2/26
Tdng trudng tin dung than trong, uu tién cdi thién hiéu qua str dung tai san

Tin dung CTG tang 5.0% so v&i ddu ndm tai cudi Q2/26, thdp hon muc tang 8.4% cua todn
nganh (udc tinh dua trén dit liéu BCTC clia 26 ngdn hang niém yét), phdn dnh dinh hudng
uu tién hiéu quad sinh 16i va chdt luong tin dung thay vi ddy manh mé rong quy mé. Bong
luc tang trudng chu yéu dén tu phén khac FDI (+19.3% so véi ddu ndm, chiém 6.5% téng du
na), khdch hang doanh nghiép I6n (+8.8% so vai ddu ndm, chiém 31.2%) va SME (+6.6% so
vGi dGu ndm, chiém 22.6%), dua ty trong cho vay doanh nghiép 1én khodng 61.3% téng du
na. Nguac lai, tin dung bdn & (chiém 38.7% téng du na) gidm nhe 0.2% so vaéi ddu ndm, ch
yéu do cho vay mua nha (-3.8% so véi ddu ndm) va cho vay hé kinh doanh (-0.6% so véi
dd&u n&dm) chua phuc héi, du du ng bdn lé dé tang trd Iai 2.0% so vaéi quy trudce trong Q2/26.

Chung téi cho rdng viéc tép trung vdo cdc phdn khic khdch hang doanh nghiép, ddc
biét I& doanh nghiép lon va FDI, gitp CTG cdn bdng gilia tang trudng tin dung va hiéu
quad st dung vén trong moi trudng 18i sudt cao. Mdc du cdc khdch hang ndy thudng cé loi
thé dam phdn I&i sudt cho vay, quan hé tin dung thudng di kem nhu céu thanh todn, qudn
ly dong tién va duy tri tién gui tai ngén hang, qua dé tao diéu kién téi uu chi phi huy déng
va hiéu qud sinh I8i trén téng thé quan hé khdch hang. Bdng chu y, CASA clia nhém FDI
t&ng 10.4% YTD trong 6T26 (theo chia sé cla ban I&nh dao), di nguac vaéi xu hudng gidm
3.0% cua CASA todan ngdn hang, cho thdy khd ndng thu hut ngudn vén ti nhédm khdch
hang nay. Trong bdi cdnh chi phi huy déng chiu dp luc tdng, ching téi ddnh gid viéc uu
tién cdc khdch hang cé quan hé giao dich todn dién la chién luoc phu hop dé bdo vé NIM,
doéng thai tao du dia mé réong thu nhdp phi ti cde dich vu ngdn hang doanh nghiép.

Xét trén co cdu tai sdn, cho vay khdch hang ti€p tuc chiém khodng 72% téng tai sdn tai
cudi Q2/26, trong khi danh muc ching khodn déu tu duy tri di ngang svck. Chung téi cho
réng diéu ndy cé thé phdn dnh xu huéng diéu chinh phén bd vén nhdm uu tién hoat déng
cho vay cé Igi sudt cao hon, déng thai han ché rui ro bién déng gid trdi phiéu trong moi
trusng 1&i sudt duy tri & mic caoo.

12/10/2026
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Hinh 9: Cdu trac téng tai sén sinh l&i caa CTG Hinh 10: Tdng trudng cdc khodn muc tai san
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Hinh 11: Téng du ng theo phan khic khdch hang (don vi: nghin Hinh 12: Co cdu du ng khdch hang cé nhén theo sdn phdm

ty déng) (don vi: nghin ty déng)
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Nguén: CTG, VPBankS Research Ngudn: CTG, VPBankS Research

Nguén vén huy déng téing trudng én dinh, tao du dia duy tri bién l&i thudn

Tién gui khdch hang tiép tuc Id ngudn vén huy déng chinh clia CTG, tang 5.4% so vai ddu
nam tai cudi Q2/26, tuong ddi phu hop vdi tang trudng tin dung 5.0% so véi ddu ndm, giup
ngdn hang duy tri ty I1& cho vay trén huy déng & muc 82.5% va han ché dp luc huy déng
vén. Ty lé tién gli khong ky han (CASA) gidm nhe xudng 23.5%, song chung téi ddanh gid
dién bién ndy chua ddang lo ngai trong b&i cdnh mat bang 18i sudt huy déng tang khién
khdch hang co xu hudng chuyén sang tién gli cé ky han.

CASA khdch hang cd nhan ctia CTG gidm 6.2% so véi dau ndm tai cudi Q2/26, chi yéu
phdn dnh xu hudng dich chuyén tién nhan réi sang tién gli coé ky han trong bdi cdnh |
sudt huy déng tdng. Theo chung téi quan sdt, 1&i sudt huy déng ky han 3 thdng cta CTG
duy tri & muc thdp hon ddang ké so véi muc binh quén cdc nhém ngdn hang tu nhan. Diéu
nAy co thé khién khdch hang cd nhan cé xu hudng chuyén tién tu tai khodn thanh todn
sang tién gui cé ky han dé hudng 1&i sudt cao hon, bao gém cd viéc gui tai cdc ngdn hang
khdc cé 1ai sudt canh tranh hon. Dién bién CASA bdn |& gidm trong khi tién gli cé ky han
cla nhédm khdch hang cd nhan tiép tuc téng cho thdy mot phdn dong tién cé thé da dich
chuyén sang cdc khodn tién gui co ky han ngay tai CTG, thay vi hodn todn rdi khdi ngan
hang. Nguac lai, CASA clia nhom FDI tang 10.4% YTD, ducc hd tro bdi nhu cdu thanh todn
va qudn ly dong tién gdn véi hoat ddng san xudt, xudt nhdp khdu va quan hé tin dung.

Hinh 13: Co cdu ng phai tra cé lai Hinh 14: Gidy t& c6 gid gidm so véi nén cao trong Q2/25
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www.vpbanks.com.vn 6



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

Hinh 15: Co cdu CASA: Tién gui KH cd nhén sut giam trong
Q2/26 (don vi: nghin ty déng)
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Hinh 16: Co cdu tién gui cé ky han theo phéan khuc khach
hang (don vi: nghin ty déng)
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Hinh 17: L&i sudt tién gui ky han 3 thang cia CTG so véi trung binh cdc nhém ngén hang
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Trién vong 2026:

Hinh 18: Cdc gid dinh chinh

Ty ddng 2025 % svck 2026 % swck 2027 % svck
Thu nhép 1&i thudn 66,453 65% 61,042 22.0% 94,555 16.7%
NIM 26% -26bps 28% Pbps 29% 12bps
Téng trudng tindun 156% -M8bps 12.0% -360bps 1B.4% 142bps
Thu nhép ngodaildi 20,842 6.8% 22,077 59% 22 8644 35%
Téng thu nhdp hoat démn 87,205 66% 103,119 18.1% 117,399 13.58%
Chi phi hogt déng (26,553) 17.8% (29,819) 12.3% (33,362) 19%
Ty |& CP/thu nhap 304% 289bps 269% -150bps 284% -50bps
Lgi nhudn trudc du phong 60,742 23% 73,299 207% 84, 037 146%
Chi phi du phéng (17,298) -373% (20,70) 200% (24.170) 16.4%
CP du pheng/ cho
vay KH 09% -60bps 1.0% Sbps 1.0% 3bps
Lgi nhudin trudc thué 43 444 36.8% 52,529 209% 59 666 14.0%
Lgi nhudin sau thué 34,604 365% 41,846 209% 47691 14.0%
Ty 1& ng xau 11% -12bps 11% 3bps 11% Obps
Ty 1& xoa ng 1.0% -l4bps 09% -10bps 0.7% -20bps
LLR 158.8% -1584bps 1388% -2006bps 142.8% 404bps

Nguén: CTG, VPBankS Research

Tdng trudng tin dung theo dinh hudng than trong

Chung t6i du phong tdng trudng tin dung ctia CTG dat 12.0% trong ndm 2026, gidm so vdi
muc 15.6% ndm 2025 va thdp hon ky vong tdng trudng todn ngdnh. Dy phong clia ching
t6i phdn dnh dinh hudng thdn trong clia ban I&nh dao trong viéc cén déi tang trudng tin
dung véi khd ndng huy déng von, déng thdi uu tién duy tri NIM va chdt luong tai sdn thay
vi canh tranh |&i sudt dé ma rong thi phdan. Tai cudi Q2/26, tin dung t&ng nhe 5.0% so vai
dau ndm, vai dong luc chi yéu dén tu khdch hang doanh nghiép, ddc biét Id nhém FDI
(+19.3% YTD), doanh nghiép l6n (+8.8% YTD) v& SME (+6.6% YTD), trong khi tin dung bdn lé
gidm nhe 0.2% YTD. Trong 2H26, chung téi ky vong nhu céu vén luu déng ti cde doanh
nghiép sdn xudt, xudt khdu va thuong mai ti€p tuc héd tre gidi ngdn. Vé trung han, viéc
trién khai cdc du dn ha tang trong diém va ddy manh ddu tu céng cé thé tao thém nhu
cdu tin dung, ddc biét déi véi nhédm doanh nghiép Ién va cdc nha thdu cé quan hé tin
dung lI&u n&m vai CTG.

Chinh sach NHNN hé trg cdi thién du dia téing trudng tin dung

Chung téi ddnh gid CTG thudc nhédm ngdn hang hudng i ddng ké ti cdc diéu chinh quy
dinh an todn thanh khodn clia NHNN, ddc biét nhd lai thé vé quy mé tién gli Kho bac Nha
nudc (KBNN). Theo Quyét dinh 1743/QD-NHNN, ty lé tién gui co ky han ctia KBNN dugc tinh
vao mdu s& LDR ta&ng tir 20% 1én 50% ké tu thdng 8/2026, hé trg gidm LDR theo quy dinh
ma khéng yéu cdu ngdn hang phdi gia tang huy déng thuc té. Bay la thay déi tich cuc
déi vai CTG khi LDR dang & muc 82.5% tai cudi Q2/26 (gén tiém cén muc trdn 85%), phdn
dnh dp luc cdn déi gitta tdng trudng tin dung va huy déng. So véi cdc ngdn hdang cé it
tién gli KBNN, CTG c6 thé duoc hudng lgi tuong déi lon hon, qua do gidm nhu cdu canh
tranh 1&i sudt huy déng dé ddp Ung yéu cdu an todn va tao thém du dia gidi ngdn. Theo
udc tinh cla chung téi, tinh dén cudi Q2/26, tién gli KBNN tai CTG chiém khodng 26.3%
luong tién gui KBNN tai cdc ngdn hang thuong mai. BDong thdi, viéc ndng gidi han st dung
vén ngdn han cho vay trung, dai han ti 30% 1én 40% gidp CTG linh hoat hon trong tdi tro
cdc du dn ha téng va ddu tu céng. Chung téi cho rdng nhimg thay déi ndy co thé giup
CTG thu hep bdt Igi vé thanh khodn so vdi cde ngdn hang cé du dia LDR I6n hon, déng
thai hé tro tang trudng tin dung tich cuc hon trong nam 2027.

Vé trung han, Théng tu 50/2026/TT-NHNN tiép tuc tao du dia diéu chinh co cdu thanh
khodn linh hoat hon khi néng trdn LDR lén 95% va md& rong mot sé cdu phdn ngudn vén
ducc tinh vaio mdu s8. Du cdc yéu cdu LCR va NSFR chi bdt budce dp dung tir 2028, 16 trinh
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nay sé khuyén khich CTG chi déng kéo ddi ky han ngudn vén va cling cb bd dém thanh
khodn tu sém, qua dé hé tro khd ndng duy tri tang trudng tin dung bén ving hon.

Ky vong NIM tiép tuc cai thién nhe trong 2H26

Chung téi du phong NIM clia CTG dat 2.8% trong nam 2026, cdi thién 0.19 diém % svck, va
tiép tuc tang nhe lén 2.9% trong nam 2027 (tuong duong muc NIM trong 2024). Trong 2H26,
NIM ducc ky vong tiép tuc cdi thién nhe nha i sudt tai san sinh 1&i t&ng khi cdc khodn vay
dugc tdi dinh gid theo mat bang 1&i sudt mai, két hop vdi chién luoc tang trudng tin dung
cdé chon loc va uu tién hiéu quad sinh I8i cia ngdn hang. Bén canh do, khd ndng duy tri
ngudn tién gui doanh nghiép chi phi thdp va chi déng diéu tiét téc dé gidi ngdn dugc ky
vong gilp CTG han ché dp luc [én chi phi vén. Tuy nhién, chdng téi luu y I&i sudt huy déng
t&ng va canh tranh cho vay trong phén khic doanh nghiép I6n cé thé han ché du dia ma
rong NIM. Ngodi ra, viéc tiép tuc uu tién cdc linh vuc sdn xudt kinh doanh va du dn ha téang
c6 Igi sudt thdp cling cé thé dnh hudng dén khd n&ng cdi thién bién 1&i trong nam 2027.

Tding trudng lIgi nhudn tao du dia cliing ¢ bdé dém du phéng

Chung tdi cho rdng tang trudng loi nhudn tich cuc trong giai doan 2024-2025 tao nén
tdng thudn lgi dé CTG chu déng tang cudng trich Idp du phong va clng ¢ chdt luong
tdi sAn. Trong ndm 2026, chung tdi du phdng Ioi nhudn trudc du phong tang 20.7% svck,
tao du dia dé ngdn hang tang chi phi du phong 20.1% svck ma van duy tri tang trudng loi
nhudn trudc thué & muc 20.9%. Ty 1é chi phi du phong trén du ng dugc du bdo duy tri quanh
1,0% trong giai doan 2026—2027, trong khi ty 1& ng x&du 8n dinh quanh 1.1%. Theo do, ty lé
bao pht no xdu du kién dat 138.8% cudi ndm 2026 va 142.8% cudi ndm 2027, tung budc
ti€n gén muc tiéu trung han 150% cla ban Idnh dao. Tuy nhién, khd ndng hodn thanh muc
tiéu nay van phu thudc vao dién bién ng xdu mdi hinh thanh va hiéu qud thu héi, xUr ly no.

Lgi nhudn téing trudng nha NIM cdi thién va duy tri hiéu qua kiém sodt chi phi

Chung t6i du phong loi nhudn trude thué cia CTG tdng 20.9% svck trong ndm 2026 va
14.0% svck trong ndm 2027, dugc héd trg bdi cdc déng luc chinh sau:

e Ta&ng trudng tin dung cdé chon loc: Tin dung du kién tdng 12.0% trong ndm 2026,
tdp trung vao khdch hang doanh nghiép va cdc linh vuc sén xudt kinh doanh, qua
dé hé tro tang trudng thu nhdp & ma khéng tao dp luc qud I6n 1én ngudn vén
huy déng.

e NIM cdi thién: Chung téi du phéng NIM téng 0.19 diém % svck 1én 2.8%, nhd cdi
thién loi sudt tai sdn sinh 1&i va téi uu co cdu ngudn von. Két hop vai tdng trudng
tin dung, thu nhdp 1&i thudn du kién tang 22.0% svck, trd thanh déng luc chinh thic
ddy téng thu nhdap hoat déng tang 18.1% svck.

e Thu hdi ng dé xu ly ti€p tuc déng gop tich cuc: CTG ddt muc tiéu thu héi khodng
10,000 ty déng no dé& xd ly rdi ro trong ndm 2026, trong dé dé thu héi khodng
4,400 ty déng trong 6T26 (44% k& hoach cd ndm). Vi quy md cdc khodn ng dé xu
ly con Idn, cung kinh nghiém x& ly ng va mang ludi khdch hang rong, chung téi ky
vong hoat déng thu héi no tiép tuc dong gdp vao thu nhdp ngodi I&i trong cdc
ndm téi. Tuy nhién, tién doé thu hdi con phu thudc vao khd ndng xU ly tai sdn bdo
ddm va tinh hinh tai chinh cdia khdch hang.

e Du dia trich l&p du phong dugc hd trg bdi tang trudng loi nhudn: Chdt lugng tai
sAn tuong déi 6n dinh va bd dém du phong hién hiu gidp CTG co6 khd néng hdp
thu rdi ro tin dung. Chung t6i du phéong CTG ghi nhdin chi phi du phong tang 20.1%
svck trong ndm 2026, trong khi ty 1€ ng x&u duy tri quanh 1.1%. Nha Igi nhudin hoat
déng trudc du phong tdng 20.7% svck va ty 1€ chi phi hoat dong trén thu nhép
gidm xuéng 28.9%, CTG van co6 khd na&ng duy tri tang trudng loi nhuén hai chir sé
du tiép tuc tdng cudng trich lap du phong.
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DPINH GIA: Mua véi gid muc tiéu la 39,600 déng/cé phiéu

Chung téi két hop phuong phdp dinh gid P/B va phuong phdp thu nhdp thang du, véi ty
trong ngang nhau, dé dua ra gid muc tiéu 39,600 déng/cp cho CTG. Cho ndm 2026,
chung téi duy tri gid dinh chi phi vén chu sé hiu, véi 1ai sudt phi rdi ro & muc 4.0%, phdn bu
rdi ro thi trusng cé phiéu 8.0% va beta binh quén 5 nadm la 1.1x. B8i véi phuong phdp dinh
gid P/B, chung téi tinh gid tri hop ly cia CTG dua trén BVPS 2026 du phong la 27,913
déng/cp, dp dung hé sé P/B muc tiéu 1.4x, tuong duong muc trung binh 5 nam.

CTG giao dich tai mic P/B khodng 1.15x, thdp hon 17.4% so vdi trung binh 5 ndm Ia 1.39x
va tuong duong muc chiét khdu khodng 1.3 dé léch chudn. Chung téi cho réng muc dinh
gid ndy chua phdn dnh ddy du nén tdng sinh I&i clia CTG, vai ROE du phdng duy tri & muc
21.1% trong ndm 2026, cao hon ddng ké so vaéi binh quéan nganh. Bén canh do, chdt luong
tdi sdn tuong doi tot vdi ty 1€ no xdu khodng 1.2% va ty 1é bao phi no xdu 134% tai cudi
Q2/26 tiép tuc hd tro khd nang duy tri ROE cao. Chung téi ky vong NIM phuc héi tu 2,6%
n&m 2025 1én 2.8% nam 2026 sé thuc ddy tang trudng thu nhdp 1&i thudn va cdi thién loi
nhudn cét 18i. Déng thai, dp luc trich Iap du phong trong 2H26 cé thé gidm so vaéi TH26, khi
CTG dd thuc hién 76.5% k& hoach trich I&p dau ndm trong 6T26. Hoat déng thu héi ng dé
xU ly cling con du dia déng goép, vai 44% muc tiéu thu hdi cd ndm d& hoan thanh. Chung
t6i cho réng nhing yéu té ndy hé tro loi nhudn trudce thué tang 20.9% svck trong ndm 2026.

Hinh 19: Gia muc tiéu

Glda tri hap ly Bdng gap
Phusng phép Ty trong (déng/cp) {déng/cp)
Thu nhéap thang du 50% 40,267 20,134
Binh gia P/B 50% 38,207 17,454
Gid muc tigu lam trén) 39,600

Nguén: CTG, VPBankS Research

Hinh 20: Phuong phdp thu nhap thdng du

Cdace gia dinh 2026 2027 2028 2029 Né&m
L&i sudt phi rdi ro (1ai sudt TPCP ki han 10N]) 4.0% 4.0% 4.0% 4.0% 4.0%
Phdn b i ro 5.0% 5.0% 5.0% 5.0% 8.0%
Beta 11 11 11 11 11
Chi phi vén chll s& hit 12.5% 12.5% 12.5% 12.5% 12.5%
% ROE 22.8% 215% 203% 19.0% 16.5%
Tang trudng dai han 2.00%
Gid tri 56 sdch cudi ki 21737 260971 310,965 367,141

% ROE 22.5% 215% 203% 19.0% 16.5%
Thu nhép thang du 17,200 18,91 19,676 19,412 124,125
Gid tri chiét khdau 09 08 0.7 04

Gid tr hién tal clia thu nhdp thing du 15,869 14,863 13,709 1,990 76,670
Gid tri 56 sdch ddu ky 179,655

Gia tri hién tai cla thu nhdp thing du 56,431

Gid tri hién tai cla thu nhap théng du (ndm

cudi) 76,670

Gid tri wan chl s hi 312,755

S6 lugng cé phiéu dang Iuu hanh (trigu cp) 7.767

Gid tri 1cd phiéu (d/ cp) 40,267

Nguén: CTG, VPBankS Research
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Hinh 21: P/B cta CTG so véi di liéu lich si Hinh 22: P/B cia CTG so véi nganh
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39,552
2,880,721
55,219
31,654
95613

[s}

217371

3,098,092

Céc chisé taichinh
Chis& dinh gia
P/B

EPS

Téng trudng (% svek)

Tang trudng du ng cho vay
Tang trudng tén gl

Tang trudng TN 18 thudn

Tang truding TN ngodi [8i

Tang truding 1dng TN hoat ddng
Tang truding PPOP

Tang trudng LN trudc thué

Tang trrdng LN sou thué

Chis8 sinh 51

Lal sudit wal sdn sinh1ai
Chi phivén

Bien |6l rang NIM)

Ty l& chi phi/ TN ICIR)
Bi&n lgl nhudn réng
ROAA

ROAE

Chét lugng taisan

Ty l& no nham 2

Ty & nd xdu

Ty I& xda ng

Ty I& du phang bao nd xdu (LLR]

2023

17
2,762

15.6%
129%
17.8%
7.8%
10.0%
1.5%
18.3%
T7.6%
0.0%
0.0%
72%
4.5%
29%
29.0%
28.2%
1.0%
17.0%
0.0%
0.0%
1.5%
1%
0.0%
167.2%

2024

13
3518

16.9%
1B%%
6.5%
1059%
Te1%
16.5%
270%
27.4%
0.0%
0.0%
57%
3%
259%
27.5%
309%
11%
18.5%
0.0%
0.0%
1.3%
12%
1.2%
174.7%
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2025

&4 F64

157%
N7%
22.0%
6.5%
a6%
23%
36.5%
36.5%
0.0%
0.0%
5.6%
32%
256%
304%
I9.6%
1.3%
210%
0.0%
0.0%
09%
1%
1.0%
155.8%

2026

5,265

12.0%
T.5%
22.0%
-21%
16.2%
187%
18.2%
18.2%
0.0%
0.0%
63%
3.5%
2.5%
289%
403%
1.4%
206%
0.0%
0.0%
09%
11%
09%
136.8%

Nguén: CTG, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn théng tin céong bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cde thoéng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngusi lap la hop Iy tai thai diém thuc hién bdo cdo. Do dé cde phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic tu
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& dugc cong ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém dusc Iap bdi Phong Phén Tich Nganh va Cé phiéu — CTCP Chung Khodn VPBank, tdt cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc st
dung, in @n, sao chép, tdi xudt bdn todn bé hodc ttng phdan bdn Bdo cdo ndy vi bat ci muc dich gi ma khdng ¢ su chdp thudn clia
Coéng ty.

Cong ty cé phdn Ching khodan VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng BDéng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com.vn
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