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Bao cao Cap nhat
Khuyén nghi MUA
HOSE:CTG
Ngan hang
Gia muctiéu (VND) 50.200
Gia hién tai (VND) 30.050
Ty lé ting gia +67,1%
Suét sinh Igi c8 tuc ky vong 1,5%
Téng ty suat Igi nhuan +68,6%

Dién bién gia ¢ phiéu (%)
YTD 1T 3T 12T
Tuyét déi -14,6 1,0 -55 -9,0
Tuongddi  -9,9 32 -19 -141
Nguén: FiinPro-X
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Co cau sé hitu

Ngan hang Nha nudc 64,5%
Tokyo-Mitsubishi UFJ 19,7%
Khac 15,8%
Théng ké 4-Thg11-26
Ma Bloomberg CTGVN
(T\;’,jgl)cm 52 tuan 28.400-43.050
SL luu hanh (triéu cp) 7.767
Vén hoa (ty déng) 233.397
Vén hoa (triéu USD) 8.977
Room kh&i ngoai con lai (%) 5,6
Ty lé cp luu hanh ty do (%) 15,8
KLGD TB 3 thang (cp) 7.294.483
VND/USD 26.000
Index: VNIndex / HNX 1.699,62/

Tel: (+84) (28) 7300 7000

CTG-MUA

04/11/2026

NGAN HANG TMCP CONG THUGONG VIET NAM

Chuing t6inang 0,4% gia muc tiéu 1 nAm 1én 50.200 déng/cp do nang 6,7%/18,8%
du phong LNTT 2026F/27F va dgi gia muc tiéu 2027F, mac du ching t6i ha P/E
muc tiéu tir 9,4x xudng 8,0x do ky vong ting trudng Igi nhuin cham lai trong nam
2027F. Duy tri khuyén nghi MUA.

9T2026, LNTT dat 39.557 ty déng (+33,9% svck), hoan thanh 87,6% ké hoach
PHDCD va 74,2% du phéng 2026F méi (53.303 ty dang, +22,7% svck).

LNTT Q3/26 dat 13.689 ty déng (+29,0% svck, -7,1% sv quy trudc), cao nhat hé
théng. Thu nhép 13i thuén +27,0% svck trong khi chi phi hoat déng chi +19,3% (CIR
25,1%). Tuy nhién, Igi nhudn van gidm sv quy trudc do chi phi dy phong tang 46,8%
nham cting c6 bé dém dy phong.

Tin dung tdng chdm hon nganh (+2,3% sv quy trudc, +7,4% sv dau ndm so vdi
+11,6% cua hé théng). Tin dung tdng cham trong suét 04 quy vuia qua do CTG dang
uu tién NIM va chét lugng tai san hon la mé&réng quy mé.

NIM duy tri da tang, +14 bps sv quy trudc 1én 3,06%, nhd Igi suat cho vay tang 54
bps I&n 8,42% trong khi chi phi vén dugc diéu hoa nha tién gli kho bac va CASA kha
cao (23,4%). Du dia md réng NIM hep lai, khi NHNN chi dao gidm lai suat cho vay
quyét liét, NIM 2026F/27F dy phong & 2,98%/2,90% (+31 bps/-8bps).

Thu nhap ngoai l3i +28,4% svck nha13i dich vu +56,7% va ngoai hdigép 2,1 1an svck.
Thu héing da xi ly gidm 24,5% svck do thi trudng BDS kém thanh khoan.

Chat lugng tai san 6n dinh. Ty 18 ng chuyén qua han gidm con 0,2%/quy, dudi trung
binh lich str0,36%. NG xau di ngang & 1,2%, ng nhém 2 tédng 14 bps 1én 1,08%, ty &
bao phii ng xau tang tir 134% lén 160%, tao du dia x{ ly ng trong Q4 dé duy trichat
lugng tai sdn ma khéng gay ap luc [én Igi nhuéan.

LNTT 2027F du phéng dat 62.638 ty déng (+17,5% svck), nhd tin dung ting 15%
va chi phi tin dung gidm vé 1,1%. Do téng trudng |gi nhuan 2027F dy kién chdm lai so
véi 2026F, chung téi ha P/E muc tiéu xudng 8,0x, tucng (ing gia muc tiéu 1 nam
50.200 déng/cp.

Thitrudng dudng nhu dang chiét khau cho viéc Igi nhuan 2027F tdng cham lai, khitin
dung tdng chdm va hiéu tng NIM ma réng da phan anh phan 16n trong ném 2026F.
Tuy nhién, véi P/E hién chi 5,8x, thap hon trung vi lich st (9,3x) hon 1,5 dd léch
chudn, muc chiét khdu nay 1a qua sau déi vai CTG. Duy tri khuyén nghi MUA.

(Bon vi: ty déng) 2023 2024 2025 2026F 2027F
Tang trudng tin dung 15,5% 16,8% 15,6% 10,5% 15,0%
NIM 2,94% 2,95% 2,67% 2,98% 2,90%
Ty Ié thu nhap ngoai lai 24,9% 23,8% 23,9% 22,9% 23,4%
Tang trudng téng thu nhap 10,0% 16,1% 6,6% 24,9% 9,8%
CIR 29,0% 27,5% 30,4% 27,0% 25,9%
Chi phi tin dung (%) 1,83% 1,73% 0,93% 1,25% 1,10%
LN trugc thué 24.990 31.764 43.444 53.303 62.638
Tang trudng 18,3% 27,1% 36,8% 22,7% 17,5%
LNST saulgiich CDTS 19.904 25.348 34.604 42.492 49.955
EPS diéu chinh (VND) 2.265 2.928 4.053 5.078 5.950
BVPS (VND) 16.095 18.995 22.975 27.604 33.103
ROA 0,9% 1,0% 1,2% 1,4% 1,4%
ROE 15,1% 16,7% 19,3% 20,1% 19,6%
CAR (Basel 2) 9,3% 9,5% 9,9% 10,9% 11,5%
P/E (x) 8,3 8,9 8,8 559 5,1
P/B (x) 1,2 1,4 1,6 1,1 0,9
Cé tuc (VND) - S 450 450 450
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P/B 1,17x, thap hon trung vi 1,31x
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... dua NIM Ién 3,06%, cao nhat 10 quy

hanh hon chi phi vén...
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Loi suat tai san sinh lai
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CIR nhich |I&én 25,1%, van & muc thap
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04/11/2026
(Bon vi: ty déng, trirkhi cha thichkhac)  ©1a '(';2’:1;‘;' 30.050 °1@ m(‘;%:‘i:;‘: 50.200 (t;!ig:;’; 233.397
KET QUA KINH DOANH 2022 2023 2024 2025 2026F 2027F
Thu nhap Iai thuan 47.792 52.957 62.403 66.453 83.996 91.573
Loi nhuan tirdich vu 5.862 7.114 6.696 6.329 9.101 10.466
Loi nhuan khac 10.463 10.477 12.810 14.513 15.891 17.578
Téng thu nhap 64.117 70.548 81.909 87.295 108.988 119.618
Tang trudng (%) 20,6% 10,0% 16,1% 6,6% 24,9% 9,8%
Chi phi hoat déng (19.195) (20.443) (22.546) (26.553) (29.474) (30.947)
LN truéc du phong 44.922 50.105 59.363 60.742 79.514 88.671
Chi phi du phéng (23.791) (25.115) (27.599) (17.298) (26.211) (26.032)
LN truéc thué 21.132 24.990 31.764 43.444 53.303 62.638
Tang trudng (%) 20,1% 18,3% 27,1% 36,8% 22,7% 17,5%
LN sau thué (sau Igi ich CDTS) 16.924 19.904 25.348 34.604 42.492 49.955
EPS diéu chinh (VND) 1.927 2.265 2.928 4.053 5.078 5.950
BANG CAN DOI KE TOAN 2022 2023 2024 2025 2026F 2027F
Du ng tin dung (bao gém TPDN) 1.279.845 1.478.228 1.725.877  1.994.686 2.203.633  2.533.635
Tang trudng (%) 12,1% 15,5% 16,8% 15,6% 10,5% 15,0%
Tién gti khach hang 1.249.176 1.410.899 1.606.317  1.793.732 1.982.074  2.239.744
Tang trudng (%) 7,5% 12,9% 13,9% 11,7% 10,5% 13,0%
Téng taisan 1.808.811 2.032.614 2.385.388  2.767.699 3.013.903  3.420.682
Vén chii s& hitu 107.577 125.011 147.534 178.449 214.395 257.110
BVPS (VND) 13.851 16.095 18.995 22.975 27.604 33.103
CHis6 2022 2023 2024 2025 2026F 2027F
Ty 1& ng x3u (%) 1,2% 1,1% 1,2% 1,1% 1,2% 1,0%
Ty 1& bao phi ng xau (%) 185,9% 167,2% 174,7% 158,8% 160,3% 165,8%
NIM (%) 3,1% 2,9% 2,9% 2,7% 3,0% 2,9%
CIR (%) 30% 29% 28% 30% 27% 26%
ROA (%) 0,9% 0,9% 1,0% 1,2% 1,4% 1,4%
ROE (%) 14,9% 15,1% 16,7% 19,3% 20,1% 19,6%
CAR Basel 2 (%) 9,0% 9,3% 9,5% 9,9% 10,9% 11,5%
P/E (x) 7,8 8,3 8,9 8,8 59 5,1
P/B (x) 1,1 1,2 1,4 1,6 1,1 0,9
Suét sinh lgi ¢4 tuic (%) 2,6% - - 1,5% 1,5% 1,5%
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CHi SO TAI CHiINH CAC NGAN HANG

(Bon vi: ty déng)

o s Vs WS VEm e g B wor nor 5% e o
Q3/26 Q3/26 Q3/26 Q3/26 Q3/26 2025

BID HOSE 246.570 3.493.271 203.020 1,9% 1,5% 73,4% 1,0% 18,6% 9,2% 7,0 1,2
CTG HOSE 233.397 2.951.845 207.466 1,2% 1,1% 160,4% 1,5% 22,5% 9,9% 5,5 1,1
VCB HOSE 447.029 2.682.409 253.761 0,7% 0,3% 243,2% 1,6% 17,6% 11,6% 10,7 1,8
MBB HOSE 190.299 1.837.857 164.142 1,7% 1,3% 84,7% 2,0% 21,8% 11,0% 5,4 1,2
VPB HOSE 212.000 1.610.787 200.078 3,1% 3,6% 54,0% 2,2% 17,0% 14,4% 6,8 1,1
TCB HOSE 227.468 1.318.165 197.325 1,3% 0,9% 107,1% 2,4% 15,4% 14,6% 7,9 1,2
HDB HOSE 141.850 1.142.906 94.304 3,4% 3,9% 46,0% 2,0% 23,3% 16,7% 7,3 1,6
ACB HOSE 117.540 1.104.380 104.013 1,2% 0,9% 90,9% 1,6% 16,5% 12,5% 7,3 1,1
STB HOSE [I}258555 1.057.398 64.137 7,3% 2,5% 34,8% 0,2% 2,5% 9,2% = 2,0
SHB HOSE 55.842 993.512 79.200 2,2% 1,4% 81,7% 1,5% 19,0% 12,6% 3,7 0,7
LPB HOSE 103.659 694.183 46.592 1,9% 1,4% 62,8% 2,0% 26,3% 11,9% 8,6 2,2
VIB HOSE 51.922 599.584 49.766 3,2% 2,8% 41,8% 1,4% 16,2% 11,4% 6,7 1,0
TPB HOSE 39.877 596.512 52.133 2,1% 2,6% 57,0% 1,6% 17,9% 18,9% 4,7 0,8
NAB HOSE 27.201 462.765 28.161 1,6% 0,7% 66,9% 1,2% 19,8% 11,2% 53 1,0
MSB HOSE 60.653 439.960 46.857 2,7% 1,7% 47,2% 1,5% 14,3% 12,5% 9,7 1,3
SSB HOSE 52.032 429.376 43.249 2,3% 1,0% 71,0% 0,8% 7,8% 13,4% 15,8 1,2
OCB HOSE 32.463 363.726 37.120 4,0% 1,7% 58,1% 1,3% 13,0% 12,3% 7,2 0,9
ABB UPCoM 27.993 276.575 23.625 1,4% 1,7% 86,8% 1,8% 22,8% 11,4% 5,6 1,2
EIB HOSE 29.897 241.495 26.632 2,6% 3,0% 41,4% 0,1% 0,7% 12,4% - 1,1
NVB HNX 42.992 238.221 25.166 4,9% 0,6% 25,5% 0,5% 6,3% - 34,1 1,7
BAB HNX 12.102 220.904 13.865 1,2% 0,7% 127,4% 0,6% 8,9% 10,1% 10,1 0,9
VBB HOSE 14.570 212.947 13.451 2,3% 1,8% 62,4% 0,8% 12,9% 13,4% 8,8 1,1
VAB HOSE 8.119 156.490 11.110 1,4% 0,1% 54,8% 1,0% 13,5% 9,4% 5,7 0,7
BVB HOSE 9.756 145.222 8.142 2,9% 1,4% 46,3% 0,5% 9,4% 13,3% 9,4 0,9
KLB HOSE 7.715 115.968 9.733 2,0% 1,1% 80,9% 1,9% 22,7% 14,4% 3.9 0,8
PGB UPCoM 8.386 92.637 8.364 3,9% 2,2% 30,6% 0,8% 9,2% 10,6% 9,7 0,8
SGB UPCoM 4.655 35.373 4.247 3,1% 8,2% 34,7% -0,1% -0,8% 15,6% = 1,1

Trung binh 93.761 870.906 74.654 2,5% 1,9% 73,0% 1,2% 14,6% 12,5% 8,6 1,2

Trung vi 51.922 462.765 46.592 2,2% 1,4% 62,4% 1,4% 16,2% 12,4% 7,2 1,1

Nguén: FiinPro-X, ACBS
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LIEN HE
Tru sé chinh Chi nhanh Ha Noi
Tang 3, Toda nha Léman Luxury, 117 Nguy&n Dinh Chiéu, S& 10 Phan Chu Trinh, Phuéng Clra Nam, Ha Noi
Phudng Xuan Hoa, TP.HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm@®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam d6c X1y giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) 7300 7000 (x1083) (+8428) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 20% so vdi gia thi trudng.

KHA QUAN : néu gia muc tiéu (bao gém suét sinh Igi c8 tuic) cao hon 10% dén 20% so véi gia thi trudng.
TRUNG LAP : néu gia muc tiéu (bao gédm suét sinh Igi c8 tuic) trong khodng -10% va 10% so véi gia thi trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi c8 tic) thap hon 10% dén 20% so vdi gia thj trudng.
BAN : néu gia muc tiéu (bao gém suét sinh Igi cé tiic) thap han 20% so véi gia thi trudng.
KHUYEN CAO

Vuildong nhdp vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bs théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat déng, vuildng truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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