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TECHCOMSECURITIES €9

Hotline: 1800 588 826; cskh@tcbs.com.vn Phan tich tai chinh Py
Giai thich cac chi tiéu tai chinh 31/05/25 9:03 PM
CTG HOSE Vénhoa GTGD ~ PIE PB Gia  1YHilo TCRatng NDTNN % Ngan Hang
VoV eq4 14 383 r 3.0/ 0 Ngay cap nhat :26/05/2025
VietinBank 205,671 265.5 ’ : : 30 ” Vs gay cap nhat :

Ngan hang Thuong mai C8 phan Cong thuwong Viét Nam (VietinBank) dugrc thanh [ap tir nam 1988 sau khi tach ra tir Ngan hang Nha nuwéc Viet Nam. Ngan hang hoat
déng trong Iinh vyre huy déng va kinh doanh vén, va cung c&p cac dich vu tai chinh lién quan. VietinBank chinh thire hoat dong theo mé hinh ngan hang ¢6 phan tir nam
2009. VietinBank dwoc niém yét va giao dich trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir nam 2009. Nam 2024, so véi cung ky, Bién lai thuan (NIM)
& mic 2.88%, tang 0.02%. Ty |é ng xau & mdrc 1.22%, tang 0.09%. Ty 1& bao pha ng xau & mdrc 174.68%, tang 7.45%. Loi nhuan sau thué cong ty me ¢ gia tri bang 25,4
nghin ty dong, tang 27.36%. Ty suét loi nhuan trén vén cha s& hiru (ROE) & mic 18.6%, tang 1.49%.

Nam - VNDbn 2020 2021 2022 2023  2024| 2025 2026 2027 2028 2029| Ng.chst Niam Cétec Dot
SL C& phiéu (tr) 3723 4806 4806 5370 5370 5370 5370 5370 5370  5370| 141122021 2020 8% Canam
PE 92 116 7.7 7.3 8.0 6.8 6.1 5.4 4.6 40[ 17/1212020 2019 5% Canam
PB 15 18 1.2 1.2 14 1.2 1.0 0.9 0.7 0.6| 27/09/2017 2016 7% Canam
BVPS 15799 17,310 20,033 23279 27.474| 31944 37361 43933 52574 65472 16/012017 2015 7% Canam
ROE 16.2% 158% 169% 171% 18.6% 19.0%  18.0% 17.6% 171%  16.2%| 23/06/2015 2014  10% Canam
Bién chi phi I3 39% 33% 37% 45%  31%| 32%  32%  32% 3.2% 3.2% |Vi thé doanh nghiép
Bién I3i thuan (NIM) 28% 3.0% 3.0% 29%  29%| 27%  27%  2.7% 2.7% 2.7%|Chat lwong tin dung nam 2024: So véi
TN ngoai 14i/TOl 216% 214% 255% 24.9% 23.8%| 24.0%  234% 22.9% 22.3%  21.6% cung ky, Cho vay khach hang & mirc
CP hoat dong/TOI 354% 323% 29.9% 29.0% 275%| 284%  27.9% 27.5%  27.0%  26.5%|/2!:95 nghinty dong, tang 16.87%. Ty
LN truc DP/TON 520% 547% 563% 57.0% 56.1%| 574%  57.8% 58.1%  586%  50.0%|¢ O XauQmuc1.22% tang 0.09%. No
nhom 2/Téng duw ng' & mire 1.35%, giam
LNST/TOI 304% 26.7% 265% 284% 31.1%| 343%  332% 333% 336%  33.9%|0.2%. Lai dy thu/Téng tai san sinh [4i &
Ty 1é x6a no 0.5% 1.6% 1.8% 1.1% 1.2% 1.1% 1.1% 1.1% 1.1% | murc 0.57%, giam 0.18%. Chi phi dw
Ty l& no xau 09% 13%  12% 1.1%  12%| 12%  12%  12% 1.2% 1.2% | phong rdii ro/Téng dw no binh quén &
Dy phong/No x3u 132.2% 180.4% 1859% 167.2% 174.7%| 160.0% 160.0% 160.0%  160.0%  160.0% md&c 1.73%, giam 0.1%. An toan vén
ChovayTiengii KH  1025% 973% 1021% 104.4% 107.2%| 1049% 1049% 1049%  1049%  104.9%|"am 2024: Sovéiclng ky, Ty & cap tin
Tang trung cho vay 0%  13%  16%  17%| 19%  15%  15% 15% 15% i“Jg :gfg;;” tg‘r‘]é?:go/‘f?y(fgod
VCSHITéng tai san 6% 6% 6% 6% 6% 6% 6% 7% 7% 7% | ohii nor x&u & mirc 174.68%, tang
TN l3i thuan 35580 41,788 47,792 52,957 62,403 67,477 77,712 89,207 102,893 118,926(7.45%. Ty I vén huy dong tir cac t8
% tang trudng 7%  14% 1% 18% 8% 15%  15% 15% 16% |chire tin dung khac & muc 17.27%, ting
TN hoat déng (TOI) 45357 53157 64,117 70,548 81,909| 88,844 101,509 115688 132,373  151,758/2.19%. Hé s6 an toan vén (CAR) & mire
LN truéc DP 20288 35971 44922 50105 50363 63571 73171 83924 96,688 111,611|2-54% Co cdu thunhap ngan hang nam
% tang trwemg 23%  25%  12%  18%| 7%  15%  15% 15% 1592024 T6ng thunhap hoat dgng & murc
81,91 nghin ty déng, tang 16.1% so vdi
Leinhuansauthué 13720 14,089 16924 19,004 25348 30314 33559 38386 44392 51314/ ko Thy nhap ai thusn dat 62,40
% tang trwéng 3% 20% 18% 27% 20% 11% 14% 16% 16% |nghin ty déng, tang 17.84% so véi cling
Tien tai quy, TT2, SBV 170,080 184,031 283226 330,198 424,062| 483263 546,067 625738 740,811 871,526k, chiém 76.19% téng thu nhap hoat
Chovay khach hang 1,002,751 1,104,873 1,245,430 1,445,572 1,685,291(1,997,467 2,297,088 2,641,651 3,037,898 3,493,583|d0ng. Lai thuan tir hoat dong dich vu dat
Téng dau tu 123,879 183310 185238 187,125 221,340| 256,613 204,590 338,231 388,384  446,022|0:70 nghinty dong, giam 5.87%, chiém
Téng tai san 1,341,510 1,531,587 1,808,811 2,032,614 2,385,388|2,754,545 3,149,887 3615738 4,169,840 4,814,825 | (g thunhap hoat dong. Lai
thuan tir hoat dong kinh doanh vang va
Huy dong tir TT2, SBV 173,116 172,128 314209 326,136 430425| 461282 479,796 500,162 522564 522,564 |04 hsi dat 4,20 nghin ty dong, giam
Tien girikhach hang 990,331 1,161,848 1,249,176 1,410,899 1,606,317 |1,866,397 2,146,356 2,468,310 2,838,556 3,264,339(1.21%, chiém 5.12% téng thu nhap hoat
Phat hanh GTCG 59,876 64,497 91370 115376 151678 199,403 262,144 344626 453061 595,614|dong. Lai thuan tir hoat dong mua ban
Téng huy dong 1,223,323 1,398,473 1,654,756 1,852,411 2,188,420|2,527,082 2,888,296 3,313,097 3,814,181 4,382,517 |ching khoan dat -196,22 ty dong., chiém
Téngng phaitra 1,256,071 1,437,938 1,700,495 1,006,742 2,236,883|2,562,036 2,948,287 3,378,848 3,886,549 4,462,272/ 0-24% t6ng thu nhép hoat dong. Chat
Vén cha s& hiru 84,839 92955 107,577 125011 147,534| 171,538 200,629 235019 282320  351,582| "9 N9uOn von dau véo nam 2024: So
’ véi cung ky, Tién glri khach hang & mire
No' xau 9519 14,300 15824 16,608 20990 24569 28254 32492 37,366  42.971|4 508 32 nahin 1 dbng. tAng 13 85% To
C& dong lon Cong ty con Peers Vén hoa PE PB ROE BiénLN Div.Yld%
fang Nha Nuac Viét Nam (64.5%) (76%) Churng khoan Ngan hang Cong thuong Vié|CTG 205,671 8.1 1.4 18%  41% 0%
Hang Tokyo Mitsubishi Ufj (19.7%) (9%) Cang Sai Gon Top 100 28,802 15.1 1.7 13%  22% 0%
Quy Dau Tu Cap Von Ifc (3.4%) 16 (4%) Gang thép Thai Nguyén Nganh 145,502 8.4 1.3 17%  50% 2%
PYN Elite Fund (2.2%) (73%) Téng cong ty c& phan Bao hiém - Ngan han{VCB 471,260 13.9 23 17%  62% 0%
Cong ty Tai Chinh Quéc Té (1.6%) (50%) Ngan hang Lién doanh Indovina BID 252,769 10.0 1.6 16%  43% 0%
gn Cong Thuong Viét Nam (1.2%) (5%) Cong Ty C6 Phan Thanh Toan Quéc Gia Viét|{CTG 205,671 8.0 1.3 17%  41% 0%
Khac (7.4%) (0%) Ngan hang Thuong mai C6 phan Ban Viét  |MBB 148,590 6.0 1.2 20%  56% 2%
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Giai thich cac chi tidu tai chinh 31/05/25 9:03 PM %

CTG HOSE  Vén héa G/TGD PIE PB Gia  1YHillo TCRating NDTNN % Ngén Hang

ty ty/ngay http:/www.vietinbank.vn
VietinBank 205,671 2655 8.1 14 38.3 " 3.0/ 0 Nam TL 2023 SLNV 24,731
Quy-VNDbn  2022Q3 2022Q4 2023Q1 202302 2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4|Tén & chirc vy S& hiru

Théng s co' ban Pham Huy Hung (CTTV HBQT) 0.0%
Bién CP Iai 35% 43% 48% 51% 46% 41%  34%  31%  34%  3.1%|Pham Thi Hoang Tam 0.0%
Bién lai thuan (NIM) 29%  30%  30% 30% 29% 29% 29%  30%  3.0%  2.9%|Tran Xuan Chau (TV HDQT) 0.0%
TN ngoai 14/TOl 254% 255% 256% 28.2% 24.8% 21.1% 204% 219%  28.9%  23.4%|Nguyén Hong Van 0.0%
CP hoat déng/TOI 28.0% 369% 253% 26.7% 292% 34.1% 252% 258%  27.8%  30.9% Pham Xuan Lap 0.0%
LN truwéc DP/TOI 575% 504% 60.3% 58.9% 56.6% 526% 60.2% 594%  57.2%  55.7%|Nguyn ViétManh (PTéng Giamd  0.0%
LNST/TOI 19.3% 247% 282% 29.3% 222% 331% 26.0% 27.3%  23.8%  46.0%|Nguyén Van Thanh (PTéng Giam¢  0.0%
ROE 154% 167% 16.1% 159% 159% 17.0% 165% 16.0%  165%  18.4%|Nguyén Van Thanh (Phytrach Cor  0.0%
Huy dang rong/VCSH 150 152 146 142 139 144 145 145 144 14.7|Nguyén Van Du 0.0%
Ty & x6a no 12%  05% 05% 03% 06% 03% 07%  01%  0.1%|Pham Anh Tusn 0.0%
Ty 16 no xau 14%  12%  13%  13% 14%  11%  13%  16%  14%  1.2%)|Cty kiém toan Nam
D phong/No xau 2224% 188.4% 173.0% 168.9% 1724% 167.2% 150.8% 113.8% 153.0%  174.7%|DELOITTE VIET NAM 2024
ChovayTigngriKH  104.7% 1021% 104.8% 103.8% 1058% 104.4% 106.1% 107.1%  105.8%  107.2%|DELOITTE VIET NAM 2023
VCSHITéng tai san 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 |DELOITTE VIET NAM 2022
No’ xu 17,652 15796 17,035 17,309 18,941 16,608 20,401 24,646 23,225  20,990|ERNST & YOUNG VIET NAM 2021
Két qua kinh doanh Tin tire
TN Iai thuan 12,924 12,848 12666 12,757 13087 14572 15174 15339 15578  16,312|-30/05/25-VietinBank b& nhiém 3 Giam déc chi
TN ngoai lai 4401 4398 4352 5014 4306 3903 3803 4302 6339  4,973[hénh, Giam dSc kndilam Pho Téng Giam ddc
TN hoat déng (TOI) 17,324 17,245 17,018 17,772 17,393 18475 19,067 19640 21,916  21,285|*29/05/25-Thong bio thay d6i nhan sy - BG
QoQ % 05% -1.3%  44% -21%  62%  32%  30%  11.6%  -2.9%|"hiém 03 Phé Téng Giam déc
YoY % 04%  71% 120% 105%  26.0%  15.2%*26/05/25-Thong béo vé viéc thay d6i nguoi
Chi phi hoat déng 4847 6363 -4314 4743 5082 6304 -4807 -5074 -6005 -6570|daidienphanvdn Nhanude tai VietinBank
LN trec dy phong 12,477 10,882 12,704 13,029 12,311 12171 14,259 14,567 15821  14,715|-26/05/25-Thong bio vé viec ky hop dng
Chi phi du phong 8321 5533 6724 6478 7440 4473 8049 7817 9269  -2,464|Ki€m toan BCTC nam 2025
Loinhuantruscthus 4157 5349 5980 6550 4871 7699 6210 6750 6553  12,251|*16/05/25-HDQT thong qua Phy luc Hop dang
Leinhuansauthué 3338 4,260 4806 5203 3863 6,119 495 5365 5226 9,798/t van chuyénnhuong von tai SGP voi CTS
QoQ % 27.6% 128%  83% -25.8% 584% -19.0%  8.2%  -26%  87.5% |:08/05/25-Nghi quy&t HDQT v viéc phé duyet
YoY % 15.7%  43.6% 3.29% 31% 35.3% 60.1% phuwong an mua lai trwrére han tréi phiéu the
Bang can dai ké toan :6;/65/25 Quyet dinh vé viéc thay déi dia diém
Tien & twong dwong 10,642 11,067 10510 10,174 9469 9760 9408 9458 10,239  11,148|ru s& Chinhanh Ba Ria - Ving Tau
Tién tai TT2, SBV 253,043 272,826 230,271 254,367 289,690 320,439 350,048 380,214 404,843 412,915[06105/25-Quyét dinh ciia HBQT vé viec thay
Cho vay khach hang 1,205,989 1,245,058 1,303,639 1,330,129 1,353,619 1445572 1,483,622 1,543,489 1,569,844 1,685,291|d01 dia diém dattru s6 Chi nhinh Sa Béc va
CK Kinh doanh 1175 1420 1,146 1442 1568 2488 1935 2259 3234  2,799|:05/05/25-Quyét dinh cia NHNNVN vé viéc b
CK Dau tw 187,035 180,313 200465 193,232 163428 181311 164,156 159,855 181,056 214,607 (SN nidung hoat dgng vao Giay phep thanh
Gop v&n dai han 3485 3586 3547 3270 3287 3427 3530 3744 3762  3934|r28/04/25-Nghi quyt HDQT v viec phé duyet
TSCD&BBSdautw 10008 10202 10,057 9868 9767 10,126 9,921 9764 9,623  10,002|Cn wong thay di dia diém try s& chinhénh
TS ¢6 khéc 72946 81638 62170 56253 57,512 59570 54,728 52,653 46,839 44,693 |25/04/25-Thong bdo nhan duoc cac Quyét
Téng tai san 1,750,790 1,809,189 1,823,962 1,860,105 1,888,338 2,032,690 2,077,615 2,161,436 2,229,791 2,385,388 0" cua S& Giao dich Chiing khoan Ha N
Téng huy déng 1,602,056 1,655,491 1,661,280 1,692,043 1,708,392 1,852,513 1,900,862 1,076,351 2,042,810 2,188,420 Giao dich CB néi bo
Huy dong tir TT2, SBV 331,509 314,939 277,337 269,376 310,190 326,238 371,653 409,263 394,094 430,425|-26/04/24-CONLQ CP sang 1p mua 5,000cp
Tién glri khach hang 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 1,606,317|*11/10/21-CD/NLQ CD sang lap ban 5,500cp
Gidy tor c6 gia 80,824 91,370 111,592 112,618 87,879 115376 101,544 100,257 131,826 151,678 +26/08/21-CONB mua 50,000cp
Vén chii s& hiru 106,109 108,305 112,945 118,060 122,005 127,571 130,582 135973 140,086 148,505(:01/08/21-COINLQ CB séng lap mua 9,000cp
Vén digu 16 48,058 48058 48,058 48058 48058 53700 53700 53,700 53700  53,700[-19/03/21-CONB mua 12,000cp
Lwu chuyén tién té +15/05/18-CDNB ban 42,000cp
Tir HD Kinh doanh 20,512 38532 -12,354 14,832 19,184 7,42 36370 48,015 16134  1,670|+17/01/18-CONB ban 31,920cp
Tir HD Dau tw 439 243 30 240 125 344 201 -227 179 -723|-30/05/16-CINLQ CB sang lap mua 1,000cp
Tir HD Tai chinh 0 0 0 0 0 0 0 2 0 0[+30/05/16-CINLQ CB séng Iap ban 1,000cp

+03/07/12-CDNB ban 2,000cp



https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf
https://static.tcbs.com.vn/upload/1-Click Report Explanation.pdf

Techcom Securities

Hotline: 1800 588 826; cskh@tcbs.com.vn Téng hop tin hiéu ki thuat TECHCOMSECURITIES o
Giai thich cac chi tiéu tai chinh 31/05/2025 09:03 PM
CTG Hose Vonhéa  GTeD PIE P/B Gia 1Y Hillo TCRating NDTNN % Ngan Hang
ty y/ngay DC: 108 Tran Hung Bao, Cira Nam, Quan

427
- Hoan Kiém, Thanh Ph& Ha Noi, Viét Nam
VietinBank w671 2655 o1 14383 o 300 0 HoinKém TrdinPnd e P vier

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Céc dworng trung binh déng

AN, e w0 TN

—_

Mua

TeTih 7 TeTih 7 Tr.Tinh I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Céc dworng trung binh déng
Tén Giatri Luwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1 Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lworng NDT quan tam Giao dich nwérc ngoai Gia vs MA(5) & MA(20)
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Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

22/
Giai thich cac chi tiéu tai chinh 31/05/2025 09:03 PM
CTG HOSE Vénhéa GTGD PIE P/B Gia 1Y HilLlo TCRating NDTNN % . Ngén Hang i .
¥ y/ngay 42.7 DC: 108 Tran Hwng Dao, Cira Nam, Quan
» 8.1 14 383 - 301 0 Hoan Kigm, Thanh Ph& Ha Neéi, Viet Nam
VietinBank 205,671 265.5 30.2 Nha nuéc: 0% SLCD 0
Xé&p hang doanh nghiép (TCRating)
M6 hinh KD
Strc manh gia Hiéu qua hoat
CTG Nganh (RS) dong
Thay déi gia 3 thang 6.3% 2.8% 16
Thay déi gia 1 nam -4.8% 32.3% Nganh
Beta 0.3 0.2
Phan tich ky Strc khoe tai
Alpha 0.0% 0.1% thuat hinh
Pinh gia
Mb hinh kinh doanh 33 E 2.8 Pinh gi 14 a 24
Higu qua hoat déng 38 i 37 Phan tich ky thust 0 I 2
Strc khde tai chinh 0 . Strc manh gi (RS) 0 | 12
Chi s dinh gia
Dinh gia P/E (lan) Dinh gia P/B (Ian)
——CTG ——Nganh (Ngéan Hang) VNIndex ——CTG ——Nganh (Ngan Hang) VNIndex
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Dinh gia theo chi sé co’ ban So sanh doanh nghiép cling nganh
PIE P/B  EV/EBITDA Ma  Danh gia Gia % VNIIM  KLGD Beta PIE
Thitruong  VNIndex 14.6 1.8 20.4 GAS 26 67,800  0.9% -4% 2M 0.6 15.1
Nganh Ngén Hang 17.8 1.7 9.7 REE 31 73,100  0.8% -4% .3M 1.2 171
GAS 15.1 26 10.2 POW 2.9 13,050  0.0% 4% 2.1M 1.3 244
REE 171 1.8 11.6 PGV 2.2 19,800 -0.3% -3% .0M 0.7 -24.8
Top5 POW 244 1.0 10.4 DNH 29 50,200  0.0% 13% .0M 0.0 239
DNH 23.9 4.1 16.1 VSH 2.8 53,000 0.0% 2% .0M 0.0 27.9
VSH 27.9 2.7 11.0 BWE 25 44700  0.2% -3% .0M 0.7 15.4
Hé s trung binh (Ian) 23.9 2.6 11.0 DTK 2.8 13,300  2.3% 0% .0M 0.1 13.1
Tai chinh cdng ty (d6ng) (685) 18,068 603 HND 26 12,900  0.8% -1% .0M 0.2 15.2
Gid tri CP theo tirng p.p dinh gia (déng) (16,372) 46,977 6,633 QTP 27 14,000  0.7% -3% .OM 0.2 9.6
Gia tri c8 phiéu (déng) 18,619
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