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CTG | Cap nhat KQKD

Thang Chin, 2025

MUA +20%

Chi tiéu (ti déng) Q2-FY25 Q1-FY25 +/-(qoq) Q2-FY24 +/-(yoy)
Téng thu nhap hoat dong 20917 20.453 2,3% 19.640 6,5%
LN trudc chi phi DPRR 15.070 14.934 0,9% 14.567 3,5%
LNTT 12.097 6.823 77,3% 6.750 79,2%
LNST-CBDCTM 9.670 5419 78,5% 5.365 80,2%

Nguén: CTG, CTCK Réng Viét
KQKD 2Q25 - Tang truéng dét bién nhé khoan hoan nhap du phong

LNTT dat 12,1 nghin ty d6ng, tdng 79% YoY va 77% QoQ. Liy ké 6T2025, LNTT dat 18,9
nghin ty déng, tdng 46% YoY, va hoan thanh 50% dy phong ca nam.

Tin dung duy tri da tang trudng, dat 10,3% YTD va 20,7% YoY, nhung NIM tiép tuc gidm
nhe 5 bps QoQ xudng 2,53% khi gap ap luc canh tranh ca vé huy déng va cho vay.

CP duphong gidm manh 62% YoY, nhd hoan nhap du phong déi véi khoan ngxau ctiaKH doanh
nghiép VLXD khi khoan ng nay da tr& vé ng nhom 1 sau thdi gian thir thach.

Du bao KQKD 3Q25 - LN tiép tuc ting truéng manh mé 48% YoY

Dén ngay 11/8/2025, tang trudng tin dung dat khoadng 12% YTD, va ching téi gia dinh dat
14,5% vao cudi Q3 (han muc tang trudng tin dung ca nam hién la gan 17%). NIM (Q) 2,58%
tang nhe 5 bps QoQ, tuong tng gidm 30 bps YoY, dua trén cai thién ty |& CASA thdng qua
cac chién dich thu hut khach hang mai cho kénh ngan hang sé, va khai thac sau hé sinh
théi KH DN lén.

Chuing téi ky vong ap luc ng xau hinh thanh rong tiép tuc giam nhiét trong 3Q25 véi ty &
0,1%. Tuy nhién, CTG c6 thé trich lap du phong 6 muc cao cho mot s6 khoan ng xau tiém
&n & nhom 2 hodc ng dang dc téi co ciu. Dién bién nay trén thuc té€ da dién ra trong 3Q24,
tao nén thap cho LN cling ky nam 2024,

Trién vong 2025F-26F

Cho nam 2025F, ching t6i nang du phong LNTT 4% 1én 39,6 nghin ty dong (+25% YoY),
chlyéu do thay déi giam du phéng vé ty 1& ng xdu hinh thanh rong, kéo theo chi phitrich
lap du phong rui ro tin dung gidm 6% so véi du phdng trudc. Dy phdng tang trudng tin
dung cling dugc nang tir 16,0% Ién 1&n 17,8% véi gia dinh CTG 6 thé dugc ndng han muc
tang trudng tin dung trong 4Q25.

Cho ndm 2026F, chiing t6i dy phong LNTT dat 48,3 nghin ty dong tang 22% YoY dan dat
b&i TN lai thuan +18% YoY (trong dé tang trudng tin dung 15,2% va NIM cai thién 7 bps
1&n 2,7%) va CP trich 1ap ti€p tuc giam 11% YoY. Du phéng ndm 2026F chua phan anh ké
hoach chuyén nhugng du an Vietinbank Tower, véi tiém nang c6 thé ghi nhan LNTT
khoang 5 nghin ty déng.

Pinh gid va khuyén nghi

Chung téi duy tri cdch tiép cdn dinh gid CTG bang hai phuong phdp P/B va Thu nhép thédng du dé
dinh gid cé phiéu CTG. Béivédi phuong phdp P/B, chiing téidich chuyén GTSS co'sésang nam 2026F
va dp dung hé s6 muc tiéu la 1,65 ldn, cao hon muc 1,50 ldn trong bdo cdo trudc khi qud trinh tdi
dinh gid cta CTG dua trén cdc thay d6i vé chdt luong tai san, kha néng sinh 16i dang dién ra pht
hop vdi ky vong. Ching téi dua ra gid muc tiéu 12 thdng cta cé phiéu CTG ld 60.500 déng. Muic
gid muc tiéu tuong duong PB 2025F/26F du'phdng ldn lugt la 1,9x/1,6x. Dua trén gid déng clia vao
ngdy 11/09/2025, chting t6i khuyén nghi MUA d6i véi cé phiéu CTG véity 1€ sinh 16 ky vong la 20%.
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Bang 1: K&t qua kinh doanh Q2/2025

Chi tiéu (ty dong) Q2-FY25 Q1-FY25 +/-(qoq) Q2-FY24 +/-(yoy)
Thu nhap lai 34.876 32.684 6,7% 30.138 15,7%
Chi phi lai -19.034 -17.209 10,6% -14.799 28,6%
Thu nhép l3i thuan 15.843 15.475 2,4% 15.339 3,3%
Thu nhap ngoai lai 5.074 4.978 1,9% 4.302 18,0%
TN tu HD Dich vu 1.434 1.611 -11,0% 1.886 -24,0%
TN tir HDKD ngoai héi, vang 1.106 913 21,2% 1.186 -6,8%
TN tir mua-bdn CK kinh doanh 213 238 -10,6% 25 764,1%
TN tor mua-bdn CK dau tu 37 91 -65,9% -34 -
TN tur HD khdc 2.173 2.002 8,5% 1.087 99,9%
TN tir gép vén, mua c6 phdn 117 123 -5,1% 151 -22.5%
Téng thu nhap hoat déng 20.917 20.453 2,3% 19.640 6,5%
Chi phi hoat déng -5.847 -5.519 5,9% -5.074 15,2%
LN trudc chi phi DPRR 15.070 14.934 0,9% 14.567 3,5%
Chi phi DPRR -2.973 -8.111 -63,3% -7.817 -62,0%
Lgi nhuén trudc thué 12.097 6.823 77,3% 6.750 79,2%
Thué TNDN -2.345 -1.324 77,1% -1.341 74,9%
Lgi nhuén sau thué cho CP céng ty me 9.670 5.419 78,5% 5.365 80,2%
Nguén: CTG, CTCK Réng Viét
Bang 2: Phan tich HDKD Q2/2025
Chi tiéu (%) Q2-FY25 Q1-FY25 +/-(qoq) Q2-FY24 +/-(yoy)
Kha nang sinh loi (TTM)
NIM 2,7 2,8 -11 bps 3,0 -27 bps
CIR 284 27,9 49 bps 28,5 -10 bps
ROAE 20,2 18,3 196 bps 16,1 413 bps
ROAA 1,3 1,1 14 bps 1,0 27 bps
Chat lugng tai san
Ty 1& ng xau cho vay KH 1,3 1,6 -25 bps 1,6 -26 bps
Dy phong/Ng xau 134,8 136,8 -207 bps 113,8 2.098 bps
Ty lé an toan hoat dong
VCSH/T6ng tai san 6,3 6,2 4 bps 6,3 -1 bps
T6ng cho vay*/TTS 87,9 87,8 12 bps 87,7 27 bps
LDR** 83,2 94,7 -1.151 bps 84,9 -170 bps

Nguén: CTG, CTCK Rong Viét | *Cho vay KH + TCTD | **(Cho vay KH + TPDN)/(Huy déng KH + Tién gdri cia TCTD khdc + Gidy t& ¢6 gid)
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Cap nhat Q2-2025: Tang truéng Ioi nhuan doét bién nhé hoan nhap dang ké chi phi du phéng

Bang 1: Téng hop KQKD 2Q25 va 6T25 cia CTG

Pon vi: Ty VNP Chu thich
Thu nhép l3i thuan 15.843 3% 2% 31318 3%
u - Thu tt DV thanh toan 1H25 dat 674 ty déng, tdng 17% YoY.

Thu nhap phi dich vu 1434 ~24% 1% 3.045 7% Thu phi Banca nhan tho trond Q2 da )t/éng 3(’1 Iaigo véi Q1.

Thu nhap tU kinh doanh FX 1.106 -7% 8% 2.019 -20%

Thu nhap tir mua/ban CK 244 N.a 2% 573 N.a 1H24 CTG 16 77 ty tit mua/ban ching khoan kinh doanh/dau tu
Thu hoi ng da XLRR dat gan 4 nghin ty dong, tang han 89% YoY
do mét s6 khodn ng da dugc quyét liét xr ly trong nam 2024.

Thu nhap khac 2.290 85% 6% 4416 113% Trong d6, 70% khoan thu hoi dén tir cac doanh nghiép xay dung
cdng trinh, BDS, nong nghiép va 30% tU ca nhan, chd yéu tir cac
khodn vay SXKD.

Téng thu nhap hoat déng 20.917 6% 2% 41.370 7%

D&y manh trién khai cac sang ki€n chuyén dgi s6 va uu tién nguén
CP hoat dong -5.847 15% 6% -11.366 15%  chi phi dé hé trg truc ti€p cac HPKD va nang cao chat luong dich
vy, chat lugng nhan su.

LN truéc du phong 15.070 3% 1% 30.004 4%
CP du phong rti ro tin dung giam manh nha hoan nhap du phong
R .. , d6i vai khodn ng xau (da tai co cau thdi han trd ng) ctia KH doanh
o o 0 - 0 - - 0, © 3 o
EPemaliE [ @M ey 22 62% e 11.084 S nghiép kinh doanh VLXD khi khodn ng nay tré vé ng nhom 1 sau
thai gian thir thach.
LNTT 12.097 79% 77% 18.920 46%
TTTD* (%) 10,3 20,7 55
) R Ti 1& thanh khodn dugc kiém soat t6t v6i LDR 83,4% va ty 1& vén
X * (0, 3 0 =
Tang truiong huy dong* (%) I 2 o ngan han cho vay trung dai han 1a 21,9%.
- Tiéngui 7.1 17,3 6,1
X s CTG tang cudng huy dong GTCG dé co cau chi phi vén va du
- Gidytgcogia 20,2 127.5 121 phong cho cac khodn TP déo han trong 2H25.
o hit (%-Q 553 s - NIM ti€p tuc gidm nhe khi gép &p luc canh tranh ca vé huy dong
@ MneiElFioe) ! ) ps > bps (I/s huy déng bat dau tang vao cudi Q2) 1an cho vay.
CASA theo phan khuc 6n dinh véi ty [é C4 nhan/Doanh nghiép la
* (0, ! S =
CASA* (%) 24,9 215 bps 55 bps 5700/43%.
Lgi suat tai san bq (%-Q) 5,65 -25 bps 10 bps
Chi phi vén bq (%-Q) 3,26 21 bps 18 bps
CIR (%-TTM) 28,4 212 bps 49 bps
NPL (%) 1,31 -26 bps -25 bps Ty Ié ng xdu cta ban Ié 132 0,89%, va ctia DN la 1,5%.
NPL hinh thanh rong
(%-TTM) 1,0 -144bps -66 bps
CP tin dung (%-TTM) 1,3 -58 bps -35 bps
LLR (%) 135  +20 pps -2 pps
ROAE (%) 20,2 4 pps +2 pps

Nguén: CTG, CTCK Réng Viét *Ngdn hang me

Vé tin dung, da tang trudng dugc duy tri t6t trong 2Q25 1én 10,3% (1Q25: 4,6% YTD), tét hon so vdi ky vong clia chung téi (9,5%) va vugt
trdi so vai hai ngan hang quéc doanh con lai va VCB (7,3% YTD) va BID (6,1% YTD). Ty lé cho vay ngén han/trung, dai han tuang duong so véi
quy trudc & muic 66%/34%. Tin dung & ca hai phan khic ca nhan va doanh nghiép tiép tuc tang truéng dong déu, trong doé:

e Tin dung KH cé nhan tang 10,6% YTD (1Q25: 3,5%). Hai san pham chinh la cho vay kinh doanh va tiéu dung BDS ting trudng lan
lugt 8,6% YTD (1Q25: 3,0%) va 9,4% YTD (1Q25: 3,2%). Tin dung tiéu dung BDS ¢6 su khdi sac ngay ti Q2 nam nay, phu hgp vai su
gia tang nhanh chéng cia nguén cung BDS.

e Tin dung KH doanh nghiép tang 10,1% (1Q25: 5,2%). Trong d6, cac doanh nghiép I6n va FDI tang truéng lan lugt 14,4% YTD va 9,2%
YTD. Phéan khic DN SME cling dang tang trudng 6n dinh & muc 8,7%. Céc linh vuc chinh cta tin dung KH doanh nghiép nhu Ban
buén/ban I&, Cong nghiép ché bién ché tao va Thuong mai-Dich vu c6 muc tang truéng YTD lan lugt 9 %, 7% va 12%.
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Hinh 1: Tang truéng tin dung cta CTG ting téc trong 2Q25

2.000 155 168 18,0
1.750 16,0
g %0 10212’1 103 o
Z 1250 97 ' :(2)'8
P> ’
21,000

£ 8,0
g 750 60
500 4,0
250 2,0
0 0,0

o~ (] (o] o~ m o (28] m < < < < wn wn

o~ (] (] (] o (] o~ o~ o ()] ()] (] o (]

oo e lNe oo oo e e oo lNe e

— o m < — o m < — o m < — (o]

s Quy mo tin dung
Nguén: CTG, CTCK Réng Viét

Tang trudng tin dung (YTD %-RHS)

Hinh 2: Tang trudng tin dung theo nhém KH cho thay dién bién
tang truéng déng déu & ca hai phan khuc KH chinh
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Nguén: CTG, CTCK Réng Viét

Vé chat lugng tai san, ng xau hinh thanh rong gidm manh so véi quy truéc xudng 4,6 nghin ty déng (-66% QoQ), nhd khodn vay cia KH
doanh nghiép thuéc linh vuc VLXD da trd vé ng nhém 1 sau thai gian thi thach. Dién bién nay da gitp CTG ghi nhan hoan nhap du phong,
gidm dang ké chi phi tin dung trong Q2. Tuy nhién, viéc trich l1ap du phong rong it han quy mé ng xau hinh thanh rong da khién ty 1& bao
phl ng xdu LLR gidm nhe vé 135% trong 2Q25 (1Q25: 137%). Sau x{ ly rui ro khodng 7,8 nghin ty dong, ty 1& ng xau giam con 1,31% (1Q25:
1,55%). Ng nhom 2 gidm 23% so véi quy trudc xuéng 18,3 nghin ty déng, day la muic thap nhat trong vong 3 nam.

Hinh 3: CP trich lap du phong rii ro giam manh trong Q2 nhé
hoan nhap du phong
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Nguén: CTG, CTCK Réng Viét

Hinh 4: Ty 1é bao phti ng xau cia CTG gidam nhe trong 2Q25 khi
tiét giam chi phi trich 1ap du phong
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Nguén: CTG, CTCK Réng Viét
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Du bao KQKD Q3-2025: Ky vong chi phi trich 1ap du phong tiép tuc gidam manh so véi ciing ky, LN tiép da tang truéng manh mé
Bang 2: Dubao KQKD Q3-2025

% Hoan

Don vi: Ty dong 9T25 T S Cha thich

Cap nhat dén ngay 11/8/2025, tin dung tang trudng khoang 12%. Gia
dinh tang trudng tin dung 14,5% (han muic tang truéng tin dung ca
nam hiénla gan 17%), tuong duong tang trudng 22,7% YoY. Tin dung
nta cudi ndm sé tap trung vao nhing nganh dugc Chinh ph quan
Thu nhap lai thuan 16.828 6% 8% 48.146 73%  tam thiac ddy nhu dau tu cong, xay dung, XNK va céng nghiép ché
bién ché tao.
NIM (Q) 2,58% téang nhe 5 bps QoQ, tuong Ung gidam 30 bps YoY, dua
trén caithién ty & CASA thong qua cac chién dich thu hat khach hang
md&i cho kénh ngan hang s6, va khai thac sau hé sinh thai KH DN Ién.
Thu ng ngoai bang gia dinh dat 2,6 nghin ty déng, dua thu héi ngxdu

Thu nhap ngoai lai 5.355 6% -16% 15.407 77%  daxu ly rdiro lay ké 9725 dat 6,6 nghin ty dong (KH 2025: 8-10 nghin
ty dong).

Tong thunhap hoat dong  22.183 6% 1%  63.554 73%

CP hoat dong -6.584 13% 8% -17.950 71%  Tylé CIR (TTM) la 28,9%, tang nhe so v&i 2Q25 (28,4%).

LN trudc du phong 15.599 4% -1% 45.604 74%

Chuing t6i ky vong ap luc ng xau hinh thanh rong tiép tuc giam nhiét
trong 3Q25 véi ty 1& 0,1%, nhung CTG c¢6 thé trich 1ap du phong &
muc cao cho mét s6 khodn ng xau tiém &n & nhom 2 hodc ng dang

CP duy phong rdi ro tin dugc tai co cau. Dién bién nay trén thuc té da dién ra trong 3Q24, tao

-5.919 99% -36% -17.003 74%

dung nén thap cho LN cting ky ndm 2024.
Ty lé du phong bao phii ng xdu 3Q25 dat ~150%.
Két hop vai xt ly ri ro, ty 1& ng xdu du phong gidm vé 1,21% (2Q25:
1,31%).
LNTT 9.681 -20% 48% 28.601 74%
LNSTCé dongcongtyme  7.745  -20% 48%  22.834 74%
EPS (VNB/cp) 6.077 8% 51%
GTSS (VNB/cp) 31.950 5% 22% Pinh gia P/B du phdng tai ngay béo cao la 1,55x.
66 429
ROE (%) 20,9 b b
Nguén: CTCK Réng Viét
Du phéng 2025F/2026F
Bang 3: Du phéng KQKD 2025F/26F
Don vj: Ty dong 2025F (Méi) Piéu chinh 25F/24 YoY 2026F 26F/25F YoY
Thu nhap lai thuan 67.191 0% 8% 79.300 18%
Thu nhap phi dich vu 6.361 -10% -5% 7.146 12%
Thu nhap ti kinh doanh ngoai héi 3.896 26% -7% 3.216 -17%
Thu nhap tu mua/ban chiing khoan 831 292% -523% 516 -38%
Thu nhap khéc 8.927 -9% 6% 5.937 -33%
Téng thu nhap hoat déng 87.713 0% 7% 96.724 10%
CP hoat dong -25.193 0% 12% -28.128 12%
LN truéc du phong 62.520 0% 5% 68.596 10%
CP du phong rti ro tin dung -22.921 -6% -17% -20.336 -11%
LNTT 39.598 4% 25% 48.260 22%
LNST cho ¢8 déng céng ty me 31.618 4% 25% 38.518 22%
Tang trudng tin dung (%) 17,8 178 bps 15,2
NIM (%) 2,64 -1 bps -24 bps 2,70 6 bps
CIR (%) 28,7 2 bps 120 bps 29,1 36 bps
NPL (%) 1,2 -2 bps 0 bps 1,1 -11 bps
Ty 1& ng xau hinh thanh rong (%) 11 10 bps -35bps 11 0 bps
Ty |é CP tin dung (%) 1,2 -9 bps -50 bps 0,9 -29 bps
LLR (%) 173 -14 bps -205 bps 185 1.227 bps
ROAE (%) 19,5 63 bps 93 bps 20,0 51 bps
ROAA (%) 1,2 4 bps 9 bps 1,3 7 bps
BVPS (VNB/cp) 32424 1% 18% 38.675 19%

Nguén: CTG, CTCK Réng Viét
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Vé du phdong 2025F, ching téi diéu chinh mét sé gia dinh chinh so véi bdo céo trudc nhu sau: (1) Tang trudng tin dung nang ti 16,0% lén
Ién 17,8% vdi gid dinh CTG c6 thé dugc nang han mc tang trudng tin dung trong 4Q25; (2) Ty 1é chi phi tin dung gidm 10bps xuéng 1,2%
sau dién bién tich cuc & ng xdu hinh thanh rong va ng nhém 2 trong 2Q25.

Dai véi du phéng 2026F, ching téi chua phan anh nguén thu nhap tir kha nang CTG c6 thé chuyén nhuong dugc du an Vietinbank Tower
tai khu d6 thi Ciputra, phudng Phi Thugng, TP Ha Noi. Hoi dau thang 7/2025, CTG da ra thong bao tim kiém déi tac dé chuyén nhugng du
an nay va da bat dau lam viéc véi cac nha dau tu c6 nhu ciu va nang luc tai chinh dé€ cung cdp théng tin tha tuc, hudng muc tiéu chuyén
nhugng du nay trong thdi gian sém nhat. Du an nay da khai cong xay dung ti ndm 2010 véi téng mic dau tu du kién khoang 10.267 ty
déng, nam tai khu dat gan 30.000m2 vdi thiét ké hai thap cao 48 va 68 tang. Tai nay, CTG da dau tu hon 5,3 nghin ty dong vao du én (trong
khodn muc chi phi xay dung ca ban dé dang céac cong trinh khu vuc mién Béc). Trong trudng hop CTG chuyén nhugng thanh cong & mdic
gia tueng ducng vdi tdng quy mé dau tu du kién ban dau thi Igi nhuan tam tinh c6 thé dat 5 nghin ty déng, tuong (ng gan 10% LNTT
nam 2026F.

Pinh gia

Chung t6i duy tri cach tiép can dinh gia CTG bang hai phuang phap P/B va Thu nhap thing du dé dinh gia c6 phiéu CTG. Béi véi phuang
phap P/B, chung t6i dich chuyén GTSS cd s& sang nam 2026F va ap dung hé s6 muc tiéu la 1,65 lan, cao hon muc 1,50 lan trong bdo cdo
trudc khi qua trinh téi dinh gia cla CTG dua trén cac thay déi vé chat lugng tai san, kha nang sinh I5i dang dién ra phu hgp véi ky vong.
Chung téi dua ra gia muc tiéu 12 thang ctia ¢ phiéu CTG 1a 60.500 déng. Chung tdi chua phan anh ké hoach chia ¢6 tuc bang c8 phiéu tur
ngudn Igi nhuan gil lai ti ndm 2009, 2016, 2021, 2022 véi téng ty 1& 1én tdi 44,6%. Hién tai, CTG dang phdi hgp véi cac co quan ban nganh
dé trinh Tha tudng Chinh phi phé duyét phuang an chi trd ¢8 tuc nay va thdi gian chi trd du kién |a trong 4Q25-1Q26. Muc gia muc tiéu
tuong duang PB 2025F/26F du phéng lan lugt 1a 1,9x/1,6x. Cac nha dau tu c6 thé dua vao bang phan tich dé nhay d8i vai Gia tri s6 sach dé
dua ra quyét dinh dau tu phu hgp véi khau vi rii ro ctia minh d6i véi ¢6 phiéu nay. Dua trén gia dong clfa vao ngay 11/09/2025, ching toi
khuyén nghi MUA d8i véi c6 phiéu CTG vdi ty I& sinh 15i ky vong |a 20%.

Bang 4: Bang dd nhay cho Gia tri Vén chii s& hitu trén méi ¢é phiéu (VND)

1,35 1,45 1,55 1,65 1,75 1,85 1,95
GTSS 2025 32424 43.773 47.015 50.257 53.500 56.742 59.985 63.227
GTSS 2026 38.675 52.211 56.079 59.946 63.814 67.681 71.549 75416

Nguén: CTCK Réng Viét

Bang 5: Téng hop dinh gia Hinh 5: Dinh gia P/B trugt ciia CTG
Phuong phap dinh gia G':‘ié:"‘ 25 25,0
P/B (1,65x GTSS 2026F) 63.814 50% 31.907 2,0 20,0
Thu nhap thang du o
(Ke: 12,5%, g 1,0%) 57.265 50% 28.632 1,5 15,0
Téng 100% 60.500 1,0 10,0
P/B 2025F ham y 19
P/B 2026F ham y 16 05 3,0
Gia hién tai 50.600 0,0 0,0
Co tuc tién mat trong 12 thang 0 :\b \/\ /\q, /\o, n/g o ,{), ,{'1) ,’l«b‘ ’f?
Ty lé sinh 16i ky vong 20%

= P.B —5Y Avg +1STD +2 STD
-15TD -2 STD —— ROE
Nguén: CTCK Réng Viét Nguén: Bloomberg, CTCK Réng Viét
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RONG VIET

SECURITIES CTG | Cap nhat KQKD Q2/2025
ty déng ty dong
KQ HDKD FY2023 FY2024 FY2025F FY2026F BANG CBKT FY2023 FY2024 FY2025F FY2026F
Thu nhap lai 132,672 124.461 141.400 167.461 Tién mat 9.760 11.148 10.496 9.925
Chi phi lai -79.714 -62.058 -74.209 -88.161 Tién gui tai NHNN Viét Nam 40.597 34.432 39.590 45.750
Thu nhp 14i thusin 52.957 62403 67191  79.300 I:/ncgg iTtgiTcDéErTéccTD (hacvacho 279.842 378483 416331  457.964
Thu nhap ngoai lai 17.303 19.115 20.015 16.815 Chuing khoan kinh doanh 2.488 2.799 3.206 3453
TurHD dichvu 7.114 6.696 6.361 7.146 Céc cong cu TCPS va TSTC khac 0 0 0 0
Tir HP KD ngoai héi 4.248 4,197 3.896 3.216 Cho vay khach hang 1445572 1.685.291 1.985.728 2.290.025
Ttrmua bdn CKKD 293 92 600 251 Chung khoan dau tu 181.211 214.607 246283 282710
Ti'mua bdn CK dau tu -154 -288 230 264 Gop vén, dau tu dai han 3426 3.934 4.442 5051
T HD khdc 5.803 8.419 8.927 5.937 Tai sén ¢6 dinh 10.126 10.002 12.708 13.908
Téng TN hoat dong 70.548  81.909  87.713  96.724  Batdong san dautu 0 0 0 0
Chi phi hoat dong -20.443 -22.546 -25.193 -28.128 Tai san Cé khac 59.593 44.693 51.397 59.107
LN trudc trich lap DP 50.105 59.363 62.520 68.596 Téng tai san 2.032.614 2.385.388 2.770.179 3.167.892
Chi phi trich lap DP 25115 -27.599  -22.921  -20.336 ﬁicNkﬁ :)/?:t rr]\l(;rc: nhphave 21814 154284 185141  203.655
LNTT 24,990 31.764 39.598 48.260 Tién gUi va vay cac TCTD khéac 304322 276.141 292710  321.981
Thué€ TNDN -4.945 -6.281 -7.813 -9.538 Tién gui ctia khach hang
1.410.899 1.606.317 1.855.296 2.139.156
LNST CDCT me 20.045 25.483 31.785 38.722 Phat hanh gidy t& c6 gia 115376  151.678 212349  244.202
Céc khoan ng khac 51.537 45892 45892 45892
CHi SO TAI CHINH FY2023 FY2024 FY2025F FY2026F Téng ng phai tra 1.906.742 2.236.883 2.593.786 2.957.523
Téang truéng Vén chi s6 hitu 125.011 147.534 174.117 207.684
Cho vay khach hang 16,1 16,6 17,8 153  Vénclat6 chictin dung 63511  63.584  63.584  63.584
Huy dong khach hang 129 13,9 15,5 153  Quyctatdchictindung 19044 25317 33142 42674
Thu nhap lai thuan 10,8 17,8 7,7 18,0 Chénh léch ty gia hoi doai 87 243 243 243
Thu nhap hoat déng 10,0 16,1 7,1 10,3 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 17,6 27,4 24,7 21,8 Loi nhuan chua phan phéi 42369 58390 78287 102525
Téng tai san 12,4 17,4 16,1 144  Loiichctac6dong thiéu sé 861 971 1.138 1342
V6n chti s& hitu 16,2 18,0 18,0 193  Tongcdngngudn vén 2.032.614 2.385.388 2.770.179 3.167.892
Kha nang sinh loi
NIM 2,9 2,9 26 2,7 Chisé dinh gid FY2023 FY2024 FY2025F FY2026F
CIR 29,0 27,5 28,7 29,1 EPS (déng/cp) 3.221 4,139 5.162 6.289
ROAA 17,0 18,5 19,5 20,0 P/E (x) 84 9,1 99 8,1
ROAE 1,0 11 1,2 13 BV (déng/cp) 23.279 27474 32424 38.675
Chat lugng tai san P/B (x) 1,2 1,4 1,6 13
Ty lé ng xau cho vay KH 11 12 12 11 DPS (d6ng/cp) 0 0 0 0
Du phong/Ng xau 167,2 174,7 172,6 184,9 Ty sudt ¢ tuic (%) 0,0 0,0 0,0 0,0
VCSH/T6éng tai san 6,2 6,2 6,3 6,6
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
Chovay/Téng TS 84,9 86,5 86,7 86,7 P/B 63.814 50% 31.907
LDR 81,8 85,8 87,0 87,5 RI 57.265 50% 28.632
CAR 9,3% 9,6% N/a N/a Gia muc tiéu (d6ng/cp) 100% 60.500

Lich st dinh gid
Théng 4/2025

Gid muc tiéu

45.200

Khuyén nghi
MUA

Thoigian

Dai han

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cdo nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao dugc
1ap trén co s& phan tich hoat déng ctia doanh nghiép, du phéng két qua kinh doanh dua trén nhimng dit liéu cdp nhat nhat nhdm xac dinh gia tri hgp ly ctia ¢ phiéu
tai thai diém phan tich. Chang t6i da ¢6 gdng chuyén tai day du nhirng dénh gia va quan diém cla ngudi phan tich vé cdng ty vao béo céo nay. Nha dau tu mong
mudn tim hiéu thém hodc cé y ki€n phan héi, vui long lién lac véi ngudi phan tich hodc béd phan hé trg khach hang ctia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat 1a VDSC) dugc thanh lap vao nam 2006, dugc phép thuc hién day du cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
béo lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky ching khoan. VDSC da ma rdong mang ludi hoat ddng dén cac thanh phé 16n trén toan quéc. Vai thanh
phan ¢ déng chién lugc cling la d6i tac 16n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cuing ddi ngl nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc vé
con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty ching khoan dau
tién quan tam phat trién doi ngl phan tich va uu tién nhiém vu cung cap cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & TuVan Pau Tu cung cdp cac bao cdo vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cao phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung P6 Thach Lam Lé Tu Quéc Hung Tran Thi Ha My
Head of Research Manager Manager Manager Senior Consultant
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn lam.dt@vdsc.com.vn hung.ltg@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530) +84 28 6299 2006

e Ngan hang e BDS dandung e Chién lugc Thi trudng e Kinh té vimo

Pham Hitu Luan

Cao Ngoc Quan

e Vatliéu xay dung
e BDS Khu cong nghiép

Lé Ngoc Hién

e Kinhtévimod

Nguyén Bao Hung

V6 Nguyén Vi Toan

Analyst Analyst Analyst Analyst Analyst
luan.ph@vdsc.com.vn quan.cn@vdsc.com.vn hien.In@vdsc.com.vn hung.nb@vdsc.com.vn toan.vnv@vdsc.com.vn
+84 286299 2006 (1526) +84 286299 2006 (2223) +84 286299 2006 (1524) +84 286299 2006 (1526) +84 286299 2006 (1530)
e Banlé e Cang bién e Thay san e Banlé e Kinht& vimo
e Hang khéng e Phan bdn e Ot6&Phutung
e Dét may e Tiéudung
Tran Thai Duong Nguyén Thi Quynh Giao Té Hanh Trang Lé Huynh Huong Nguyén Btic Chinh
Analyst Analyst Analyst Analyst Analyst
duong.tt@vdsc.com.vn giao.ntg@vdsc.com.vn trang.th@vdsc.com.vn huong.lh@vdsc.com.vn chinh1.nd@vdsc.com.vn
+ 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 +84 286299 2006 (1524) +84 286299 2006 (1530)
e Vatliéu xay dung (1530) e Ngan hang Dau khi e Tién ich cong céng
e BDS dandung
e BDS Khu cong nghiép
L]
Tran Ngoc Lan Anh Tran Thi Ngoc Ha Phan Thi Phuong Thao
Analyst Assistant Assistant
anh.tnl@vdsc.com.vn ha.ttn@vdsc.com.vn thao.ptp@vdsc.com.vn
+ 84 28 6299 2006 + 84 286299 2006 (1526) +84 286299 2006 (1526)
Ban 1é
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DICH VU PHAN TiCH & TU VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cdo nay dugc chuan bi cho muc dich duy nhat la cung cap théng tin va khéng nham dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé nao.
Céac quan diém va khuyén céo dugc trinh bay trong ban béo cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé clia tiing nha
d4au tu. Ngoai ra, nha dau tu ciing y thiic c6 thé c6 cac xung dot Igi ich anh hudng dén tinh khach quan cdia ban bao cao nay. Nha dau tu nén xem bao céo nay nhu
mot ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan bo trach nhiém déi véi quyét dinh dau tu cia chinh minh. Rong Viet Securities tuyét d6i khong
chiu trach nhiém déi véi toan bd hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan b hodc tiing phan thong tin hay y kién nao ctia ban
bao cdo nay.

Toan bo cac quan diém thé hién trong béo cao nay déu la quan diém ca nhan ctia ngudi phan tich. Khéng cé bat ky mét phan thu nhap nao clia ngudi phan tich lién

quan tryc ti€p hoac gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cao cao nay.

Thoéng tin si dung trong bdo cédo nay dugc Rong Viet Securities thu thap tir nhitng nguén ma chiing téi cho la dang tin cay. Tuy nhién, ching t6i khéng dam bao
rang nhitng théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia ching t6i 6 gid tri dén ngay ra bao cao va c6 thé thay d&i ma
khong can bao céo trudc.

Ban béo cao nay dugc gilt ban quyén va la tai san ctia Rong Viet Securities. Moi sy sao chép, chuyén giao hoac sifa déi trong bat ky trudng hgp nao ma khéng c6 su
déng y ctia Rong Viet Securities déu trai luat, BAn quyén thudc Rong Viet Securities, 2025.
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