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WISDO T I CC ]
NHTM Cé phan Céng Thwong Viét Nam - CTG Tai chinh
Vwot ky vong véi tang tredng bt pha - [Cao hon dw
Gia hién tai VND38.000 ph(')ng]
Cao nhét/thap nhéat 52 VND38.900/30.150 B . e . o a
tudn LNTT hgp nhat Q4/24 tang manh 59,1% svck, nhé tang trwdng thu nhap 1ai 6n
Gia muc tiéu VND39.900 dinh va thu nhap ngoai lai bat tang manh mé.
Cap nhat gan nhat 21/11/2024 LN rong 2024 tang 26,8% svck, hoan thanh 111% dw phong cua chiing toi, nhos
Khuy&n nghi gan nhat Kha quan tang trwedng tin dung manh mé, kiém soat chi phi hiéu qua va chat lwgng tai san
cadi thién.
Consensus -4,3%
Tidm néing tang gié 5,0% Chting t6i s& can nhac diéu chinh gia myc tiéu hién tai 1a 39.900 VND sau khi
danh gia ky hon két qua kinh doanh vwot trdi trong Q4/24 ctia ngan hang.
Ty suét cb tirc 0,0% i . . < X
B a Tiép tuc day manh cac nguon thu 16i dé thuc day hiéu qua kinh doanh
Tong ty suat sinh | 5,0% . j
Trong Q4/24, tdng thu nhap hoat déng (TOI) cta CTG tiép tuc tang trwdng manh mé,
S vai thu nhap 1ai (NI1) tang 11,9% svck va thu nhap ngoai 1ai (Non-Il) tang manh 27,4%
Thi gia von (tr USD) 8.135,7 svck. Két qua tich cwe ctia NIl dén tr tang trwdng cho vay vwot trdi, dat mire 16,9%
GTGDBQ 3 thang (tr USD) 8.1 so0 v&i mire 15,1% cla toan nganh.Trong khi d6, Non-II tang nh¢ thu nhép khéac rong
S& hitu NN (tr USD) 252.0 (+70,8% svck) tiep tuc da tang va thu nhap tlr kinh doanh ngoai hoi (Q4/24: +37,7%
. svck so v&i Q3/24: -46,4% svck) cung véi thu nhap tir danh muc dau tw (Q4/24:
SLCP Iwu hanh (r) 53700 +11,5% svck so v&i Q3/24: -36,8% svck) bat tang trd lai.
CTG VNI R
T - U'u tién tang trwéng cho vay hon duy tri bién lai thuan (NIM)
P/E trwot 8,1x 13,3x .
P/B hién tai 15¢ 17 NIM Q4/24 giam nhe xubng mirc 2,87% (-2 diém co ban sv quy trwde, -18 diém co
T ' ' ban svck) do loi suat tai san (AY) gidm 4 diém co ban sv quy truéc, trong khi chi phi
ROA (%) 1,2% 2,1% vén (COF) gan nhw khong ddi (-1 diém co' ban sv quy trudc). AY trong Q4/24 chi
ROE (%) 18,5% 13,3% giam nhe nh¢o CTG gia tang ty trong dw no trung va dai han 1én 28,2% (+0,2 diém %
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VietinBank dwoc thanh [ap nam 1988 sau khi tach
khéi Ngan hang Nha nwéc Viét Nam. Ngan hang
hoat dong trong linh virc huy dong vén, kinh doanh
va cung cap cac dich vu tai chinh lién quan. Dén
nay, ngan hang van gitr vitng VI thé 1a mot trong
nhitng ngan hang thwong mai c6 phan dan dau vé
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sv quy trwdce). Trong khi d6, mac du lai suat huy dong toan hé théng cé xu huwéng
tang, COF cta CTG van 6n dinh nho ty 1€ CASA Q4/24 tang manh 1én 24,5%, mirc
cao nhat dwgc ghi nhan.

Quan ly chi phi hiéu qua hé tre’ lgi nhuan

Chi phi dwoc kiém soat tét khi chi phi hoat ddng trong Q4/24 chi tang 4,3% svck, gilp
ty 1& chi phi/thu nhap gidm xuéng 30,9% (-341 diém co ban svck). Diéu nay gitp cho
lgi nhuan trwdc dy phong (PPOP) Q4/24 tang 20,9% svck, va cd nam hoan thanh
101% dw phéng cua chung toi.

Chét lwong tai san cai thién thac day ting trwéng loi nhuan

Chéat lwong tai san cla CTG tiép tuc dwoc cai thién, khi ty 1&é no x4u (NPL) va ty lé
no nhém 2 1an lwot gidm xuéng mire 1,25% (-20 diém co ban sv quy trudc, +12 diém
co ban svck) va 1,32% (-12 diém co ban sv quy trwdc, -23 diém co ban svck) trong
Q4/24. Ngoai ra, ty 1& x6a ng gidm xudng con 1,17% vao cubi Q4/24, phan anh chat
lwong tai sén da dwoc cai thién. Chéat lwong tai san tét 1én giap CTG giam chi phi dw
phong (Q4/24: -44,9% svck, ca nam chi hoan thanh 91% dy phdng cla chung t6i),
tlr d6 hé tre loi nhuan cla ngan hang, véi ROE Q4/24 tang manh lén 26,9%.

Dw phéng Thc té /

Q4/23 Q4/24 Q3/24 2023 2024 2024 Dwphdng
Thu nhép 4 (svck) 14,7% 11,9% 19,0% 11.1% 17,6% 15,9% 101,7%
Thu nhap ngoai lai (svck) -4.2% 27 4% 47 2% 7.7% 11,0% 17,5% 94,4%
Chi phi hoat déng (svck) 0,8% 4,3% 19,9% 6,5% 10,3% 13,2% 97 5%
Loinhuén trude dy phong (svek) 15,6% 20,9% 28 5% 11,8% 18,2% 17,6% 100,7%
Chi phi dy phong (svek) -13.3% -44,9% 24 6% 5,6% 9,9% 20,6% 91,1%
Loi nhuén trudrc thué (svek) 43,4% 59,1% 34,5% 18,1% 26,5% 14,6% 110,9%
Tang trwéng cho vay 15,6% 16,9% 15,8% 15,6% 16,9% 12,0%
Téng tredng tién goi 12,9% 13,8% 15,8% 12,9% 13,8% 10,0%
Bién I3i thuén 3.1% 2,9% 2,9% 2,9% 2,9% 29%
Loi suét tai san 6,8% 57% 5,7% 7.2% 58% 6,5%
Chi phivén 4.1% 3.0% 31% 4.6% 3.1% 3,8%
Tylé CASA 22.2% 24 5% 22 8% 22.2% 24 5% 24,0%
Ty |é chi phi/ Thu nhép 34,1% 30,9% 27 8% 28,9% 27,5% 28,2%
ROAE 19,6% 26,9% 15,1% 17.0% 18,5% 16,8%
T§ 1& no x&u/ Dw no cho vay 1,13% 1,25% 1,45% 1.13% 1,25% 1,39%
Ty |é nonhém 2/ Dw no cho vay 1,55% 1,32% 1,44% 1.55% 1,32% 1,55%
Ty 1& bao phi ng xAu 1672% 170,7%  1530% 1672%  170,7% 163,3%
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Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung ndi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh & ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghj dau tw duoc duwa ra dwa trén kha ndng sinh 167 dw kién cua cé phiéu, duoc tinh bang téng cda (i) chénh léch phén trdm
gitra gid muc tiéu va gié thi truong tai thoi diém céng bé bao céo, va (ii) ty suét cé tire du kién. Trir khi duoc néu ré trong bao céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 théng.

Khuyén nghij Dinh nghia:

nganh

TICH cyc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieéng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng gia quyén

Barry Weisblatt - Giam déc Phan tich
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Céng ty Cé phan Chirng khoan VNDIRECT
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Dién thoai: +84 2439724568
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