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MUA +50%

Chi tiéu (ti déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Téng thu nhap hoat dong 26.385 25.102 51% 20917 26,1%
LN trudc chi phi DPRR 20.029 18.840 6,3% 15.070 32,9%
LNTT 14.729 11.139 32,2% 12.097 21,8%
LNST-CBCTM 11.740 8.917 31,7% 9.670 21,4%

Nguén: CTG, CTCK Réng Viét
KQKD Q2-FY26: NIM tiép tuc mé& réng, chit lugng tai san la diém can theo doi

LNTT hgp nhat 2Q26 dat 14.729 ty dong (+32% QoQ va +22% YoY), phu hgp véi ky vong (thap
hon 4% so véi du phdng), va téng thu nhap hoat dong dat 26.385 ty déng (+5% QoQ va +26%
YoY). Ly k& TH26, LNTT dat 25.868 ty déng (+37% YoY), hoan thanh 48% du phong ca nam 2026
clia chung toi.

Tang trudng lgi nhuan tiép tuc dugc dan dat béi thu nhap lai thuan tang 31% YoY - trén nén tang
trudng tin dung 5,0% YTD (hay 10% YoY) va NIM md& rong Ién 2,88% — cung véi thu nhap phi dich
vu tdng manh 58% YoY. Chi phi hoat déng dugc kiém soat tét (+9% YoY) gitp CIR (TTM) gidm
114bps QoQ xuéng 28,5%.

CTG chua thuc hién giao dich chuyén nhugng tda nha VietinBank Tower trong quy.

Trién vong Q3-FY26 va du phéng 2026F

Chung t6i du phéng LNTT Q3-2026 dat 14.100 ty déng (-4% QoQ, +33% YoY), véi téng TNHD
26.700 ty dong (+1% QoQ, +19% YoY). Thu nhap lai thuan udc dat 20.800 ty déng (+0% QoQ,
+21% YoY), trén nén tin dung tang 8% YTD (+3% QoQ) va NIM di ngang & 2,8%. Thu nhap ngoai
lai dat 5.900 ty déng (+11% YoY), trong d6 thu nhap khac 3.000 ty déng bao gém khoang 800 ty
déng lgi nhuan mot 1an ky vong ti chuyén nhuong VietinBank Tower. Chi phi hoat déng ting
13% QoQ theo yéu t6 mua vuy. Chi phi du phong udc dat 5.500 ty dong (+3% QoQ).

Chung t6i gitt nguyén du phdng LNTT 2026F & mic gan 54.000 ty déng (+24% YoY), song diéu
chinh cdu phan Igi nhuan theo dinh hudng uu tién hiéu qua hon tang truéng quy mé cua CTG.
Tang trudng tin dung dugc ha 122 bps xudng 13,0%, ham y NHNN ndi room han ché trong Q4
thay vi Q3 nhu ky vong trudc. Déi lai, thu nhap 1ai thuan gitt nguyén & 80.707 ty déng (+21% YoY)
vai NIM gir nguyén & muc 2,76% (+13bps YoY). Thu nhap ngoai lai tang 3% Ién 23.142 ty déng,
véi NFI dugc nang 12% (+29% YoY) nha dién bién kha quan cda dich vu thanh toan va béo hiém
phi nhan tho. Chi phi du phong nang 8% lén 19.983 ty déng, tuong tiing NPL 1,2% va LLR 145%.

Quan diém va khuyén nghi

Chung t6i duy tri khuyén nghi MUA déi véi CTG vdi gid muc tiéu 45.000 ddng, tuong uing P/B 2026F/27F
& muc 1,64x/1,34x. Ludn diém d@u tu cda ching téi dua trén su léch pha gidia hiéu qua sinh 1&i va mat
bding dinh gid. Mdc di ROE (TTM) cba CTG da tdng lién tuc lén 22,4% tai 2Q26, muc cao nhdt trong chu
ky va thudéc nhém dén ddu nganh, cé phiéu hién giao dich & P/B chi khodng 1,2x - diéu chinh vé viing
dudi mic binh quan 5 ndm va tiém can bién do -1 do léch chudn. Muc dinh gid hién tai ciing ndm gén
ving ddy cta bién do ba nam (1,0x-1,8x). Chuing téi cho rding mirc chiét khdu nay phan dnh lo ngai cda
thi trudng vé yéu té chdt lugng tai san suy giam trong 2Q26. Ddy la nhing lo ngai c6 co sé khi nhin vao
dién bién no xdu trong niia dau ndm, song theo chiing téi, phdn I6n xudt phadt tir su cht ddng co céu lai
cdc khodn ng cdn chi y. Piéu nay cé thé gidp tdng khd néng kiém sodt chét luong béng cén déi cho giai
doan sau, nhung cting la mét rdi ro cdn theo déi néu chdt luong cia cdc khodn ng nay khéng quay vé
nhém no cii trudc co cdu.

Diém hé tro cho dinh gid trong 2H26 la mdt bding ldi sudt huy déng nhiéu kha ndng da tao dinh, cting
dién bién huy ddng tich cuc hon so véi tin dung tdi thdng 7 va su hé trg tir ngudn tién gui ¢ ky han cia
Kho bac Nha nuéc. Yéu té nay gidp CTG gitr dugc hiéu qua hoat déng va kha ndng sinh I6i ma khéng
cdn ddy tiép loi sudt tai san, trong béi cdnh Chinh phi va NHNN dinh huéng ha léi sudt cho vay.

Gia thi truong (VND) 29.950
Gia muc tiéu (VND) 45.000
Théng tin ¢ phiéu
Nganh Ngan hang
Von hoa (ty dong) 231.843,3
SLCPDLH (triéu CP) 7.766,9
Db
Free Float (%) 43,4
Gia cao nhat 52 tuan 40.871
Gia thap nhat 52 tuan 28.750
Beta 0,94
FY2025 FY2026F
EPS (VND) 4063 5.040
Tang truang EPS (%) -1,8 24,1
GTSS/cp (VND) 22975 27.367
P/E (1an) 8,8 59
P/B (lan) 1,6 1,1
Ty sudt ¢ tuic (%) 1,3 1,5
ROE (%) 21,2 22,0

Dién bién gia
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Cé doéng 16n (%)
Ngan hang Nha nudc 64,5
MUFG 19,7
Gi6i han sé hiru NDTNN con lai (%) 5,4

Phong Phan tich Nganh Ngan hang

phantich@vdsc.com.vn
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Cap nhat KQKD Q2-2026: Lgi nhuan vugt tréi nhd NIM mé réng, chat lugng tai san 1a diém can theo doi

Bang 1: Dién bién KQKD 2Q26 va 1H26 ciia CTG

Hoan thanh

Don vi: Ty VND QoQ P Chu thich

e Tang trudng tin dung hgp nhat dat 5,0% YTD
(+10% YoY) - mtic thap nhat cho cuing ky trong
5 nam.

TN lai thuan 20.730 7% 31% 40.116 28% 50% e NIM (Q) tang quy thi tu lién ti€p 1én 2,88%
(+10bps QoQ va +35bps YoY), nh& lgi suat tai
san tang 54bps QoQ vugt muc tang 47bps QoQ
ctia chiphivén.

TN phi dich vu 2.269 23% 58% 4116 35% 57%
TN tU kinh doanh FX 925 2% -16% 2.010 0% 54%
TN tU mua/ban CK 39 5% -84% 455 -21% 42%
e Chuyéudén tirthu héing xdu ngoai bang 2.600
& N
TN khac 2421 2% 6% 4790 8% a0~ Ddomglr2i%yov). ,
e Chua ghinhdn Igi nhuan ti chuyén nhugng toa
nha VietinBank Tower.
T6ng TN hoat dong 26.385 5% 26% 51.486 24% 50%
CP hoat dong -6.356 2% 9% -12.617 11% 41%
LN truéc du phong 20.029 6% 33% 38.869 30% 54%
e CPtrich lap 5.300 ty déng (-31% QoQ) thap hon
CP DPRRTD -5.300 -31% 78% -13.001 17% 700 ~ Nhi€uquymo ngxau hinh thanhrong 10600ty

déng, khién ty lé bao phd ng xau gidm manh tur
167% xudng khoang 134%.
e MU tang trudng 1H26 van dugc hé trg béi nén
LNTT 14.729 32% 22% 25.868 37% 48% so sanh thap cta 1H25 khi ngan hang chiu ap
luc trich lap 16n.

- Ngan hang me 14.397 36% 26% 25.004 43%
CIR (TTM-%) 28,5 -114 bps 13 bps

ROAE (TTM-%) 22,2 -17 bps 199 bps

ROAA (TTM-%) 1,44 3 bps 18 bps

BVPS (VND) 25.616 6% 22%

EPS (VND) 5.172 5% 33%

P/B trugt hién tai (lan)* 1,19

P/E trugt hién tai (lan)* 5,89

Nguén: CTG, CTCK Réng Viét * D liéu tai ngay 10/9/2026

Tang trudng tin dung cham nhat trong 5 nam va huy dong tiép tuc theo sau tin dung, tuy nhién ty 1é thanh khoadn LDR gidm xuéng
muic thap nhit 3 nam nh& quy dinh méi cho phép tinh lai 20% tién gi KBNN vao ciu phan huy déng.

e Tin dung hgp nhat tang 5,0% YTD, muc thap nhat cho cung ky trong 5 nam trd lai day, phu hgp véi dinh hudng diéu hanh tin dung
than trong hon ctia NHNN. Dong luc tang trudng dén hoan toan tir khéi khach hang doanh nghiép (+8,5% YTD, trong d6 SME +6,6%
YTD, KHDN 16n +8,8% YTD va DN FDI +19,3% YTD), trong khi tin dung ban 1é gidm nhe 0,2% YTD.

e { chiéu huy dong, téng ngudn huy dong tang 3,4% YTD, cham hon tin dung khodng 1,7 ppt, khi ngan hang tiép tuc thu hep quy mé
GTCG (-17,8% YTD, tuong tng hon 31.000 ty déng) dé t&i uu chi phi vén. Tién gui KH duy tri da tang t6t, +5,4% YTD.

e Ty IléLDR uéc tinh gidm nhe vé 82,5% (1Q26: 83,5%) sau khi NHNN cho phép tinh 20% tién gli KBNN vao cau phan huy déng (Théng
tu 08/2026/TT-NHNN).

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2
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Bang 2: Cac chi sé tang trudng tin dung/huy déng hgp nhat
S8 du2Q26 2026  2Q26

Chi tiéu Chu thich/Nhan dinh

(nghin ty VND) YTD YoY

e DoOnNg luc tang trudng dén hoan toan ti khéi KHDN (+8,5% YTD), cac nganh
tang trudng chinh gém dién, sat thép (+7,7% YTD), thiét bi dién (+25,6%
YTD), thiét bi dién t& — may vi tinh (+43,7% YTD), thiic an chan nudi (+31%

Tin dung 2.095 5,0 10 YTD).
e Theo ky han, du ng ngén han tiang 6,2% YTD va du ng trung-dai han tang
3,2% YTD.
e Chung t6i udc tinh du ng cho vay mua BDS gidm gan 4% YTD, trong khi cho
. Ban 310 02 8 vay san xuat kinh doanh’giém nhe sorvc'ii dau nam. Tang trudng tu cho vay
' tiéu dung va cac san pham khac (chiém khoang 13% du ng ban I&) bu dap
cho su sut gidm cla hai san phadm chinh trén.
- SME 473 6,6 15
- KH doanh nghiép Ién 652 8,8 12
- DN FDI 135 19,3 16
- TPDN 2 -13,0 -44
A e Tang trudng huy dong 3,4% YTD ti€p tuc cham hon tin dung khoadng 1,7
Huy dong 2.034 3.4 44 ppt, chd yéu do ngan hang chl déng thu hep GTCG.
- Tién gUi 1.891 54 9,9
- Gidy t& co gia 143 -17,8 -37,3

Nguén: CTG, CTCK Réng Viét

Hinh 1: TTTD 2Q26 chdm nhat 5 ndm phu hop véi chi dao diéu Hinh 2: Toan b tang truéng tin dung trong 1H26 duogc thic

hanh tin dung than trong ctia SBV day béi phan khic KH doanh nghiép, trong khi nhu cau tin
dung ctia KH ca nhan van dé dat véi muc lai suit cao
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Nguén: CTG, CTCK Réng Viét Nguén: CTG, CTCK Réng Viét
Hinh 3: Tin dung trung dai han di ngang trong 2Q26, sau 3 Hinh 4: Tang truéng huy déng (riéng 1é) 2Q26 van chua theo
quy lién tiép but pha kip tin dung
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Nguén: CTG, CTCK Réng Viét Nguén: CTG, CTCK Réng Viét
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Hinh 5: Tang truéng huy dong (riéng 1é) 2Q26 theo loai hinh
tién gui va GTCG
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Nguén: CTG, CTCK Réng Viét

Hinh 6: Ty 1é LDR udc tinh gidm nhe trong 2Q26 vé 82,5% sau
khi SBV cho phép tinh 20% vao cau phan huy déng
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Nguén: CTG, CTCK Réng Viét

Kha néng sinh 18i tié€p tuc cai thién véi bién lai thuan (NIM) theo quy tang quy thutu lién tiép 1én 2,88% (+10bps QoQ va +35bps YoY).
Dang chu y, miic m& rong NIM trong quy dén tir Igi suat tai san sinh |ai tang manh 54bps QoQ 1&n 6,52%, d4 dé bu dap cho chi phi von tang
47bps QoQ 1én 3,89%. Ap luc chi phi vén cht yéu dén tu chi phi huy déng tién gui tang khodng 55bps QoQ 1én 3,99% va ty [é CASA gidm
manh 137bps QoQ xudng 23,4% — day la yéu t6 c6 thé han ché du dia m& rong NIM trong cac quy téi.

Hinh 7: NIM hgp nhat 2Q26 duy tri da phuc héi véi quy tang
thiatulién tiép
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Nguén: CTG, CTCK Réng Viét

-

gi suat tai san (%) == Chi phi vén (%)

Chat lugng tai san suy giam la diém dang chi y nhat trong quy.

Hinh 8: Chi phi vén ngan hang me 2Q26 tiang khoang 50bps
QoQ
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Nguén: CTG, CTCK Réng Viét

== Chi phi vén (%)
Ty 1& CASA (%-RHS)

e Nogxdutang 22% QoQ Ién gan 24.900 ty dong — cao nhat 5 quy - va dua ty I& ng xau tang khoang 20bps QoQ 1én xap xi 1,2%. Nguyén
nhan dén tir ng xau hinh thanh rong bat ngd tang vot [én 10.600 ty dong — muc cao nhat ké tir 2Q24 - trong khi chi phi trich lap du
phong chi & muc 5.300 ty dong (-31% QoQ) va quy md x{ Iy rdi ro dat 6.100 ty dong.

o Theo nganh nghé, no xau tap trung & cac linh vuc kinh doanh BDS, cho vay tiéu dung, thuc pham - d6 udng. Linh vuc BDS
néi chung (gd6m cho vay kinh doanh va mua BDS) co ty 1€ NPL ~1,5% va ty |& ng nhom 2 1a 1,6%, déu cao hon binh quan toan hang.

o Ngxau theo phan khic: nhém KH SME chiém 10.200 ty déng (ty 1& NPL ~2,2%), ting nhe so véi dau nam, tp trung nganh dién,
san pham cong nghiép va xay dung, nhém ban Ié chiém 6.200 ty dong (ty 1& NPL 14 0,6%), gidam so vai Q1 va cudi nam 2025,;
nhém doanh nghiép 16n chiém ~8.500 ty déng (ty 1& NPL uéc tinh ~ 1,0%).

o Céc phan khuc rti ro dugc ngan hang chi y bao gdom: Ca nhan vay mua nha hién dang chiu i suat tha néi, hé kinh doanh gia dinh,
siéu vi mo, vay tiéu dung tin chap. Cac nganh rui ro bao gébm: van tai dudng bd/bién/hang khong, XK c6 chi phi van tai bién cao
(dét may, da giay, g6, thuy san), vay tiéu dung 6 t6 - xe may, du lich ngi dia, an udng nghi dudng.

e Ng nhém 2 tai thai diém 30/06/2026 1a gan 20.000 ty, gidm ~2.000-2.200 ty so véi dau nam; ty 1& 0,92%, gidm so vdi ca 31/3 va dau
nam. Theo phan khic: KHDN 1,2% (DN Ién 1,58% / SME 0,68% / FDI 0,40%); ban 1é 0,6%.

e B6 dém du phong thu hep dang ké: Ty 1é bao phi ng xau gidm manh ti 167% tai quy trudc xuéng con khoang 134%.

e Chiphitin dung (TTM) van duy tri & muic thap 0,96% (+8bps QoQ nhung -35bps YoY).

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 9: Ng xau hinh thanh réng tiép tuc ting trong 2Q26 do Hinh 10: Quy mé ng xau 2Q26 tang Ién cao nhat 5 quy
tai co cau ng - diém trir can theo déi vé chat lugng tai san
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Nguén: CTG, CTCK Réng Viét Nguén: CTG, CTCK Réng Viét
Hinh 11: Quy mé ng nhém 2 cai thién nhe khi c6 tac déng cta Hinh 12: Ty 1é bao phu ng xau gidm xuéng muic thap nhat 5
tai co cdung quy sau dién bién kém kha quan ctia ng xau hinh thanh réong
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Du phéng KQKD Q3-2026: LNTT udc tiang 33% YoY, c6 déng gép tir chuyén nhugng VietinBank Tower

Chung téi du phong CTG dat téng thu nhap hoat déng (TNHD) 26.700 ty ddng trong Q3-2026 (+1% QoQ, +19% YoY).Pong luc tang trudng
dén tur thu nhap 1ai thuan (+21% YoY) trong dé quy mo tin dung udc tang 8% YTD hay +8% YoY (Tin dung 7T26 dat +5,6% YTD trén room
tin dung hién tai khoang 11%), va NIM dat 2,80% (gidm nhe 8bps QoQ nhung tang 20bps YoY). Thu nhap ngoai lai udc dat 5.900 ty dong
(+4% QoQ, +11% YoY). Trong d6, thu nhap khac udc dat 3.000 ty dong (+6% YoY), bao gém khoang 800 ty déng Igi nhuan tir chuyén
nhugng du an Vietinbank Tower. Chi phi hoat dong du kién tang 11% QoQ va 19% YoY, 1én 7.100 ty dong. Chi phi du phong rui ro tin dung
udc & muc 5.500 ty dong (+3% QoQ, -7% YoY). K&t qua la LNTT Q3-2026 udc dat 14.100 ty dong (-2% QoQ, +36% YoY).

Lay ké 9T26, chiing téi udc tinh CTG dat TNHD 78.200 ty déng (+22% YoY) va LNTT 40.000 ty dong (+35% YoY). Con s6 nay tuong ung hoan
thanh 74% va 72% du phong ca nam 2026 méi clia ching toi. Dang chu y, chi phi du phong 9T26 da thuc hién 91% k& hoach nam, ham y
ky vong ap luc trich 1ap trong Q4-2026 sé tuong d8i nhe khi mét s6 khodn ng xdu da dugc co cau trudc dé dugc ky vong kiém soét va quay
vé ng nhom 1 kém theo hoan nhap du phong. ROAE (TTM) du kién cai thién 1én 22,2% (-3 bps QoQ, +60 bps YoY), va BVPS dat 26.780 déng.
Tai ngay 10/9/2026, CTG dang giao dich & mdic P/B va P/E du phong Q3-2026 lan lugt la 1,33x va 6,43x.

Bang 3: Duphéng KQKD 3Q26 va 9T26 cua CTG

Don vi: Ty VND 3Q26 E QoQ YoY 9T26E  YoY ';;Z';;h;::'
TN lai thuan 20792 0% 21% 60908  26% 74%
TN ngoai lai 5.900 4% 1%  17.271 12% 75%
Téng TNHD 26.692 1% 19% 78178  22% 74%
CP hoat déng 7.074 1% 17%  -19.691 13% 66%
LN truéc du phong 19.618 2% 19% 58488  26% 77%
CP DPRR tin dung -5.476 3% 7% -18477 9% 91%
LNTT 14.143 -4% 33%  40.011  35% 72%
LNST-CDM 11.276 -4% 33%  31.933  36% 72%
ROAE (% - TTM) 22,2 -3 bps 60 bps

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5
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GTSS/cp (VND) 26.780 5% 23%
EPS (VND- TTM) 5.536 7% 29%
P/B 3Q26* 133
P/E 2Q26* 6,46

Nguén: CTCK Réng Viét * Ditliéu tai ngay 10/9/2026
Du phéng KQKD 2026: Diéu chinh cdu phan lgi nhudn, phan anh dinh huéng uu tién hiéu qua hon quy mé

Chung to6i gitr nguyén dy phéng LNTT 2026F & 54.000 ty déng (+24% YoY) va LNST-CDM gan 43.000 ty dong (+24% YoY), song diéu chinh
cdu phan hinh thanh Igi nhuan theo hudng phan anh dinh hudng uu tién hiéu qua hon tang truéng quy mé cda CTG.

Theo d6, ching téi ha du phéng tang trudng tin dung xudng 13,0%, ham y NHNN néi room trong Q4 (cham hon mot quy so véi ky vong
ban dau) nhung & muc han ché, do lam phat dén thang 8 da sat tran 4,5% va gia dau con du dia tang. Déi lai, hiéu qua dugc bao toan. Thu
nhap lai thuan gitt nguyén & 80.707 ty dong (+21% YoY) véi NIM 2,76% (+1 bps), khi chi phi vén gidam 5 bps xuéng 3,77% — nhanh hon muc
gidm 4 bps cua lgi suat tai san.

Thu nhap ngoai lai tang 3% lén 23.142 ty déng (+11% YoY) vai chat lugng cai thién: NFI dugc nang 12% (+29% YoY) nha déng luc tur dich
vu thanh toén va bao hiém phi nhan tho (thu nhap cla hai dich vu nay lan lugt tang 20% va 29% YoY trong 1H26), bu ddp cho muic gidm &
thu nhap mua ban ching khoan dau tu khi lgi suat TPCP dang trong xu hudng tang.

CIR gidm 107 bps xuéng 28,8%, dua |gi nhuan trudc du phong tang 2% lén 73.978 ty déng (+22% YoY). Chi phi du phong dugc nang 8%
I&n gan 20.000 ty déng (+16% YoY), vSi NPL cudi nam 1,2% (+11 bps) va LLR 145%. Trich lap Q4 thap phan anh ky vong hoan nhap ti nhém
khach hang tai co cau - gia dinh then chét can theo doi.

BVPS gidm 2% xudng 27.375 déng so vdi du phéng trudc do da phan anh ¢ tiic tién mat 450 déng/cp chi trd thang 7/2026. CTG dang giao
dich & P/B 2026F 1,31x va P/E 2026F 7,08x.

Bang 4: Cap nhat du phéng KQKD 2026
2026F 2026F

Don vi: Ty VNP Cii o Thay dai

TN lai thuan 80.621 80.630 0% 21%
TN ngoai lai 22.464 23.142 3% 11%
T6ng TNHD 103.085 103.772 1% 19%
CP hoat dong -30.756 -29.872 -3% 13%
LN truéc du phong 72.330 73.899 2% 22%
CP DPRR tin dung -18.454 -19.983 8% 16%
LNTT 53.875 53.917 0% 24%
LNST-CBM 42.896 42,929 0% 24%
Tang trudng tin dung (%) 14,2 13,0 -122 bps

NIM (%) 2,74 2,76 1 bps 13 bps
Lagi suat tai san bq (%) 6,29 6,26 -4 bps 61 bps
Chi phi vén bq (%) 3,83 3,77 -5 bps 53 bps
CIR (%) 29,8 28,8 -105 bps -163 bps
NPL (%) 11 1,2 11 bps 6 bps
NPL hinh thanh rong (%) 0,9 1,0 10 bps -8 bps
Chi phi tin dung (%) 0,9 0,9 8 bps 1 bps
LLR (%) 150 145 -592 bps -1.426 bps
ROAE (%) 21,6 21,8 21 bps 57 bps
ROAA (%) 1,4 1,4 1 bps 11 bps
EPS (VND) 5.036 5.047 0% 13%
BVPS (VND) 27.814 27.375 -2% 19%
P/B 2026F* 1,29 1,31

P/E 2026F* 7,10 7,08

Nguén: CTCK Réng Viét * Ditliéu tai ngay 10/9/2026
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Phuluc

Bang 5: K&t qua kinh doanh Q2/2026

Chi tiéu (ty dong) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Thu nhap lai 46.919 41.673 12,6% 34.876 34,5%
Chi phi lai -26.188 -22.287 17,5% -19.034 37,6%
Thu nhép l3i thuan 20.730 19.385 6,9% 15.843 30,9%
Thu nhap ngoai lai 5.654 5.716 -1,1% 5.074 11,4%
TN tu HD Dich vu 2.269 1.847 22,8% 1.434 58,2%
TN tir HDKD ngoai héi, vang 925 1.085 -14,7% 1.106 -16,3%
TN tir mua-bdn CK kinh doanh 36 23 55,6% 213 -83,1%
TN tir mua-bdn CK ddu tu 3 392 -99,3% 31 -90,6%
TN tur HD khdc 2.328 2.265 2,8% 2.173 7,1%
TN tir gép vén, mua c6 phédn 93 105 -10,8% 117 -20,2%
Téng thu nhap hoat déng 26.385 25.102 5,1% 20.917 26,1%
Chi phi hoat d6ng -6.356 -6.261 1,5% -5.847 8,7%
LN trudc chi phi DPRR 20.029 18.840 6,3% 15.070 32,9%
Chi phi DPRR -5.300 -7.701 -31,2% -2.973 78,3%
Lgi nhuén trudc thué 14.729 11.139 32,2% 12.097 21,8%
Thué TNDN -2.945 -2.179 351% -2.345 25,6%
Lgi nhuén sau thué cho CPD céng ty me 11.740 8.917 31,7% 9.670 21,4%

Nguén: CTG, CTCK Réng Viét

Bang 6: Phan tich HDKD Q2/2026

Chi tiéu (%) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Kha nang sinh loi (TTM)

NIM 2,75 2,65 10 bps 2,70 5bps
CIR 28,5 29,7 -114 bps 284 13 bps
ROAE 22,2 224 -17 bps 20,2 199 bps
ROAA 1,4 1,4 3 bps 1,3 18 bps
Chat lugng tai san

Ty 1& ng xau cho vay KH 1,20 1,02 18 bps 1,31 -11 bps
Dy phong/Ng xau 134 167 -3.323 bps 135 -80 bps
Ty lé an toan hoat dong

VCSH/T6ng tai san 6,8 6,5 31 bps 6,3 48 bps
T6ng cho vay*/TTS 88,2 88,7 -54 bps 87,9 26 bps
LDR** 82,5 83,5 -98 bps 83,4 -90 bps

Nguon: CTG, CTCK Rong Viét | *Cho vay KH va TCTD
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Hinh 13: Dién bién lich strdinh gia CTG
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Nguén: Bloomberg, CTCK Réng Viét

Hinh 14: Pinh gia hién tai ctia cdc ngan hang trong danh muc
theo déi so véi miic cao/thidp nhat trong 3 nam
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sNguon: Bloomberg, CTCK Réng Viét | Dt liéu tai ngay 8/9/2026

Hinh 15: So sanh véi nhém ngan hang trong danh muc theo
déi, CTG nam rd phia trén duéng hdi quy ROE-P/B, ham y dinh
gia hién tai chua phan anh day di muc sinh 1&i ma ngan hang
taora
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Nguon: Bloomberg, CTCK Rong Viét | D liéu tai ngay 8/9/2026
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ty déng ty dong
KQ HDKD FY2024  FY2025 FY2026F FY2027F [l BANG COKT FY2024 FY2025 FY2026F FY2027F
Thu nhap lai 124461 143142 183495 215008  Tién mat 11148 12583  11.069  10.306
Chi phi lai 62058  -76.689  -102.865 -117.010  Tién gii tai NHNN Viét Nam 34432 35226 42179  47.073
Thu nhép l3i thudn 62.403  66.453  80.630  97.997 I;i/ncgngtngCDaErT éCCTD khdcvacho  3.0483 476488 571785 663271
Thu nhap ngoai lai 19.506 20.842 23.142 22228  Chung khoan kinh doanh 2.799 2.942 3.740 4321
Tu HD dich vu 6.696 6.329 8.144 9.495 Céac cong cu TCPS va TSTC khac 0 228 0 0
TirHD KD ngoai h6i 4197 3.121 3.745 4306  Chovay khach hang 1685291 1957463 2213197 2.519.123
Tirmua bdn CKKD 92 704 167 341  Chung khoan déu tu 214607 211880 268512 315571
Ti'mua bdn CK dau tu -288 153 721 72 Gop vén, dau tu dai han 3.934 4428 5.001 5.688
TirHP khdc 8.419 10.095 9.793 7327 Taisancé dinh 10002 10827 12948 14561
Téng TN hoat dong 81.909  87.295 103.772 120.225  B&tdong san dautu 0 0 0 0
Chi phi hoat déng 22546 -26553  -29.872  -32398  Taisan Cé khac 44693 55634 66761 76775
LN trudc trich lap DP 59.363 60.742 73.899 87.827  Téngtaisan 2.385.388 2.767.699 3.195.191 3.656.689
Chi phi trich lap DP 27599  -17.298  -19.983  -20.626 EIZCN",L‘?/?; T\g;:‘mh phuva 154284 144592  209.659  230.625
LNTT 31.764  43.444 53917  67.201  Tién gui va vay cac TCTD khéc 276.141 417724 501269  571.447
Thué TNDN -6.281 8573 -10657  -13277  Tién gt ca khach hang 1606317 1793732 2.053.823 2343412
LNST CDCT me 25.348  34.604 42929  53.512  Phathanh gidy t& cé gia 151678 174030 156627  187.953
%  Cac khoan no khéc 45892 55852 55852 55852
CHi S6 TAI CHINH FY2024  FY2025 FY2026F FY2027F BRI LT E e 2.236.883 2.588.044 2.979.555 3.391.846
Ting trudng Vén chii s hitu 147.534 178.449 212.561 260.943
Cho vay khach hang 16,6 16,1 13,1 13,8 Vén cta té chuc tin dung 63.584 88.219 88.219 88.219
Huy dong khach hang 13,9 11,7 14,5 14,1 Quy cla té chic tin dung 25.317 31.654 39.517 49317
Thu nhap li thuan 17,8 6,5 213 215 Chénh léchty gia héi doi 243 363 363 363
Thu nhap hoat déng 16,1 6,6 18,9 15,9 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 274 36,5 24,1 247  Lginhuan chua phan phéi 58390 58213 86000  124.995
Téng tai san 17,4 16,0 15,4 14,4 Lgi ich cGia c6 déng thiéu sé 971 1.206 1.538 1.950
Vén chii s& hiu 18,0 21,0 19,2 228  Téngcdng ngudn vén 2.385.388 2.767.699 3.195.191 3.656.689

Kha nang sinh loi

NIM 2,9 2,6 2,8 2,9
CIR 27,5 304 28,8 26,9
ROAA 18,5 211 21,8 224
ROAE 1,1 1.3 1,4 1,6
Chat lugng tai san

Ty 1& ng xau cho vay KH 1,2 1,1 1,2 1,2
Du phong/Ng xau 174,7 158,8 144,6 142,1

VCSH/T6ng tai san 6,2 6,5 6,7 7,2
Ty lé an toan hoat dong

Chovay/Téng TS 86,5 87,9 87,2 87,0
LDR 85,8 85,0 85,0 84,2
CAR 9,6 10,0 N.A N.A

Chisé dinh gid FY2024 FY2025 FY2026F FY2027F
EPS (déng/cp) 4.139 4.063 5.040 6.282
P/E (x) 6,3 8,8 6,0 4,8
BV (déng/cp) 27474 22975 27.367 33.597
P/B (x) 0,9 1,6 1,1 0,9
DPS (d6ng/cp) 0 450 450 0
Ty sudt ¢ tuic (%) 0,0 1,3 1,5 0,0
M6 hinh dinh gid Gid Ty trong Binh quan
Thu nhap thang du 50.200 50% 25.100
P/B 39.700 50% 19.850
Gia muc tiéu (d6ng/cp) 100% 45.000

Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Théng 4/2026 44.800 MUA Dai han
Théng 6/2026 44.800 MUA Dai han

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phd 16n trén toan quéc. Vi thanh
phan c8 déng chién lugc cing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung déi ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhiing san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cdng ty chiing khoan
dau tién quan tam phat trién déi ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac bdo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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CN. Ha N&i

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI 5O

Téng 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.com.vn

@ www.dsccomvn  MsT 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phu&ng Tam Théng, Thanh phé Hé Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phutng Nha Trang, Tinh Khanh Hoéa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
. " f E CN. Déng Nai
CHINHANH CANTHO CHI NHANH DONG NAI CN. Binh Ditong CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V& Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duding Vo Thi Sau, @ @
Phuang Ninh Kiéu, Thanh phé Can Tha Phudéng Tran Bién, Tinh Béng Nai Q@'—:
© (+84)2923817578 © (+84)251777 2006 @
@ (+84) 2923818387 CN. Viang Tau

@ Hai 5& - TP, HG Chi Minh

CN. Cin Tho
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DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao céo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mot phan thu nhap nao clia ngudi phan tich
lién quan truc ti€p hodc gian ti€p dén cac khuyén cdo hay quan di€ém cu thé trong ban cdo cdo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma ching téi cho la dang tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bao cdo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta ddi trong bat ky
trudng hgp nao ma khéng cé su déng y clia RongViet Securities déu trai luat, BAn quyén thudc RongViet Securities, 2026.
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