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Ting trudng vu ot troi

Loi nhuan ting trwéng manh mé tir mirc nén thap

- LNTT 3Q24 ting +34.5% n/n 1én 6,553 ty ddng nh& thu nhap l4i thuan tang
(+19% n/n) va thu nhap tir thu hdi no xau cao, bu dép cho chi phi dw phong
rdi ro tang (+25% n/n) va chi phi hoat dong tang (+20% n/n).

- LNTT 9T24 tang +12.1% n/n 1én 19,513 ty déng, hoan thanh 68% ké hoach
nam 2024.

Tin dung ban lé tang trwwédng cao hon

- Tang trwdng tin dung 3Q24 (TTTD) tang +9.0%svdn, twong dwong v&i mirc
+9.0%svdn cla nganh va +8.7%svdn trong 3Q23. Tin dung FDI/ Ban 1 dan
dét tang trwdng lan lwot dat +17.8%/+11.8%svdn, tiép theo 14 tin dung doanh
nghiép I&n (+6.8%svdn) va tin dung SME (+5.5%svdn). Cho vay san xuét va
kinh doanh la nhirtng yéu t6 dong gép chinh vao phan khtc cho vay ban 18,
trong khi d6 cho vay thé chap van di ngang.

- Muc tiéu TTTD 2024 cta CTG la 14-15%, phu hop v&i tang trwdng tin dung
ctia nganh. CTG tap trung vao ca nhan, SME va FDI trwéc khi can dbi cac
khoan vay doanh nghiép. Ngan hang ky vong ban 1& va SME sé& phuc hdi nh&
diéu kién kinh doanh thuan Igi hon.

- NIM 3Q24 duy tri mirc 2.96%, so v&i 2.95% trong 3Q23 va 3.0% trong 2Q24.
Ty 16 CASA 3Q24 céi thién nhe I1én mrc 22.8%, so v&i 22.5% trong 2Q24 va
19.8% trong 3Q23. Ngan hang ky vong NIM 2024 sé duy tri ty 1é nhw 2023
trong treong hop co s& hoac gidm nhe trong trwong hop khong tich cuec.

2019A 2020A 2021A 2022A 2023A
Tbng thu nhap (VND bn) 40,519 45,357 53,157 64,117 70,659
Tang trudng (% YoY) 42.4 11.9 17.2 20.6 10.2
LNTDPTD (VND bn) 24,785 29,288 35,971 45,109 50,215
LN rong (VND bn) 9,461 13,720 14,089 16,775 19,992
EPS (VND, adj.) 1,966 3,200 2,510 3,491 3,723
Tang trwéng (% YoY) 38.7 62.8 (21.6) 39.1 6.6
PB (x) 1.9 1.5 15 1.4 1.4
PE (x) 19.9 11.8 11.5 9.2 10.4
P/LNTDPTD (x) 7.2 6.1 4.9 4.0 35
NIM (%) 2.9 2.9 3.0 3.0 2.9
ROE (%) 13.2 17.0 15.9 16.7 17.1
ROA (%) 0.8 11 1.0 1.0 1.0
Suét sinh loi ¢ e (%) 1.28 2.32 0 0 0
CAR (%) 9.0 N/A 9.1 8.9 9.4

Ghi cht: LN rong, EPS va ROE dua trén loi nhuan sau thué cta cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Panh gia Khéng xép hang
Gia muc tiéu

Lén/ Xubng

Stock Data

VNIndex (15/11, diém) 1,224
Gia cp (15/11, ddng) 33,100
Vén héa (ty déng) 177,747
SLCP Iwu hanh (trigu) 5,370

Cao/ Thép 52 tuan (déng) 37,000/26,050
GTGDTB 6T (ty ddng) 264

Ty Ié CP tw do/ S& hiru NN (%) 35.5/26.6
Cb dong l6n (%)

SBV 64.46
Mitsubishi 19.73

Bién dong gia cd phiéu

1M 6M 12M
Tuyét dbi (%) (84) 23 225
Twong d6i véi VNI (%p)  (4.0) 34 114

Xu hwéng gia cd phiéu
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Ngan hang Céng thwong (CTG)

Ty Ié no xau dwoc kiém soat

- No x4u 3Q24 (nhém 2-5)/(nhém 3-5) gidm xubng 2.9%/1.4% (so v&i 3.0%/1.6%
clia 2Q24). No xau tap trung vao nganh bat déng san, vat liéu, va van tai.
Theo Ban lanh dao, CTG da thwc hién trich 1ap dw phong rui ro than trong
trong 9T24 va c6 thé chi ghi nhan tir 1,000-3,000 ty déng trong 4Q24

- No tai ciu trac dén cudi 3Q24 chiém dwéi 3,000 ty ddng (~ 0.19% téng dw
no) va da trich 1ap dw phong day du.

- LLCR tang t&» 114% trong 2Q24 1&n 153% trong 3Q24, van thuéc nhém cao
nhét trong nganh.

Khuyén nghi va xép hang.
- CTG dang giao dich & mirc PB la 1.29x, so v&i mrc trung binh 1.53x clia cac
cbng ty cung nganh va trung binh 5 nam la 1.3x.

Bang 1: Két qua kinh doanh Bon vi: (ty ddng, %)

3Q23 2Q24 3Q24 ql/g nin 9T23 9T24 n/n
Thu nhap thuan 13,087 15,339 15,578 1.6 19.0 38,511 46,091 19.7
Téng thu nhap 17,393 19,640 21,916 11.6 26.0 52,183 60,624 16.2

Lgi nhuan trwéc trich 1ap dy phong 12,311 14,567 15,821 8.6 28.5 38,044 44,647 17.4

LNTT 4,871 6,750 6,553 -2.9 34.5 17,401 19,513 12.1
Ngudn: FiinproX, D& liéu cong ty

Biéu d6 1. Ng xau va ty Ié bao phii ng xau Bi€u d6 2. NIM va chi phi vén
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Ngudn: Ngan hang, KIS Research
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Ngan hang Céng thwong (CTG)

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
* Ban: Téng loi nhuén ky vong la -5% hoac thap hon.
® KIS Vietnam Securities Corp. khéng cung cap gia muc tiéu véi cb phiéu khuyén nghi Nam gii» hosc Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
e Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cdo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan clia ching t6i vé cong ty dwoc phan tich trong
bao cdo. Chlng t6i cling x4c nhan rang ching téi d&, dang va sé khong nhan dwoc cac khodn loi ich ca nhan nao, lién quan dén khuyén nghj va quan diém trong bao
cdo, mot cach tryc tiép hodc gian tiép.

m  Thong tin céng khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trvdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khdng ndm gitr 1% hoéc nhidu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va céc bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hodc ddng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 15/11/2024.

KIS Vietnam Securities Corp. da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao cao nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 15/11/2024.
KIS Vietnam Securities Corp. khéng phat hanh ching quyén cé ddm bam véi cd phiéu Ngan hang Céng thuong (CTG) va khong la cong ty tao 1ap thi truong.

Nguoi thie hién: Phong phan tich




Ngan hang Céng thwong (CTG)

Mién Trir Trach Nhiém

Bao céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dwgc thire hién va phat hanh béi phong phan tich clia KIS Vietnam
Securities Corp., cdng ty dwoc cip gidy phép dau tw ctia Uy ban Ching khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi thuc hién
va phat hanh bao cdo phan tich nay va céc tai liéu marketing, dwoc cap chirng chi hanh nghé va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dugc sao chup, nhan ban ho&c xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng dwoc sw
chép thuan bang van ban clia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap théng tin. Ban bao cao nay khdng nén va khong dwoc dién gidi nhw mét dé nghi mua hoadc
ban ho#c khuyén khich mua hodc ban bt ctr khodn dau tw nado. Khi xay dwng ban bao céo nay, ching t6i hoan toan da khong can nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu céu cu thé clia cac nha déu tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tieng hoan canh. KIS Vietnam Securities Corp. khéng dam bao nha dau tw sé
dat dwoc lgi nhuan hodc dwoc chia sé loi nhuén tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan bao cao nay. Thong tin va nhan dinh cé thé thay doi bat ct Itc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh dau tw cudi ciing phéi dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyén (© 2024 cua KIS Vietnam Securities Corp.. Bao cdo nay khdéng dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hoac tiét 16 cho bét ky ngudi nao khac ma khong dwoc sw chép thuan bang van ban clia KIS Vietnam Securities Corp..




