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Xirng dang véi murc P/B muc tiéu cao hon

= Viéc giam nhe trich l1ap dw phong va phuc hdi manh hon cta thu nhap ngoai lai
trong sé thuc day tang trwéng loi nhuan trong nam 2025.

= Mac du chi phi trich Iap dy bao khéng tang manh trong giai doan 2025/2026,
chét lwong tai san van sé dwoc cai thién nhd ddy manh thu hdi no xau.

= Chung tdi khuyén nghi KHA QUAN déi v&i CTG véi gia muc tiéu méi la 52,100
VND/cp, nhé diéu chinh ting P/B muc tiéu lén 1.5x nhé trién vong tang truéng
lgi nhuan tich cwc trong 2 nam téi.

Giam ty lé trich lap dw phong gitp LNST ting trwéng lan lwot 30.8%/17.9%
trong nam 2025 va 2026

Déi véi ndm 2025 va 2026, ching téi wéc tinh tdng thu nhap hoat déng (TOI) cta
CTG sé tang trwdng 1an lwot 18.7%/13.4% svck cha yéu nhe (i) NIM duy tri trén
3.0%; (i) tang trwdng tin dung (TTTD) dat trén 15%; va (iii) chi phi tin dung c6 xu
hwéng vé mie 1.0% trong trung han. Do dd, chung téi wéc tinh chi phi du phong
tin dung trong nam 2025 va 2026 |an lwot ting nhe 1.2% va 6.9% svck voi gia
dinh chi phi tin dung twong (rng gidm xuéng méc 1.12% va 1.05%. Do dé, LNST
tang trwdng lan lwot 30.8% va 17.9% svck.

Chét lwong tai san dw béo tiép tuc dworc cai thién trong 2 nam té&i

Ty 1& no xau (NPL) va ng nhém 2 lan lwot dat 1.25% va 1.32% vao cubi ndm
2024, tdng +12 va -23 dcb (diém co ban) svck. Nhin chung, ty 1& no dwéi chuén
(nhém 2-5) gidm nhe 11 dcb svck. Trong nam tai chinh 2024, CTG ghi nhan chi
trich 1ap dw phong 1& 27,599 ty ddng (+9.9% svck) nhd mirc gidm dang ké 44.9%
svck clia Q4/2024. Chi phi tin dung ndm 2024 dat 1.27%, -8 dcb so véi 1.35%
ctia ndm 2023. Nhé tang cwdng trich lap dw phong trong vai nam tré lai day, chat
lwong tai san cta CTG vuwot trdi so véi toan nganh va vwot ké hoach dé ra. Méc
du chi phi tin dung dwoc dw bao sé giam, ching ti dw bao chéat lwong tai san sé
lién tuc cai thién trong 2 n&m t&i. Dy kién NPL sé& gidm xubng con 1.1% va 1.0%,
dwa LLR 1én mirc 205% va 213% vao cudi ndm 2025 va 2026.

Khuyén nghi KHA QUAN d6i vé&i CTG vé&i gid muc tiéu méi 1a 52.100 VND/cp

Chung t6i nang gia muc tiéu 12 thang cho CTG lén 52.100 déng/cp nhe (i) téng
dw bao LNST trong ndm 2025/2026 thém 16.5%/8.2% va (ii) diéu chinh tang P/B
muc tiéu lén 1.5x lan nhé gidm &p lwc dw phong trong trung han va chét lwong
tai s&n dwoc cai thién. Rui ro gidm gia cp bao gdm (i) TTTD thdp hon dy kién do
nén kinh té va tiéu dung phuc hdi cham va (ii) trich 1ap dw phong cao hon do NPL
tang nhanh hon lam cham téc d6 téng trwdng loi nhuan rong.

Hinh 1: Téng ho'p cac chi tiéu tai chinh (ty ddng, %)

31/12/23 31/12/24 31/12/25 31/12/26
Thu nhap hoat dong 70,548 81,909 96,637 109,565
Thu nhéap 13i rong 50,105 59,363 69,579 78,887
NIM 11.5% 18.5% 17.2% 13.4%
Chi phi dw phong 25,115 27,599 27,921 29,853
Lgi nhuan rong 20,045 25,483 33,340 39,314
% svck 18.0% 27.1% 30.8% 17.9%
Tang trwdng tin dung 15.5% 16.8% 15.2% 14.9%
Tang trwéng tién gl khach hang 12.9% 13.9% 15.4% 16.0%
BVPS 23,596 27,474 32,732 38,954
P/B 1.8x 1.5x 1.3x 1.1x

Ngudn: CTG, MBS Research
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KHA QUAN
Gia muc tiéu 52,100 VND/cp
Tiém néng tang gia +25.1%

Thay déi trong yéu trong bao céo

Nang gia muc tiéu them 14.8% nho téng dw
phéng LNST 2025/2026 thém 16.5%/8.2% so

v6i du bdo gén nhét.

Théng tin c¢é phiéu
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Nguén: FiinPro, MBS Research

Gia thij truerng (VND) 41,650
Cao nhét 52 tuan (VND) 42,650
Thép nhat 52 tuan (VND) 30,150
Vén héa (ty VND) 225,540
P/E (TTM) 8.9x
P/B (TTM) 1.5x
Ty suét cb tirc (%) 0%
Ty 1&é SH nwéc ngoai (%) 26.83%

Ngudn: FiinPro, MBS Research

Co céu s& hiru (31/12/2024)

NHNN Viét Nam 64.49%
Tokyo Mitsubishi UFJ (MUFG) 19.73%
Coéng doan CTG 1.15%
Prudential Viét Nam 1.07%
ETF SSIAM VNFIN LEAD 0.11%

Ngudn: FiinPro, MBS Research

Chuyén vién phan tich

Dinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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Hiéu qua kinh doanh vwot troi trong Q4/2024 nh& chi phi trich lap

dw phong giam manh

Hinh 2: Cap nhat KQKD Q4/2024 va ca nam 2024 (Bon vi: ty VND)

% dw
Q4/2024 % svck  FY2024 % svck béo Binh luan
MBS
Téng thu nhap hoat déng (TOI) 21,285 15.9% 81,909 16.1% 101.3%

Mac du NIM git nguyén & mirc 2.9% trong nam 2024,
Thu nhap lai rong (NII) 16,312 12.9% 62,403 17.8% 101.2% nhuwng mirc TTTD cao hon du kién dat 16.8% giGp NII
tang 17.8% svck.

Nho thu nhap ti thu hdi no' xau dat gan gap ddi svck nén
Thu nhap ngoai lai (Non-II) 4,973 26.9% 19,506 10.9% 101.7% thu nhap ngoai lai ghi nhan mdrc tang trwdng dwong mac
du NFI gidm nhe 5.9% svck.

Chi phi trich lap dy phong trong Q4/2024 gidm manh do
Chi phi dw phong 2,464 -44.9% 27,599 9.9% 109.9% tang cwdng trich 1ap dy phdong trong 9T2024 cung v&i
chét lwgng tai san duoc cai thién dang ké qua tirng quy.

Loi nhuan rong trong nam tai chinh 2024 dat 115% ké

0, 0, 0,
LN S 63.0% 25475 27.1%  112.9% hoach ca nam va 112% dy bao ctia chung toi.

Tang trwdng tin dung 16.8% 134 dcb

Tang trwdng tién giri khach hang 13.8% 89 dcb

NIM 2.9% -16 dcb 2.9% 2 dcb
Hiéu qua hoat dong tét hon da dong gop dang ké vao két
CIR 30.9% -344 dcb 27.5% -145 dcb . L X i o :
° ¢ 0 ¢ qua kinh doanh trong nam tai chinh 2024.
CASA 23.9% 182 dcb

Méc du ty 1& no x4u vao cudi ndm 2024 van tang so Vi
NPL 1.2% 12 dcb cudi ndm 2023 nhuwng van t6t hon nhiéu so véi ky vong
clia chung t6i (1.5%).

Top 2 ngan hang cé ty 1é LLR cao nhét trong sé cac ngan

LLR 170.7% 352 dcb A
’ hang niém yét. sau VCB.

Nho két qua kinh doanh vuot troi trong quy 4/2024. ROE
ROE 28.6% 795 dcb 18.5% 145 dcb cla CTG nam 2024 dwoc cai thién dang ké I1én 18.5%
(nam 2023: 17.1%). twong dwong véi VCB va BID.

ROA 1.8%  53dcb 1.2%  11dcb
Nguén: CTG, MBS Research
Hinh 3: KQKD hang quy CTG (ty déng) Hinh 4: TTTD ctia cac ngan hang niém yét (NHNY) cudi nam 2024 (%)
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Ngudn: CTG, MBS Research Ngudn: CTG, MBS Research
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Hinh 5: CIR cuia cac ngan hang niém yét trong nam 2024 (%)

Hinh 6: Téng trwéng tién givi ctia cac NHNY dén cudi nam 2024 (%)

60.0% 30.0%

50.0% 1 05 0%

40.0% 1 20.0%

300% 1 [k TH W 15.0%

20.0% 1 10.0%

10.0% 5.0%

0.0% - 0.0%
LLLLELEEL P PRI LFLRRE SIS

12023 = 2024 == == TB nganh

Ngudn: BCTC céc ngan hang, MBS Research

LNST 2025 dw béo tang téc 30.8% svck nhe chi phi tin dung thap

hon va giam téc vao nam 2026 do nén so sanh cao nam trwéc dé
Tang trwéng tin dung duy tri & mirc khoang 15% trong 2 nam téi

Dén cudi ndm 2024, TTTD clia CTG dat 16.9% svck, cao hon mét chit so v&i
toan hé théng (15.0% svck) va thap hon mét chit so véi cac ngan hang niém
yét (17.7% svck). V&i quy mé khdng 16, TTTD clia cac NHTM nha nwédc (SOCB)
kho cé thé vwot xa cdc NHTM tw nhan.

Khéng giébng nhuw dién bién chung cla toan nganh ngan hang, TTTD cta CTG
cht yéu dwoc thiuc day bdi nhém khach hang ca nhan (KHCN) véi dw no cho
vay tang 21.9% svck vao cudi nam 2024. Ngan hang ban 1& chiém 62.5% téng
tin dung cta CTG tinh dén ngay 31/12/2024. Trong khi d6, nhém khach hang
doanh nghiép (KHDN) tang trwdng 13.5% svck, chi yéu dwoc thic day bdi
nhom khach hang doanh nghiép Ién (CIB) va FDI. Dw ng cho vay cia 2 nhém
khach hang nay tang vot lan lwot 23.6% va 25.9% svck trong ndm 2024. Khach
hang doanh nghiép vira va nhé (SME) ghi nhan tin dung giam nhe 0.5% svck do
nhu cau tin dung thap. Nén kinh té phuc héi cham, dac biét Ia dbi véi nganh san
xuét va thwong mai, da khién cac doanh nghiép SME ngan ngai mé& réng quy
mo trong ndm 2024 qua d6 gidm nhu cau tin dung cta nhém nay.

Theo céach nay hay cach khac, TTTD cla cac NHTM quéc doanh (SOCBs)
thwdng sé theo sét tin dung toan nganh do dw no chiém 43.5% téng tin dung
cla cac NHNY theo sb liéu cudi ndm 2024. Do d6, dé dat dwoc mirc 17-18%
muc tiéu TTTD, ching t6i wéc tinh TTTD cda cac NHTM quéc doanh phai dat
15-16% trong n&m 2025. Tin dung ctia CTG dw kién sé tiép tuc tap trung vao
ngan hang ban I1& nh& sy phuc hdi manh mé hon cua tin dung vay béan 1& toan
nganh. Vé&i thi phan I&n va lgi thé COF thép, cac khoan cho vay ban 18 ctia CTG
dw kién sé tiép tuc tdng trwdng 20% svck trong cac ndm 2025 va 2026, chi yéu
nhé vao thwong mai, san xuét ndng nghiép va cho vay mua nha. Déi véi tin
dung DN, ching t6i tin rAng nhém KH CIB va FDI van sé la dong lwc chinh thic
day TTTD cta CTG trong cac nam 2025 va 2026. Xét vé nganh, tin dung DN
ctia CTG c6 xu hwéng tap trung vao bat déng san khu céng nghiép, ndng lwong,
logistics, dét may.... 1a nhitng déng lwc chinh thac day nén kinh té phuc hoi.
Trong khi d6, khach hang doanh nghiép vira va nhé khéng dwoc ky vong sé tang
trwéng cao trong ndm 2025 do bién déng manh ctia méi trwdng vi mé khién ho
ngan ngai mé réng quy mé kinh doanh.
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Hinh 7: TTTD cta CTG theo phan khic khach hang (%)
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Nguédn: CTG, MBS Research

NIM tang nhe trong nam 2025 va 2026
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Nguén: CTG, MBS Research

Bién lai rong (NIM) trong ndm 2024 dat 2.9%, téang 2 dcb svck nhé chi phi vén
(COF) gidm manh 140 dcb svck. Chung tdi danh gia cao sw 6n dinh cta NIM
dwoc duy tri ké tr ndm 2019. Nh& COF dworc kiém soat tét nho lién hé chat ché
dén chinh sach tién t& ctia NHNN, NIM cla cac NHTM quéc doanh twong dbi
4n dinh hon so véi cac ngan hang tw nhan, do d6 cé hiéu suat sinh 16 vwot troi

trong diéu kién vi md kho khan.

Chung toi du béo |&i suét tién gl s& cé xu hwéng tang nhe trong niva dau nam
2025 do tang trwdng tién glri ndm 2024 th4p hon nhiéu so véi TTTD, that chat
thanh khoan cla hé théng. Trong khi do, 14i suét cho vay du kién sé& van & mirc
thap dé thu hat tin dung. Do d6, ching tdi tin rdng NIM cda hau hét cac ngan
hang sé khong tang trong nira ddu nam 2025. Dbi véi nira cudi ndm 2025 va
nam 2026, chdng t6i dw béo |4i suat cho vay sé tdng nhe theo nhu cau tin dung
phuc hdi. Thi tredng bat dong sadn 4m 1én va hoat dong san xuét tiéu dung phuc
hdi s& dan khuyén khich khach hang tdng cwdng vay von. Cac KH c6 chét lwong
thap hon nhiéu kha nang sé chap nhan lai suét cho vay cao hon, gitp NIM cla
cac ngan hang nhich nhe vao cubi nam 2025 va 2026. Nhin chung, ching toi
wéce tinh NIM ctia CTG sé dat 3.0% vao nam 2025 va 3.1% vao nam 2026.

CASA déng gop dang ké vao nd luc kiém soat tdt COF ctia CTG. Bén cudi ndm
2024, CASA dat 23.9% (+1.9% svck), top 5 trong sb cac NHNY. Ty l1&é KHDN
trong co cdu CASA dat 57.5% vao cubi nam 2024. Nh& ty trong 16n cha ngan
hang doanh nghiép trong co cu tién glri (~50% vao cudi ndm 2024). CASA cua
CTG sé dwoc dam bao trong dai han, qua dé tiép tuc gép phan 6n dinh COF.
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Hinh 9: NIM, COF va ty suét sinh |gi tai san cia CTG theo quy (%) Hinh 10: Thay dbi NIM ctia cac NHNY trong nam 2024 (dcb)
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Ngudn: CTG. MBS Research

Tang trwéng Non-ll tang toéc trong 2025 nhé thu nhap phi (NFI) cao hon

Non-Il dat 19,506 ty dong trong ndm 2024, tdng 10.9% svck chd yéu nhé thu
nhap khac (+44.6% svck) trong khi cac hoat dong khac ghi nhan sw sut giam.
Nhe ting cuéng thu hdi no xau, dat 8,480 ty ddng (+81.5% svck) trong 2024.
NFI chi dat 6,695 ty ddng (-5.9% svck) do chi phi dich vu tdng cao. Phi bao Ianh
la diém sang trong co' cau NFI ctia CTG, téng 35.1% svck trong khi phi thanh
toan tang nhe 7.1% svck.

Chung t6i dw doan rang cac dong lwc chinh cda thu nhap ngoai & (Non-Il) cta
nganh ngan hang trong 2 nam t&i van la thu nhap ti phi va tang téc thu hdi ng
x4au do nhirng tré ngai lién quan dén hoat déng banca va sw bién déng cta thi
trwdng ngoai héi va chirng khoan do méi trwdng vi mé toan cau kho lwdng.

Nguédn:

Ngan hang niém yét. MBS Research

Hinh 11: Co’ cau cua Non-ll theo quy (ty déng) Hinh 12: Dw bao téng trwéng ctia Non-ll (ty dong. %)
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Nguén: CTG. MBS Research

Chét lwong tai san dworc cai thién dwoc dw béao sé hé tror viéc trich lap dw

phong thap hon trong ndm 2025 va 2026

Ty lé NPL va ng nhém 2 1an lwot 1a 1.25% va 1.32% vao cudi ndm 2024, téng
+12 dcb va -23 dcb svck. Nhin chung, ty 1é no dwéi chuan (nhém 2-5) gidm nhe
11 dcb svck. Trong nam 2024. CTG ghi nhan chi phi trich 1ap dw phong 1a 27,599
ty ddng (+9.9% svck) nher mire gidm dang ké 44.9% svck ctia Q4/2024. Chi phi
tin dung ctiia nam 2024 dat 1.27%, -8 dcb so v&i mirc 1.35% clia nam 2023. Nho
tang cwong trich l1ap dw phong trong vai nam tré lai day, LLR cta CTG da duy
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tri vi tri top 5 trong s6 cac ngan hang niém yét ké& tr ndm 2021. Tinh dén ngay
31/12/2024, LLR dat 170.7%, +3.5% svck.

Theo nhém KH, NPL ctia KHCN va KHCN dat lan lwot 1a 1.4% va 1.0%. No
nhém 5 cudi ndm 2024 tdng manh 47.5% so v&i cung Ky do tai cau tric no cho
mot sd khach hang, dan dén viéc chuyén nhirng khach hang nay sang nhém no
cao hon trong thoi gian thir thach.

Hoat déng x6a ng xau dwoc day nhanh trong nam 2024 véi sé tién 1a 18.4 nghin
ty déng, gidm 31.1% svck twong dwong 8.3 nghin ty déng. Dw ng duwoc co cau
lai theo Thong tw 02/06 1a 1.8 nghin ty ddng vao cudi nam 2024, rat thap so voi
tdng tin dung va da trich 1ap dw phong 100%. Cac khoan vay nay tap trung vao
cac nganh nhuw xay dwng, dich vu lwu trd va dich vu an udng. CTG khéng ghi
nhan khoan vay dwoc co ciu lai theo Théng tw 53 dbi véi cac khach hang bi
anh hwéng b&i con bao Yagi.

V&i ky vong ngan hang ban 1& sé dong gép nhiéu hon vao TTTD trong nam 2025
va 2026, chang t6i cho réng &p lwc NPL tdng manh cla cac ngan hang sé Ion
hon. Nho tadng cwéng trich 1ap dw phong trong vai nam tré lai day, chét lwong
tai san cta CTG vuot trdi so véi toan nganh va vwot ké hoach. Mac du nganh
ngan hang dwoc dy bao sé phai dbi méat véi nhivng thach thire vé bat 6n vi mo
toan cau va ap lwc tdng manh cla ty gia, dan dén kha nang lam tang NPL, chiing
t6i ky vong CTG c¢6 thé kiém soat NPL dwdi 1.2% di gidm chi phi tin dung. Do
do, chung téi wéce tinh chi phi trich [ap dw phong tin dung trong nam 2025/2026
sé& tang nhe 1.2% va 6.9% svck v&i gia dinh chi phi tin dung gidm xudng 1an lwot
la 1.12% va 1.05%. No xau dwoc thu hdi trong ndm 2025 du kién sé dat khoang
9.0 nghin ty ddng, dan dén ty Ié NPL va ng nhdm 2 gidm xuéng con 1.08% va
1.0% vao cubi nam. LLR cling dwgc nang cao 1én hon 200% vao cudi nam 2025.

Hinh 13: Chét lweng tai san ciia CTG theo quy (nghin ty, %) Hinh 14: chGia cac NHNY cudi ndm 2024 (%)
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Ngudn: CTG, MBS Research Nguén: CTG, MBS Research
Hinh 15: Dw phong CTG theo quy (%) Hinh 16: Dw phong cho cac NHNY trong nam 2024 (%)

10,000 0.80% 30,000 - 5.00%
8,000 0.60% 25,000 4.00%
6,000 20,000

0.40% 15.000 3.00%
5 000 0.20% 10,000 *o® . S
' 5,000 ¢ 1.00%
0.00% 0.00%
N VAV Y abl oD D D A o g ax o . (!

N N R N A R A R R LN R 1010 R R R LR R R R R R

e e e Ve Ul Ve Ul Ve Ve Ve Ve Ve % AN SR AR SENINI QA O OAOEIRAZNRIAES)

Relfcigelfel fetqteigtel el feiptelfel ettt LFPP P ITLLLCLCF PP I
mmmm Chi phi trich lap dw phong Ty 1& trich lap/tdng dw no m Chi phitrich 1ap ¢ % trich lap/tong du no
Nguén: CTG, MBS Research Ngudn: CTG, MBS Research
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Dw bao két qua kinh doanh: Sw phuc héi ciia Non-Il cting véi chi phi

tin dung giam thac day tang trwéng LNST trong ndm 2025

Hinh 17: Dw bao két qua kinh doanh 2025-2026

2024 2025F % svck 2026F % svck Binh luan

Téng thu nhap hoat dong 81,909 96,637 18.0% 109,565 13.4%

Thu nhap I3 rong 62,403 73,708  18.1% 85890  16.5%
Thu nhap ngoai Iai 19506 22,929  17.6% 23,676  3.3%
Chi phi dw phong 27509 27,921 12% 29,853  6.9%
Loi nhuan rong 25483 33,340  30.8% 39,314  17.9%
Tang trwdng tin dung 16.8% 15.2%  -160 dcb 14.9% -22 dcb
Tang trudng tidn giri KH 13.9% 15.4% 157dcb  16.0% 62 dcb tTri:g ;r:zggtsfghg“;eii:fraf:uzf\?;;?izgfh”agp“” dung
NIM 2.9% 3.0% 7dcb  31%  8dcb

Viéc tang cwdng hooat déng thu ngoai 1ai nhiéu kha nang lam
CIR 27.5% 28.0% 47 dcb 28.0% 0 dcb tang chi phi hoat dong; do do, chung t6i ky vong CIR sé it co
kha nang giam trong 2 nam téi.

LDR 84.7%  85.8% 106dcb  85.3%  -45dch
CASA 24.8%  248%  -5dcb  248%  3dcb
NPL 1.2% 11%  -17dcb  1.0% -10dcb
LLR 170.7%  205.4% 3464dcb 212.7% 727 dcb \'\g::éutﬁg I‘;T'V:l'; ?;‘S%i“é:fg;i_giém it g 100 LU
ROE 185%  20.5%  204dcb  20.3%  -19 dcb

Nguén: CTG, MBS Research
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Luan diém dau tw

Chung t6i nang gia muc tiéu 12 thang cho CTG Ién 52,100 ddng/cé phiéu nhe
(i) tang dv béo lgi nhuan rong trong nam 2025/2026 thém 16,5%/8,2% va (ii)
diéu chinh tang P/B muc tiéu lén 1,5x lan do dw bao gidm trich 1ap dw phong
trong trung han va chét lwgng tai san dwoc cai thién. Chung téi cling nang
khuyén nghi 1én KHA QUAN cho CTG trong dai han dwa trén:

Ty |é tang trwéng kép hang nam (CAGR) cua lgi nhuan rong trong 5 nam
t&i 14 18.3%, cao hon nhiéu so v&i mic 13.1% cta 5 nam trwéc.

P/B thdp hon twong dbi so vé&i cac ngan hang twong dwong nhw VCB va
BID.

Chét lwong tai san virng chic hon du véi quy mé I¢n hon nhiéu so véi cac
ngan hang tw nhan.

Toém tat cac gia dinh trong phwong phap dinh gia

Chung téi dinh gia c¢d phiéu CTG bang cach két hop 2 phwong phap dinh gia:
Thu nhap con lai (RI) va P/B

P/B: Chung t6i st dung mtrc P/B muc tiéu 1a 1.5x lan &p dung cho gié trj sé
sach (BVPS) vao cudi nam 2025. Mirc P/B nay dwoc chiét khdu 20% so voi
P/B trung binh hién tai cia VCB va BID va cao hon 10% so v&i P/B trung
binh clia cac ngan hang thuwong mai lén bao gdm TCB, VPB, MBB va ACB.

Vé phwong phap chiét khau thu nhap thang dw, ty 1& gia tri sb sach trong
thanh phan dinh gia la 47.5% cho thay tiém nidng cao vé téng trwdng thu
nhap trong dai han.

Rai ro dau tw

Ngan hang ban 1& van gap nhiéu thach thirc do nhu cau tin dung thap.

Chiing tdi lo ngai rang sw phuc hdi cham cia ngan hang ban 1& sé anh
hwéng nghiém trong dén tang trwdng clia toan nganh trong 12-18 thang toi.
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Pinh gia

Hinh 18: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2025 2026 2027 2028 2029
LS phi rti ro 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu ri ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.16 1.16 1.16 1.16 1.16
Chi phi vén cb phan 13.7% 13.7% 13.7% 13.7% 13.7%
Tbc do6 tang trwdng dai han

(BVT: ty déng)

Thu nhap théng dw (RI) 10,890 12,597 13,561 14,715 15,564
Gia tri hién tai (GTHT) RI 9,576 11,077 11,925 12,940 13,687
VCSH dau ky 147,534

Téng Gia tri hién tai Rl (5 nam) 59,205

GTHT terminal value 74,341

Gia tri VCSH cubi ky 281,079

SLCP Iwu hanh (tr cp) 5,370

Gia tri cb phiéu (VND/cp) 52,300

Nguén: MBS Research

Hinh 19: Bang so sanh cac NHTM Viét Nam (gia déng cira ngay 21/03/2025)

Gia hién tai ) Tdng tai san P/E P/B ROE ROA
Khuyen nghi 5

(VND/cp) (ty VND) 2024 2025F 2024 2025F 2024 2025F 2024 2025F
ACB 26,100 KHA QUAN 864,006  7.0x 5.8x  1.4x 12x 21.8% 21.6% 21% 2.3%
BID 39,450 KHA QUAN 2,760,693 11.2x 8.9x  2.0x 1.6x 19.2% 16.9% 1.0%  0.9%
CTG 41,650 KHA QUAN 2,385,388  8.9x 6.7x  1.5x 1.3x 186% 17.3% 1.2% 1.8%
HDB 23,000 TRUNG LAP 697,281  6.3x  10.0x  1.5x 15x 25.8% 233% 2.0% 1.9%
LPB 34,800 KHA QUAN 508,330  10.9x 7.2x  2.4x 1.7x  251% 21.6% 22% 2.0%
MBB 24,300 KHA QUAN 1,128,801  6.4x 5.8x  1.3x 12x  221% 222% 22% @ 2.4%
STB 41,600 TRUNG LAP 748,095  7.2x 7.2x  1.3x 1.2x 20.0% 162% 1.4% 1.2%
TCB 27,350 KHA QUAN 978,799  9.0x 6.8x  1.3x 1.1x 156% 16.6% 2.4%  25%
TPB 14,750  TRUNG LAP 418,028  7.1x 49x  1.1x 0.7x 17.3% 145% 16% 1.5%
VCB 66,000 KHA QUAN 2,085,397 16.5x  14.7x  2.8x 23x  186% 17.1% 1.7% 1.7%
OCB 11,000 TRUNG LAP 280,712  8.8x 6.8x  0.9x 0.8x 10.5% 159% 1.2% 1.9%
VIB 20,300 KHA QUAN 493,158  8.4x 6.5x  1.5x 12x 181% 23.4% 1.6% 2.2%
VPB 19,500 KHA QUAN 923,848 10.0x 7.9x  1.1x 1.0x 11.4% 11.7% 1.8% 1.8%
Trung binh SOCBs 1,947,787  8.8x 85x  1.7x 14x  212% 192% 1.4% 15%
Trung binh 1,097,887  9.0x 7.6x  1.6x 1.3x  188% 183% 1.7%  1.8%

Nguén: Fiinpro, MBS Research

Hinh 20: Téng hop dinh gia

Phwong phap dinh gia Gia dw phong Ty trong boéng gop
Thu nhap thang dw 52,300 50% 26,150
So sanh P/B (P/B muc tiéu 1.5x) 52,000 50% 26,000
Gia muc tiéu 52,100

Ngudn: MBS Research

9 | MBS RESEARCH



B&o céo cb phiéu | 21 Thang 03 2025

BAO CAO TAI CHINH

Bao cao KQKD (Ty déng) 2023A 2024A 2025F 2026F Ty sé tai chinh 2023A  2024A  2025F  2026F

Thu nhap lai thuan 52,957 62,403 73,708 85,890 Tang trwéng

Thu nhap thuan tir HDDV 7,114 6,696 8,125 9,155  Téng tai san 12.4%  17.4%  11.9%  15.0%

Lai thuan tir HDKD vang va ngoai hi 4,248 4,197 4,029 4,421  Cho vay va dau tw 13.7% 17.1% 13.9% 15.4%

Lai thuan tir HD mua ban CKKD 293 92 322 442 Tién gvi va gidy to co gia 13.9% 15.2% 13.8% 16.4%

Lai thuan tir mua ban CKDT (154) (288) (48) (20) LNTT va DPRRTD 11.5%  185%  17.2%  13.4%

Lai thuan tir HDKD khac 6,090 8,809 10,501 9,677 LNTT 18.3%  27.1%  311%  17.7%

Téng thu nhap hoat déng 70,548 81,909 96,637 109,565

Chi phi hoat dong 20,443 22,546 27,058 30,678 Antoan vén

LNTT va trwéc DPRRTD 50,105 59,363 69,579 78,887 CAR 9.3% 9.0% N/A N/A

Chi phi DPRRTD 25,115 27,599 27,921 29,853  VCSH/Téng tai san 6.3% 6.2% 6.6% 6.8%

LNTT 24,990 31,764 41,658 49,034  Don béy tai chinh 15.9 16.1 15.1 14.6

Chi phi thué TNDN 4,945 6,281 8,318 9,719

LNST 20,045 25,483 33,340 39,314  Chét lwong tai san

LN cb déng thiéu sb 141 134 133 162 Ty I& N nhém 3-5 1.1% 1.2% 1.1% 1.0%

LNST cho Ngan hang 19,904 25,348 33,207 39,152 Ty lé no nhom 2 1.5% 1.3% 1.0% 0.8%
Ty 1& bao ng' x4u (LLR) 167.2% 170.7% 205.4% 212.7%

Can Déi Ké Toan 2023A 2024A 2025F 2026F

Tién va twong dwong tién 9,760 11,148 11,074 10,265 Thanh khoan

Tién gtvi tai NHNN 40,597 34,432 51,191 58,982 Ty sb cho vay/tién gl (LDR) 80.6%  84.7%  858%  85.3%

Tién gl va cho vay cac TCTD 279,842 378,483 377,614 423,759 TS thanh khoan cao/Téng TS 253%  26.9%  25.1%  25.1%

Chirng khoan kinh doanh (CKKD) 2,488 2,799 5,738 7,829 TS thanh khoan/tién gt KH 29.6% 31.5% 29.4% 29.5%

Phai sinh va cac TSTC khéac - - - -

Cho vay khach hang 1,473,345 1,721,955 1,980,062 2,275,653 Kha nang sinh loi

Dy phong cho vay (27,773) (36,664) (43,833) (47,206) ROA 1.0% 1.2% 1.3% 1.4%

Chirng khoan dau tw 181,311 214,607 225,392 270,109 ROE 17.0%  185%  20.5%  20.3%

Dau tw dai han khac 3,427 3,934 4,017 4,121  NIM 2.9% 2.9% 3.0% 3.1%

Tai san cb dinh 10,126 10,002 9,726 9,466 TN lai thudn/Téng TNHD 75.1%  76.2%  76.3%  78.4%

BDS dau tw - - - - Chiphi HD/Téng TNHD (CIR)  29.0%  27.5%  28.0%  28.0%

Tai san C6 khac 59,570 44,693 48,926 58,307

TONG TAI SAN 2,032,690 2,385,388 2,669,909 3,071,284 Pinh gia

NQ PHAI TRA 1,905,119 2,236,883 2,493,103 2,860,983 EPS co ban (VND) 3,912 4,720 6,184 7,291

No NHNN, Chinh pha 21,814 154,284 117,259 118,779  Giéa tri sb sach (VND) 23,596 27,474 32,732 38,954

Tién guvi, vay cac TCTD khac 304,424 276,141 311,903 342,485 PIE 10.7x 8.9x 6.8x 5.8x

Tién gl clia khach hang 1,410,899 1,606,317 1,854,092 2,151,506 P/B 1.8x 1.5x 1.3x 1.1x

Phai sinh va céac céng cu TC khac 556 391 391 391

Vén tai tr, Gy thac dau tw 2,238 2,180 3,960 4,551

Phat hanh gidy t& c6 gia 115,376 151,678 146,084 177,412

Céc khoan no khac 49,813 45,892 59,414 65,859

VON CHU SO HO'U 127,571 148,505 176,806 210,300

Vén diéu 1& 53,700 53,700 53,700 53,700

Thang dw vén cb phan 8,975 8,975 8,975 8,975

C6 phiéu quy - - - -

Vén khac 836 909 909 909

Quy clia TCTD 19,057 25,317 30,298 36,171

Chénh léch ty gia 87 243 310 371

LN chwa phan phéi 44,055 58,390 81,577 109,056

Loi ich CD khéng kiém soat 861 971 1,037 1,118

TONG NO PHAI TRA VA VCSH 2,032,690 2,385,388 2,669,909 3,071,284

Ngudn: BCTC CTG, MBS Research
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MIEN TRU TRACH NHIEM

Béo céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

Hé Théng Khuyén Nghi DAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i dw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha n&ng sinh I1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi Nam git, tinh trén co s& vén hoa thj trwéng gia quyén
KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vdn héa thi trwdng gia quyén

CONG TY CO PHAN CHUPNG KHOAN MB (MBS)

DPuwoc thanh 1ap tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Coéng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H5 Chi Minh va Ha Nai).

Pia chi:

Tda nha MB, 21 Cat Linh, Ddng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClU CTCP CHIPNG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Nghiém Phu Cwong Lé Hai Thanh

binh Ha Anh

V6 Dirc Anh
Coéng nghiép — Nang Lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly
Pham Thj Thanh Huyén Nguyén Phwong Anh
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