Ngan hang TMCP Céng Thuong Viét Nam (HOSE: CTG) N ?/EIEL%F:\IIEE\?I

Khuyén nghi: KHA QUAN Ngay 27/06/2022

Gia hién tai: 24,750 VND TiN DUNG TANG TRUONG KHA QUAN
Gia ky vong: 33,000 VND

Upside: 33.3% »  Nhu cau tin dung ting vot sau dai dich
pside: 33.3%

>  Hop tac doc quyén 16 ndm véi bao hiém Manulife

Ma c6 phiéu CTG o
- . . »  Thodi von tai cac cong ty con
Gia cao nhat 52 tuan (VND) 41,167
Gié thép nhét 52 tuan (VND) 22.600 >  P/B dang ré hon so v&i mire trung binh cia CTG
Vén héa (ty déng) 118,942.33 Rui ro: (1) L&i suat huy déng dang c6 xu hwéng tang, (2) Ngan hang Nha nwéc dang cb gang giam |ai suat cho
KLGD trung binh 3 thang (cp) 4,648,051 vay.
2l G L gl 4,805.751 2019 2020 2021 Q1/2022
(tr. cp) 45,000 40,000,000 -
Beta Lo3 w000 w0000 THU NHap 13 thun 33,199 35,581 41,788 10,146
45000 30000000 THU Nh@p ngoai lai 7,320 9,737 11,368 3,924
P/E 9.71 25000000 TONG thu nhap hoat déng 40,519 45,317 53,157 14,070
30,000 z
P/B 1.21 20000000 L@i nhuan sau thué 9,477 13,757 14,215 4,698
o o - #0000 1500000 TANg trudng thu nhap Iai thuan 49.5% 7.2% 17.4% -4.7%
Thong tin co’ ban ve doanh nghiép: G
' 10000000 Tang trwdng thu nhap hoat dong 42.4% 11.8% 17.3% 8.9%
ln) lietig) VIR SR A, What BRI s 500000 Tang trudng LN rong 79.6% 45.2% 3.3% -27.4%
(\,/'ethan‘k’ CTAG) d{wc thaf]h Ia‘.) {ren 60 SO 10000 N Bién thu nhap Iai thuan (NIM) 2.9% 2.9% 3.0% 2.6%
tdch ra tir Ngan hang Nha nwéc vao nam \@w\@w@w@w@w@w@w\@@@@@&@’%& o N
1988, VietinBank van duy trl vi thé |2 mét trong ARG Ty I& chi phi trén thu nhap (CIR) 38.8% 35.5% 32.3% 27.2%
nhirng ngan hang thwong mai cb phan dan N By ROA 0.8% 1.0% 0.9% 0.3%
dau vé quy mo téng tai san va vén chi s& hivu. Khoi lvgng (cp) S g 12.3% 16.1% 15.2% 4.8%

Ngubdn: Fiinpro Nguén: CTG, NHSV Research



1. TONG QUAN

NGANH NGHE

KINH DOANH

N SECURITIES
VIETNAM

Cho vay ngén
han, trung han
va dai han dbi
véi cac td chirc
va ca nhan trén
co sé tinh chat
va kha nang
ngudn vén cua
Ngéan hang

Huy dong va
nhan tién gui
ngén han, trung
han va dai han
tr cac to chic
va ca nhan

Thwce hién thanh
toan gitra cac tb
che¢ va céa
nhan

Thwc hién céac
giao dich ngoai té,
cac dich vu tai trog
thwong mai qubc
té, chiét khau
thwong phiéu, trai
phiéu va cac giay
t& cb6 gid khac va
cac dich vu ngén
hang khac duwoc
NHNN cho phép
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1. TONG QUAN

Co cAu doanh thu 2021 Co céu doanh thu Q1/2022

CO CAU DOANH THU

= Thu nhap lai thuan L&i thuan tr HD dich vu

Lai thuan tr HD kinh doanh ngoai hdi = L&i thuan tlr hoat ddng khac

Nguén: CTG, NHSV Research



1. TONG QUAN

CO CAU TiN DUNG

Tin dung ban lé ting trwéng tét

N SECURITIES
VIETNAM

Ban & la dong lwc tang trwdng tin dung chinh cla CTG trong nhirng nam vira qua. Dw ng
cta ho kinh doanh va ca nhan tang 19% trong ndm 2021 va chiém ty trong 31.2%, I&n nhat
trong co cau tin dung ctia CTG. Viéc dat trong tam vao ban 1& 1a xu hwéng chung cta thé
gi¢i va mang lai nhiéu lgi ich cho cac ngan hang, nhat |a trong bdi cdnh cac nha bang
mudn gidm phu thudc vao hoat dong tin dung.

Co céu tin dung theo loai hinh doanh nghiép
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Nguén: CTG, NHSV Research

]
26.8% 26.8% 25.3%
29.4% 30.0% 32.1%
32.2% 30.6% 31.4%
2019 2020 2021

®HG kinh doanh, ca nhan
Doanh nghiép nha nwéc

Doanh nghiép c6 vén dau tw nwéc ngoai



N SECURITIES
VIETNAM

1. TONG QUAN

Tang trwdng tin dung hang nam ctda CTG

1,200,000 12%
7

1,000,000 ' 10%

800,000 8%

600,000 6%

0 7 G 400,000 4%

200,000 2%

0 0%

2017 2018 2019 2020 2021
= Dy no tin dung Tang trwdng
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1. TONG QUAN

- Langan hang hang dau, co loi thé vé thwong Chwa c6 nhiéu san pham, dich vu
hiéu, quy mé. da dang

- Mang lwéi phan phdi rong khap, tép khach hang
I&n

CO HOI THACH THUC

- Nhu cau tin dung ting cao trong bbi cadnh phuc Strc canh tranh vé huy dong vén
hoi sau dai dich cla cac ngan hang TMCP tw nhan
ngay cang lén

Nguén: NHSV Research
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2. TINH HINH TAI CHINH

Ty 1& no xau cudi quy 1/2022 dat 1.25%, gidm 0.1% so v&i ndm 2021. Do manh tay trich lap
dw phong nén ty & bao phl no xau ctia CTG quy 1/2022 da ting 1én gan 197%, tding manh
S0 v&i mirc 180% cudi nam 2021, cho thay chét lwong tai sén cha ngan hang dang duoc cai
thién.

2021  Q1/2022

Chi sb tang trwéng

Tang trwéng thu nhap lai thudn -18.0% 49.5% 7.2% 17.4% -4.7%
Tang trwéng thu nhap hoat dong -12.8% 42.4% 11.8% 17.3% 8.9%
Tang trwédng LN rong -29.2% 79.6% 45.2% 3.3% -27.4%
Kha nang sinh |&i

Bién thu nhap lai thuan (NIM) 2.1% 2.9% 2.9% 3.0% 2.6%
Ty |é chi phi trén thu nhap (CIR) 49.5% 38.8% 35.5% 32.3% 27.2%
ROA 0.5% 0.8% 1.0% 0.9% 0.3%
ROE 7.8% 12.3% 16.1% 15.2% 4.8%
Chi tiéu an toan

Ty 1& dw no tin dung trén vén huy dong (LDR) 104.7% 104.8% 102.5% 97.3% 101.4%
Ty Ié no xau 1.59% 1.16% 0.94% 1.26% 1.25%

Ngudn: CTG, NHSV Research



NH V&
2. TINH HINH TAI CHINH

Cap nhat tinh hinh kinh doanh quy 1 nam 2022

Quy 1/2022, tin dung tang trwdng tich cwc véi mirc tdng 8.7% nhwng thu nhap li thuan gidm
4.7% do Vietinbank van duy tri mc I&i suét cho vay thap nham hé tro cac khach hang bi anh
hwéng bdi dich Covid-19. L tir kinh doanh ngoai héi tang gép d6i, bu dap dwoc khoan 16
200 ty déng tlr mua ban chirng khoan. Téng thu nhap hoat dong ting 8.9% so v&i cling ky.
Van tiép tuc duy tri sw than trong, Vietinbank trich 1ap dw phong tang 228% so vé&i quy 1 ndm
trwde khiép loi nhuan sau thué giam 27.8%.

Q1/2022  Q1/2021  %yoy 2021 2020  %jyoy|

T s i e 10,146 10,642 -47% 41,788 35581  17.4%
L&i thuan tir HB dich vu 1,278 1283 -04% 4,961 4341 14.3%
Lai thuan ttr HD kinh doanh ngoai héi 784 840013029 = 18128 2,000 =9.4%
Téng thu nhap hoat déng 14,070 12,923  89% 53157 45317 17.3%
Chi philhostadng 3,821 3512  88% 17,186 16,085  6.8%
T i ) i T e i el 4,427 1,350 227.9% 18,382 12,147 51.3%
Ll T e T 5,822 8,060 -27.8% 17589 17,085  3.0%
L A G 4,698 6,471 -27.4% 14215 13757  3.3%

Nguén: CTG, NHSV Research
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3. TRIEN VONG CTG

Nhu cau tin dung tang vot sau dai dich

Quy 1/2022, CTG c6 mirc tdng trwdng tin dung cao nhat trong nhém cac ngan hang qubc
doanh, dat 8.7% va ciing cao hon nhiéu so véi trung binh nganh (5.04%). CTG la mét trong sb
ngan hang cha lwc trién khai chwong trinh hd tro 14 suat 2% tlr ngudn ngan sach nha nwéc
nén kha nang cao CTG sé dwoc wu tién néi room tin dung. Theo théng ké, dw no tin dung cla
cac nhom nganh dwoc thu hwéng 1ai suét wu dai tir chwong trinh trong ndm 2022 — 2023 chiém
khoang 30% dw ng’ cla ngan hang.
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3. TRIEN VONG CTG

Hop tac doc quyén 16 ndm vé&i bao hiém Manulife

Manulife chinh thtrc 1a nha phan phéi ddc quyén cac gidi phap bao hiém nhan tho cho khach
hang cla Vietinbank. Theo d8, mot danh muc cac gidi phap bdo hiém, tai san va hwu tri da
dang sé& dan dwoc phan phdi thdng qua mang lwéi clta Vietinbank. Upfront fee wéc tinh cho
hop ddng nay la 300 triéu USD va sé dwoc phan bd trong 5 ndm ké tir 2022.

Thi trwéng Viét Nam van con nhiéu tiém nang do ty 1& nguoi tham gia bdo hiém van chwa cao
(chi chiém khoang 11%), tang |&p trung lwu gia tang. Dich bénh da lam tang sé ngudi sé hiru
bao hiém, va day sé la mot budc da tét dé tang trwdng trong nam nay. Vietinbank s& hiu
mang lwéi 155 chi nhanh, hon 1000 phong giao dich trai dai trén ca nwéc va c6 hon 11 triéu
khach hang hién hiru. Day sé la dong Iyc tang trwdng mang Bancassurance cia CTG trong
dai han.




3. TRIEN VONG CTG

N SECURITIES
VIETNAM

Thoai vén tai cac cong ty con

Hién nay, CTG van dang tién hanh qua trinh thoai vén 50% tai Vietinbank Leasing.
Vietinbank Leasing c6 vén diéu I& 1a 1000 ty va dang dwoc sé& hiru 100% béi CTG.

Ngoai ra, CTG cling dang tim kiém ddi tac chién lwgc cho cong ty con Vietinbank
Securities v&i mong mudn gidm vén tir 75.6% xudng trén 50%. Vietinbank Securities
hién dang hoat déng v&i vén diéu 18 1a 1064 ty dong.
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3. TRIEN VONG CTG

P/B dang ré hon so véi mire trung binh cia CTG

C6 phiéu Vietinbank dang giao dich v&i P/B 1.14x, thap hon so v&i P/E trung binh 5
nam la 1.36x. V&i mie dinh gia th&p hién nay, CTG sé& la mot cd phiéu tiém nang cho
dau tw trung va dai han.

Chi sé P/B ciia CTG
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4. RUI RO

1. Rai ro tang l4i suat huy déng

Lai suat tiét kiém dang ddng loat tang tai nhiéu ngan hang, véi mirc téing tir 0.1 - 0.5%. CTG c6 thé
sé phai chiu ap lwc ting ai suat tién glri nhdm gia ting tinh canh tranh. L&i suét téng cao co thé
anh hwéng tiéu cwc dén NIM trong ndm nay.

2. Rui ro giam |4i suat cho vay

SBV cho biét s& phan d4u giam |4i suat cho vay trong 2 ndm 2022 va 2023, nhét 1a dbi vai linh vuc
wu tién. Ngoai viéc hd tro' 1di suat 2% tlr g6i 40,000 ty déng, SBV ciling chi dao céc td chirc tin dung
tiét giam t6i da cac loai chi phi, diéu chinh ké& hoach kinh doanh, chi tiéu lgi nhuan dé tap trung
gidm l3i suét cho vay dbi véi dw no hién hiru va cac khoan cho vay méi. Day cé thé sé la ganh
nang dbi vé&i cac ngan hang, déc biét la cac ngan hang quéc doanh.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



