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Securities CHO VAY & HUY bONG

THANHCONG

+  Q4/2024, CTG dat mirc ting trwwdng tin dung manh gan 17% (YTD) tir mlrc 9% cuia Q3. Dw no tang I&n chi yéu dén tir cho vay ngan han, do dé ching toi
cho rang déng lwc cho tin dung gia tdng dén tir viéc ngan hang cho vay hé tro bdo Yagi trong thang 10 vira qua khi CTG vira Ia ngan hang qudc doanh va co
dia ban hoat ddng manh & mién Bac.

+  Huy déng tién gtri cia CTG ciing c6 mirc tang t6t khi dat mirc 14% YTD va la mét trong nhirng ngan hang cé mirc chénh léch huy déng, cho vay th4p nhat
nganh. Nhw vay, CTG it bi &p lwc gia tang 1ai suét huy ddng so v&i cac ngan hang khac. Ngoai ra, CASA tiép tuc tiang |én mirc 25%, thé hién viéc thu hat
thém khach hang méi ctia ngan hang dang rat hiéu qua

+  No xau c6 xu hwéng giam tir mire 1.45% cuta quy 3 xudng 1.25% trong quy 4. Trong d6 ng nhém 3 & 4 gidm manh va phan I&n da chuyén sang ng' nhém
5. Tuy nhién vi théng tw tai co ciu no Yagi vira qua, ching t6i cho rang sd no xau thwe té cao hon nhwng ciing khéng qué anh huwéng dén ngan hang

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024  Q3/2024  Q4/2024

Cho vay khach hang (hop nhat) 1,229,579 1,238,483 1,245239 1,274,822 1,333,109 1,359,357 1,386,280 1,473,345 1,514,398 1,571,529 1,605,381 1,721,955
Tang truéng (YTD) 9% 10% 10% 13% 5% 7% 9% 16% 3% 7% 9% 17%
Trong d6: KHCN 414,000 446,000 458,000 473,000 487,000 503,000 512,000 556,000 556,000 591,000 622,000 -

SMEs 321,000 331,000 330,000 335000 339,000 346,000 358,000 345000 347,000 355,000 364,000 -
WB 416,000 395,000 388,000 399,000 421,000 422,000 424,000 470,000 492,000 499,000 502,000 -
DN FDI 67,000 64,000 62,000 60,000 70,000 75000 76,000 81,000 90,000 97,000 96,000 -
Khac 11,579 2,483 7,239 7,822 16,109 13,357 16,280 21,345 29,398 29,000 22,000 -

Tién giri khach hang (hep nhat) 1,212,678 1,205,567 1,189,723 1,249,181 1,272,350 1,310,048 1,310,324 1,410,899 1,427,665 1,466,830 1,516,890 1,606,155
Téng trwéng (YTD) 4% 4% 2% 8% 2% 5% 5% 13% 1% 4% 8% 14%
Trong d6: KHCN 600,276 600,373 587,723 620,843 666,712 681,225 685299 720,969 755235 772,000 792,000 -

SMEs 146,734 151,902 152,285 176,135 164,133 165,066 175583 177,773 178,458 186,000 203,000 -
WB 300,744 297,775 304,569 309,797 296,458 306,551 296,133 354,136 334,074 349,000 364,000 -
DN FDI 116,417 114,529 108,265 107,430 108,150 111,354 107,447 115,694 117,069 120,000 124,000 -
Khac 48,507 40,989 36,881 34,977 36,898 45852 45861 42,327 42,830 40,000 34,000 -

Phat hanh gidy t& cé gia (hop nht) 67,807 65447 80,824 91,370 111,592 112,618 87,879 115376 101,544 100,257 131,826 151,678
Téng truéng (YTD) 5% 1% 25% 42% 22% 23% -4% 26% -12% -13% 14% 31%

Tién gvi & cho vay lién ngan hang (hop nhét) 177,089 188,516 238,664 243,099 207,791 230,783 254,955 279,842 332,707 351,234 378,231 378,483

Huy déng & vay lién ngan hang (hop nhat) 194,898 217,177 232,869 210,160 177,279 263,938 288,613 304,424 325516 297,409 298,637 276,135

CASA 20.16%  19.90%  20.45%  20.02%  18.06%  18.74%  19.98%  22.55%  22.18% = 22.77%  23.15%  24.84%

No nhém 2 1.10% 1.25%  1.80%  2.35%  2.67% = 2.59% = 2.37% = 155%  1.59% = 1.44% = 1.44%  1.32%

NPL 1.25% 1.35%  1.42%  1.24%  1.28% = 1.27%  1.37%  113%  1.35%  1.57%  1.45%  1.25%

Ty l& bao no x4u 197.25% 189.62% 222.35% 188.43% 173.00% 168.86% 172.44% 167.22% 150.85% 113.77% 153.01% 170.75%




THU NHAP
THANHCONG

+  Thu nhap lai thuan cta CTG tang nhe |én hon 16 nghin ty (+12% YoY). Xu hwéng tang trong NIl tiép tuc &n dinh theo tang trwéng tin dung ctia ngan hang.
NIM clia CTG tiép tuc gilr dn dinh quanh mdrc 2.9% khi ma 14i suat huy déng & cho vay clia ngan hang trong thdi gian qua khdng co bién déng 16n

* Thu nhap dich vu giam so vé&i cung ky va quy trwéc, chi dat 1,200 ty (-20% YoY). Thu nhap khac cling giam nhe so v&i quy trwdc, tuy nhién mirc giam nay
cht yéu la do trong quy 3 CTG ghi nhan mtc thu nhap khac dét bién. Do d6, nhin chung thu nhap khac van dat mirc tang trwdng tét khi dat 3,700 ty (+59%
YoY) do hoat déng ban ngoai héi s6i néi trong quy 4.

«  Chi phi hoat déng c6 phan tdng cao so v&i cac quy trong ndm, khi CTG thwéng chi cac chi phi hoat déng I&n vao quy 4, CIR vi thé tang 1én mirc 31%

«  Két qua kinh doanh c6 sw dét bién dén tir trich 1ap dw phong. Tréi véi xu huwéng trich 1ap cao & x& ly dw phong dé “xir ly tai s&n xau an” nhw 4 ndm gan
nhét, trong két qua quy 4 ndm 2024, dy phong ctia CTG gidm manh vé mic binh thwdng. Chi phi tin dung chi con 0.6% so vé&i mirc 2% nhw cac quy
trwéc. Nhw vay, do dw phong giam, loi nhuan trwéc thué ting manh gap déi so véi quy trwé’c va tang 60% YoY khi dat hon 12 ngh‘ln ty.

+ Hién tai CTG dang c6 mtrc dinh gla P/B 1.4 lan, ngang murc trung binh qua khtr. Tuy nhién néu xu huéng giam trich lap dw phong tiép dién, két qua kinh
doanh cac quy sau cta CTG sé tiép tuc ting manh gap déi so VO’I cung ky, chwa ke dén viéc tai dinh gia. Vi vay, néu ky vong xu huéng gidm trich 1ap
tiép di&n, nha dau tw c6 thé mua véi gia muc tiéu 55 nghin VNB/ ¢b phiéu. Nguoc lai, néu quay lai trich 1ap cao trong quy sau, gia muc tiéu 2025 cho CTG la 45
nghin VNB/ cb phiéu

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024

Thu nhap I3i thuan (NII) 10,146 12,013 12,924 12,848 12,666 12,757 13,087 14,572 15174 15339 15578 16,312
Tang truéng Nil (YoY) -5% 10% 31% 24% 25% 6% 1% 13% 20% 20% 19% 12%
Thu nhap dich vu (NFI) 1,278 1,560 1,465 1,786 2,001 1,784 1,815 1,554 1,779 1,886 1,801 1,240
Tang trwdng NFI (YoY) 0% 15% 27% 54% 57% 14% 24% -13% -11% 6% -1% -20%
Thu nhap khac 2,646 2,368 2,935 2,612 2,351 3,230 2,491 2,350 2,114 2,415 4,537 3,733
Tang truéng thu nhédp khéc (YoY) 165% 28% 139% 12% -11% 36% -15% -10% -10% -25% 82% 59%
Téng thu nhap hoat déng (TOI) 14,070 15,941 17,324 17,245 17,018 17,772 17,393 18,475 19,067 19,640 21,916 21,285
Tang truéng TOI (YoY) 9% 13% 41% 24% 21% 11% 0% 7% 12% 11% 26% 15%
Chi phi hoat déng -3,821 -4,272 -4,847 -6,363 -4,314 -4,743 -5,082 -6,304 -4,807 -5,074 -6,095 -6,576
CIR 27% 27% 28% 37% 25% 27% 29% 34% 25% 26% 28% 31%
Lai thuan trwéc chi phi dw phong (PPOP) 10,249 11,668 12,477 10,882 12,704 13,029 12,311 12,171 14,259 14567 15821 14,710
Chi phi dw phong -4,427 -5,883 -8,321 -5,533 -6,724 -6,478 -7,440 -4,473 -8,049 -7,817 -9,269 -2,464
Lai (16) rong trwée thué (PBT) 5,822 5,785 4,157 5,349 5,980 6,550 4,871 7,699 6,210 6,750 6,553 12,245
Tang trwéng PBT (YoY) -28% 107% 36% 45% 3% 13% 17% 44% 4% 3% 35% 59%
COF annualized (*) 3.27% 3.39% 3.59% 4.29% 4.84% 5.09% 4.64% 4.05% 3.36% 3.05% 3.05% 3.05%
YEA annuazlied (*) 5.71% 6.16% 6.51% 7.09% 7.49% 7.63% 7.19% 6.84% 6.18% 5.82% 5.74% 5.70%
NIM annualized (*) 2.62% 2.95% 3.10% 3.00% 2.89% 2.85% 2.87% 3.05% 3.03% 2.96% 2.89% 2.87%
Credit cost annualized (*) 1.50% 1.91% 2.68% 1.76% 2.06% 1.92% 2.17% 1.25% 2.16% 2.03% 2.33%

(*) QUy hién tai x4/ Trung binh 2 quy gan nhét



TUYEN BO MIEN TRU

Gac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dya 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 cGa chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cdia 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 khéng 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 céc thdng tin trong b&o céo
nay. Cac thong 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 TICH

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 |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y 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

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

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