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TONG QUAN
THANHCONG

QUALITY MAKES DIFFERENCE

Dinh gia va luan diém dau tw:

Chung t6i khuyén nghi mua véi CTG gia muc tiéu 40.000 VNB/CP bang phwong phép dinh gia két
hop loi nhuan thdng dw, P/B, dwa trén cac luan diém sau:

CTG la ngan hang Nha Nwéc chuyén cho vay vén lwu déng phuc vu san xuat kinh doanh nén ¢6 rui
Gia ky vong (VND) 40,000 ro thap, hoat dong 6n dinh, NII, NFI téng trt.rc’yng.déu hang nam cung chi phi dworc téi wu tot
Trich lap dw phong dw kien giam tir 2025, gilp lgi nhuan trong doan 2025- 2028 tang trwdng cao.
Chung toi ky vong thi trwdng tai dinh gia lai CTG khi chat lwong tai san dwoc cai thién

Tém tat khuyén nghi

Gia hién tai (VND) — ngay 19/08/2024 32,650 x X
Diem tru:
« Chi phdi béi SBV nén CTG phai wu tién hé tro’ cho muc tiéu phat trién kinh té
Upside (%) 22 504 « Quy md tai san khé co tdc do tang trwdng nhanh & kho chi tra cé tirc tién mét vi rao can ty lé

+ Pinh gia luén & mirc ré so véi cac ngan hang qudc doanh khac

CO CAU CO DONG (19/08/2024) CONG TY CON & TY LE SO H(rU

CO CAU CO BDONG CTG (19/08/2024 M
1.2% _ 7.89% ( ) Vlethank’
5.7%

100% 100% 100% 100% | 100% 75.6% 73.4%

l l l l l l l

Quan ly no Chuyén tién

1.1% \\

64.46%

Aia: 1 R . s [k el Chirng khoén T
va khai thac C(:';‘I?n‘:‘r‘]e;ﬁ' toan ciu vangbacda  Quan |y quy ngan hang Bao hiem
tai san ngan ninh ng ngan hang quy ngan 0 =0T TMCP Coéng ngan hang

> hang TMCP 5 hang TMCP TMCP Céng ) TMCP Céng
hang TMCP Cona thuon TMCP Cong - o thwong Viét s
Cong thuong V'g 9 thuong Viét Coqg thwong thwong Viét Nam (HSX: thwong Viét
Viat Nam iét Nam Nam Viét Nam Nam cTS) Nam
= SBV = Ngan hang MUFG ;

= Prudential Viét Nam = TS chirc nwéc ngoai khac

Coéng doan Vietinbank Con lai

Nguén: VSD, CTG m



TUNG PHUC VU CHINH CHO NHOM DOANH NGHIEP NHA NU'OC LON,

THANHC .NG CTG PA DAN MO RONG SANG TEP KHACH HANG BAN LE & SMEs
QUALITY MAKES DIFFERENCE Nguén CTG, TCSC té’ng hO’p
KHCN & SMEs LA PONG LUC TANG TRUONG CHINH CUA CTG TRONG CTG DA CHUYEN TU PHUC VU CHU YEU CHO NHOM DOANH NGHIEP
NHO’NG NAM GAN PAY LON SANG PHUC VU NHIEU HON KHACH HANG BAN LE & SMEs NAY
TANG TRUONG DU NQ' CHO VAY HANG NAM THEO CO CAU DU’ NQ CTG THEO NHOM KHACH HANG
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Securities

TUY NHIEN CTG VAN GII* KHAU V| RUI RO THAP VOI DANH MUC TAI SAN AN TOAN

THANHCONG

QUALITY MAKES DIFFERENCE

Nguén: CTG, TCSC téng hop

CO CAU CHO VAY DOANH NGHIEP CHU YEU
CHO CAC NGANH SAN XUAT

CHO VAY BAN LE PHUC VU VAY MUA NHA &
VAY SAN XUAT KINH DOANH

CAC KHOAN VAY PA SO LA VON LUU PONG KY
HAN NGAN RUI RO THAP

CO CAU DU’ NQ' CHO VAY CTG
THEO NGANH NGHE
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Nganh khéac
m Xay dwng
B Thwong mai, dich vu

m Cong nghiép ché bién, ché tao

®Ban budn, ban I&, stra chiva 6 t6, xe may

CO CAU DU NO' BAN LE CTG
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m Vay tiéu dung Vay mua 6 t6 Khac

CO CAU CHO VAY CTG THEO KY
HAN
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m Cho vay ngan han ®Cho vay trung han ®Cho vay dai han
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HOAT DONG KINH DOANH LOI ON DINH, VO'I THU NHAP LAI & PHi TANG TRUONG DEU HANG NAM.

Securities

THANHCONG

CHI PHi HOAT PONG CUNG BU'O'C NGAN HANG TOI LU TOT

QUALITY MAKES DIFFERENCE

Ngudn: CTG, TCSC téng hop

THU NHAP LAI TANG DEU DAN HANG NAM BAT CHAP CHU KY KINH TE

THU NGOAI LAl TANG TOT NHO CAC DICH VU XUAT NHAP KHAU

THU NHAP LAI THUAN CTG

CAC MANG THU NHAP NGOAI LAI CTG

35.0% 32.3% 26.9% oo
30.0% 7
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%

60000 £2057 8000 _ 30.00%
47792 . 25.00%
50000
41788 6000 20.00%
40000 33199 35580 4000 15.00%
10.00%
[ [ o
20000 0 . 0.00%
10000 2019 2020 2021 2022 2023
0 = Thu nhap phi dich vy mmmm Thu nhap kinh doanh ngoai té & vang
2019 2020 2021 2022 2023 mmmm Thu nhap khéc % TOI
CHI PHi HOAT BONG TOI U TOT - -
* CTG duy tri dwgre NIM rat on dinh ttr 2.8 — 3% cung tang trwéng tin dung déu
CHI PHI HOAT BDONG/ TONG THU NHAP CTG dan ~10%/nam bét chap chu ki kinh té , nhér d6 thu nhap ai ctia ngan hang téng
45.0% 3 Au dan ha 5
o 38.8% trwdng déu dan hang nam
40.0% 35.4%

+ Nh& cé thi phan kha trong cac mang thé, xuat nhap khau, thu nhap tir phi cua
ngan hang ciing tang trwéng 6n dinh va ngay cang chiém co ciu cao trong
TOI

+ Chi phi cling dwoc ngan hang tét wu tét, CIR giam tir mirc 38% vé 29% va dw

kién tiép tuc gidm & duy tri & mirc thap nhe TOI tiép tuc ting trudng

2019 2020 2021 2022 2023 M



Vi LA NGAN HANG QUOC DOANH NEN CTG PHAI WU TIEN MUC TIEU HO TRO KINH TE
THANHCONG |

QUALITY MAKES DIFFERENCE

Ngudn: BCTC céac ngan hang, TCSC téng hop

CTG CO LAI SUAT CHO VAY RE & PHAI bl bAU GIAM LAI BE HO TRO'

NIM CUA CTG CUNG THUOC NHOM THAP NHAT NGANH, DAC BIET LA KHI
KINH TE NEN NIM KHONG NO RA TRONG CHU KY LAI THAP

SO VOI CAC NHTM LON KHAC

LAl SUAT CHO VAY, HUY PONG VA NIM CUA CTG SO SANH NIM CUA CTG VOl CAC NGAN HANG LON

KHAC TRONG NGANH (*)

10%
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9%
8%
10.00%
7%

6% 8.00%

5%
6.00%
4%
I
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2.00%
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0%

28 8 R R/ BB R L/ B R R/ LB R 8 L N X > x N X N >

S S e e cdFgrdrdcdFIdFFede T

B B B B B B B B B R R B B R B R B R 2. 3® ¥ 4% @ P B P PGP PP PP P

©O © © O B B P B N N N N ® O W w &~ =& N A N R i e ] A ] P A ] P
= | &i suat cho vay binh quan = |&i suat huy dong binh quan =—NIM Average Min Max CTG

(*) Bao gém: VCB, BID STB, ACB, TCB, MBB, VPB
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RAO CAN TY LE CUNG KHIEN NGAN HANG KHO TANG TRUONG NHANH VE QUY MO

- & TRA NHIEU CO TU'C TIEN MAT
QUALITY MAKES DIFFERE C.N G NgUén CTG, TT41/2016 TT-NHNN, TT22/2019 TT'NHNN, QD 22/2021/QD'TT9
LDR CTG LUON GIr QUANH MUC 82% SO VOI GIO1 HAN TOI BA 85% CAR CUNG DAO DONG QUANH 9% VA KHO CAI THIEN (*)
TY LE LDR CUA CTG TY LE CAR CTG
92.00% 12.00%
90.00% o210
88.00% % 9.14% % 98% % 31%
oo 00t 10.00% 8,504 8.96% 8.98% 8.94%
84.00% —
82.00% 8.00%
80.00%
78.00% 6.00%
R P PP LT PP LI IFIIPPPLEP
S B B T S S S 4.00%
FNF I NP FNFFFNP NP Q2/2021 Q4/2021 Q2/2022 Q4/2022 Q2/2023 Q4/2023
LDR LDR tbi da (SOBs) ===CAR CTG ====CAR t4i thiéu (TT41/2016)
QUY MO TAI SAN Vi THE KHO TANG NHANH NGAN HANG CUNG KHO €O THE CHIA cO TUC TIEN MAT CAO
TANG TRUONG CHO VAY CTG LICH SU CHI TRA CO TU’C CTG (%/MENH GIA)

2000000 20% 0.4
1500000 15% 0.3
1000000 10% 0.2
500000 5% 0.1 -

0 0% 0 [

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mmmm Cho vay khach hang (Gross) — em=YoY mCH tirc cd phiéu  mCH tire tidn mat

(*) Ty Ié s& hitu SBV tai CTG da cham gidi han duwéi 66% theo luét, vi thé nén CTG khong thé tdng vén bang cach phat hanh riéng Ié dwoc nira. Trong
khi néu phat hanh thém cho ¢6 déng hién hiu, SBV lai khéng c6 ngan sach mua dén dén viéc CTG khéng thé tang vén




DU NO' XAU CONG BO THAP, CHAT LWVONG TAI SAN CUA CTG VAN LA MOT DAU HOI LON
THANHCONG '

QUALITY MAKES DIFFERENCE NgUén CTG, SBV, TCSC t(";ng hO’p
DONG THAI BAT THUONG SAU CAC LAN DOI CHU TICH: THU NHAP LAI Q4/2018 GIAM MANH SAU KHI PAO NGU'QC LAI DU THU
Ang Nguy&n Van Théng 1am chd tich DIEN BIEN THU NHAP LAI & LAl DU THU CUA CTG
26/04/2014 CTG nhiém ky 2014 - 2019 20000
15000
R 10000
Ong Lé birc Tho dwoc bd nhiém thay 5000
02/11/2018 thé 6ng Thang lam chu tich CTG trudc I I I I I I I II I I
khi 6ng Théng hét nhiém ky ,3: AN A IR IS NS A S A A A A A A L L A L R i R iy s
NN AV Y O O O OV QY OV OV OV OV O
,\\rlz (19/ 'b\q'ob&\q’ ,\\"1/ qﬁ" ,b\"l/ d‘glz N q}q’ ‘b\q'obp' (},\\rlz (19/ 'b\q'ob‘\q' N q>‘1/ ,.b\rlz d‘glz N q}q’ ‘b\q'obp' ,\\’1/ ,19/

BCTC Q4/2018 c6 thu nhap lai gidm manh do dao

Q4/2018 ngwec ghi nhan cac khoan lai phai thu, dw ng tréai ® Thunhap lai thuan  WLai & phi phai thu

phiéu VAMC tang tré lai sau khi gidm vé 0 tir cudi

Q1 2018 CHI PHi DU PHONG CAO BAT THUONG SO VOI LUQNG NO XAU CONG BO

CHI PHi DI PHONG/ CHO VAY KHACH HANG CTG (*)

Ong Tran Binh Minh dwoc bd nhiém thay
07/09/2021 o o _ 2.50%
thé dng Tho lam cha tich CTG nhiém ky 2 00%

2019 - 2024 1.50%

1.00%
Chi phi dy phong clia CTG tang cao bt thwéng so véi no 0.50% I‘ I| I| |I | “ | II II |I “ ‘I ‘I I ‘l |I | |I ‘l ‘l
0.00%

x4u cong bd ctia ngan hang, sau khi trich lap thi CTG sé

Q4/2021 - nay SRR R I S S S S A R R S L L L L R Vs
dung dy phong ludn trong ky dé& x6a cac khoan cho vay \fL > {L X \‘1, \‘L {L (19 \f19 \‘19 {LQ \‘19 \‘19 \‘19 \‘19 \‘19 \‘19 \f19 \‘L \‘1/Q ‘19 \ﬂ/
NP NP P ISP ISP FFNF PPN

khéi s6 sach nham gitr ty 1& no' x4u di ngang
® Chi phi dw phong/ tdng no (trailling) ®NPL

(*) Téng chi phi dw phong 4 quy gan nhétl Trung binh cho vay khach hang 5 quy gan nhét

Trang8 | www.tcsc.vn




CAC DY AN BOT GIAO THONG CHAM DONG TIEN
LA MOT TRONG NH’NG NGUON AP LUC NO' XAU KE TREN

THAN H C.N G Nguén: Baodauthau, VnEconomy, CafeF, TCSC téng hop

QUALITY MAKES DIFFERENCE

Céac NHTM quéc doanh phai
ganh nhiém vu nay vi cac Cho vay dai han, nhung
khoan vay khéng hép dan

v&éi NHTM tw nhan

14i suat phai thap

Cacnganhang NGAn han , DOANH NGHIEP
Quéc doanh g g g TU NHAN
4 4 4 B vbn xay dwng, van hanh sé nam nhét dinh

Pam bao mot bién loi

R L N . DV AN BOT CHAM DONG
nhuan dt hap dan de GIAOTHONG TIEN
doanh nghiép chiu bd vén

Chuyén giao lai
cho Nha Nudc

NHA NUOC
bam bdo ngan hang sau khi t6i han
déng y cho doanh Cho phép ngan hang
nghiép vay gilr nguyén nhém ng

v&i cac khoan vay BOT

v & thanh no xéu

NO XAU <

TAI 30/09/2023, DU NO CHO CAC DU AN BOT GIAO THONG KHOANG 92.000 TY, NO' XAU CHIEM 3.82% VA NO' NHOM 2 TO'l 26.52%.
CTG ,VCB, BID, SHB LA 4 NGAN HANG TUNG BDU'Q'C CONG BO CHO VAY BOT NHIEU NHAT (~92% DU NQ BOT GIAO THONG NAM

2016), TUY NHIEN DU NQ CU THE KHONG bUQ'C CONG BO
Trang9 | www.tcsc.vn



DO Bl NGHI NGO’ VE CHAT LUQNG TAI SAN & DIEM YEU VE TY LE KHO CO THE KHAC PHUC,
CTG CO DINH GIA THAP NHAT TRONG NHOM NGAN HANG QUOC DOANH

UALITY MAKES DIFFERENCE

Nguédn Fiinpro

CTG CHi BUQC PINH GIA P/E DAO DONG QUANH 8-9 LAN, RAT THAP NEU
SO vVOI VCB & BID

TUWONG TY, TRONG KHI VCB CO P/B QUANH 3x, BID QUANH 2x THI CTG
CHi CO PINH GIA QUANH 1x

LICH SU’ PINH GIA P/E CAC NGAN HANG QUOC
DOANH

35
30

25

zo Wik

Y
15 ,JP\"‘J |

A M ;\“

0

1/2/2018 1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024

VCB CTG BID

0

1/2/2018

LICH SU BINH GIA P/B CAC NGAN HANG QUOC
DOANH

1/2/2019 1/2/2020 1/2/2021 1/2/2022 1/2/2023 1/2/2024

VCB CTG BID
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CHUNG TOI KY VONG NAM 2024 SE LA BiNH CUA VIEC TRICH LAP VA GIAM DAN TU 2025.

MUC DUV PHONG GIAM SE GIUP LOI NHUAN TANG TRUONG AN TUONG
QUALITY MAKES DIFFERENCE Ngu(‘jn CTG, TCSC
HANG NAM, CHI PHi DU PHONG CUA CTG PA TUONG PUONG LOI CHUNG TOI KY VONG DU PHONG SE DAN GIAM VE MUC BINH THUONG
NHUAN TRUO'C THUE CUA CONG TY (*) T’ 2025 VA HO TRQ' CHO LOI NHUAN TANG TRUONG MANH
CHI PHi DI PHONG & LOI NHUAN TRUO'C THUE DY PHONG KQKD CTG 2024F - 2028F (KICH BAN
CTG CO' SO)
30000 80000 35%
70000 0
25000 30%
60000
25%
20000
50000
20%
15000 40000
15%
30000
10000
10%
20000
5000
10000 I I 5%
0 0 0%
2019 2020 2021 2022 2023 2023 2024F 2025F 2026F 2027F 2028F
® Chi phi dw phong rii ro tin dung m Téng loi nhuan trwde thué mmmm Chi phi dw phong rdi ro tin dung = Téng loi nhuan trwdc thué === YoY (LNTT)

(*) Theo CTG, ftr 2025 tré di, chi phi dw phong/ dw ng khoang 1.2 — 1.4%/ndam so v&i murc 2% nhuw hién tai



TUY NHIEN TRONG NGAN HAN 2024, CTG KHONG CO CAU CHUYEN QUA HAP DAN PE PAU TU,

VI THE MUC GIA MUC TIEU 40,000 SE LA CON SO PHU HOP
THANHCONG

QUALITY MAKES DIFFERENCE (*) Ty trong tirng phwong phap: P/B 0.7, RI 0.3

Ngubn: TCSC

Scenario P/Bx 2024F Re Kich ban i i TARGET PRICE
* NIM trung binh giai doan 2025 — 2028 ~2.8-2.9%
» Tang trwdng tin dung trung binh ~10%/nam

Bear 1.25 18.5% < Chi phi dw phong con cao trong 2025 34 492 15% 40!000 VND/CP
* FED ha lai suat 1 lan trong 2024, VNINDEX ~ 1250 vao ’
cudi nam % UPSIDE

NIM trung binh giai doan 2025 — 2028 ~2.95%
Tang trwdng tin dung trung binh ~12%/nam
Chi phi dw phong dat dinh trong 2024
FED ha lai suét 2 |an trong 2024 vao thang 9, méi truéng 39,545
|3i suat Viét Nam chi tdng ~1%, VNINDEX dao dong
quanh 1.300 vao cubi ndm
* NIM trung binh giai doan 2025 — 2028 ~3%
* Tang trrong tin dung trung binh ~13-14%/ndm xAau va giam trich 1ap dw phong trong cac nam sau. Véi
» Chi phi dw phong dat dinh trong 2024, thi trwéng tai . .
Bull 1.45 14.82%  dinh gi4 1ai CTG. 43,286 35% hoat ddng kinh doanh I8i &n dinh & tang trwdng déu, méi
* FED ha lai suat 2 1an trong 2024 v&i mrc giam 1&n . ;
(50bps) tao diéu kién cho lai suat quay lai giam vao Q4, dong chi phi dy phong giam di sé déng goép rat Ién vao lgi
VNINDEX ~ 1.350 vao cubi ndm . . 4 oz s . .
GIA MUC TIEU CUOI NAM 2024 nhuan cua ngan hang. Vi thé, dé dau tw vao CTG & c6

Base 1.35 15.32% 50%

Cau chuyén chi yéu ciia CTG sé 13 viéc xtr ly xong no

murc sinh lgi I&n, NDT can ¢6 tam nhin & thei gian nam
gitr dai han (it nhat phai téi nam 2025 — 2026).

DINH GIA CTG THEO CAC PHUONG PHAP

* Gia muc tiéu base case

46,600 n £ N X ix Ay A2
Tuy nhién, chat lwong tai san cua CTG van la mét dau hoi

RI * I&n vi khéng dwoc cong b cu thé, do d6 xu hwéng trich
lap dw phong clia CTG khong thé dw doan dwoc va dwa

37,200 ]
chu yeu trén ky vong cua chung t6i. Day ciing chinh la

P/B * ar , X . a2 5 2 . X 5
rui ro I&n nhat khi dau tw vao co6 phiéu nay.




Securities

THANHCONG

QUALITY MAKES DIFFERENCE

CAN DOI KE TOAN
TONG TAI SAN

Tién mat, vang bac, da quy
Tién gtri tai SBV

Tién glri & cho vay TCTD khéc
Chirng khoan kinh doanh
Cdng cu tai chinh

Cho vay khach hang

Mua n¢

Chirng khoan dau tw

Gop vén, dau tw dai han
Tai san cb dinh

BéAt dong san dau tw

Tai san Co6 khac

NQ PHAI TRA VA VON CHU SO HO'U
No chinh phi & SBV

Tién glri va vay TCTD khac
Tién gli ctia khach hang
Cdng cu tai chinh

Vén Gy thac dau tw

Gidy to c6 gia

No khac

Vén diéu 1&

Thang dw c6 phan

Vén khac

Quy cla tb chirc tin dung
Chénh I&ch ty gia hdi doai
Loi nhuan chwa phan phdi
Loi ich clia cb ddng thiéu sé

PHU LUC 1: BAO CAO TAI CHINH (KICH BAN CO SO)

2023 2024F 2025F 2026F 2027F
2,032,614 2,256,064 2,444,150 2,724,701 3,030,865
9,760 10,000 12,221 13,624 15,154
40,597 30,180 61,104 68,118 75,772

279,842 350,000 268,856 299,717 333,395

2,488 2,259 2,259 2,259 2,259
0 0 0 0 0
1,445,572 1,635,783 1,849,400 2,068,927 2,308,391
0 0 0 0 0
181,211 160,139 176,837 194,495 213,920
3,426 3,944 4,344 4,794 5,294
10,126 9,572 9,790 9,741 9,692
0 0 0 0 0
59,603 54,186 59,339 63,027 66,989

2,032,614 2,263,814 2,444,150 2,724,701 3,030,865
21,814 111,855 50,000 50,000 50,000
304,322 295,000 312,500 325,625 339,406

1,410,899 1,537,269 1,714,194 1,926,327 2,153,322

556 1,378 1,378 1,378 1,378
2,238 2,233 2,233 2,233 2,233
115,376 115,000 126,500 139,150 153,065
51,537 54,081 61,287 67,673 74,671
53,700 53,700 53,700 53,700 53,700
8,975 8,975 8,975 8,975 8,975
836 836 836 836 836
19,044 22,527 26,682 32,092 38,907
87 183 183 183 183
42,369 59,784 83,647 114,236 151,582
861 994 1,200 1,458 1,772

Nguébn: TCSC
KET QUA KINH DOANH 2023 2024F 2025F 2026F 2027F
NIl 52,957 61,671 67,594 74,403 83,146
NFI 7,114 7,665 8,600 9,635 10,724
Kinh doanh ngoai héi & vang 4,248 4,930 5,423 5,966 6,562
Chirng khoan kinh doanh 293 123 300 300 300
Chtng khoan dau tw (154) (140) - - -
Khéc 2,469 4,665 6,520 7,600 8,680
Tdng thu nhap hoat déng 70,548 79,325 88,837 98,353 109,912
Chi phi hoat déng (20,443) (21,103) (22,312) (23,813) (25,511)
Chi phi dw phong rui ro tin dung (25,115) (28,400) (27,625) (25,535) (25,062)
Téng loi nhuan treéce thué 24,990 29,822 38,900 49,005 59,339
fgﬁ%ﬁ' IIOUY kD LY (4.945) (5921) (7.780) (9,801) (11,868)
Loi nhuan sau thué 20,045 23,902 31,120 39,204 47,471
CHi SO TAI CHINH (* 2023 2024F 2025F 2026F 2027F
NIM 2.85% 2.95% 2.95% 2.95% 2.95%
CIR 28.98% 26.60% 25.12% 24.21% 23.21%
ROA 1.04% 1.11% 1.32% 1.52% 1.65%
ROE 17.12% 17.52% 19.27% 20.19% 20.24%
CREDIT COST 1.83% 1.81% 1.56% 1.29% 1.13%

(*) Chuang t6i cho rdng véi CTG, viéc theo ddi COF, YEA khoéng quan trong vi ngan hang sé diéu chinh YEA theo COF d@é NIM duy tri quanh 3%



THANHCONG

Securities

PHU LUC 2: LICH SU BINH GIA

QUALITY MAKES DIFFERENCE

Nguén: Fiinpro, TCSC téng hop

SO SANH DINH GIA P/E FWD 2024 CAC NGAN HANG SO SANH DINH GIA P/B FWD 2024 CAC NGAN HANG

16.0 3.0
14.0 - >0

' 2.5
12.0 11.1 L
10.0 92 2.0

7.4 7.4 1.4
8.0 15 1.3 1.3
6.3 - 1.2

L, ol 6.2 6.0 - 11 1.0 1.0 1.0

. 1.0

4.0

2.0 0.5

0.0 0.0

ACB BID CTG HDB MBB STB TCB VCB VIB VPB ACB BID CTG HDB MBB STB TCB VCB VIB VPB
LICH SU DINH GIA P/E CTG LICH SU DINH GIA P/B CTG
18.00 2.50 25.00%
16.00
14.00 2.00 20.00%
12.00 f ™
1.50 15.00%

10.00 .

8.00 sty T Ay

1.00 10.00%

6.00

4.00 0.50 5.00%
2.00

0.00 0.00 0.00%

01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 01/02/2024 01/02/2019 01/02/2020 01/02/2021 01/02/2022 01/02/2023 01/02/2024
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TUYEN BO MIEN TRU

Géac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dva vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cia chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao céac théng tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khong dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung cac thong tin trong b&o céo
nay. Cac théng tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TIiCH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban 1é, F&B, Logistics & CNTT Ngéan hang & Kinh té vi mo Dét may, Héa chat, G6 & Thuiy san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Nhén vién phén tich Nhén vién phén tich Nhén vién phén tich

DAu khi Ban & Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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