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BAO CAO CAP NHAT Ngay 19 thang 08 ndm 2022

CTG - TRUNG LAP KY VONG CAl THIEN BIEN LQI NHUAN

(1) NIM con du dia cai thién: Ching t6i ky vong ty 1& NIM tiép tuc cai thién trong nira
cudi nam 2022 nho cac yéu t6 sau: (1) CTG ti wu héa danh muyc tin dung, ting ty

THONG TIN CO PHIEU trong cho vay ban I¢ va khach hang SME; (2) Ngan hang dumng trién khai cac goi hd
(ngay 19/08/2022) tro 14 suat va ghi nhan 14i du thu phuc hoi sau thoi gian tai co cau; va (3) Chi phi
vbn duy tri thdp nho tang stc hat vé CASA va thanh khoan dugc hd trg boi ngudn

San giao dich HOSE tien guri KBNN.
Thi gia (d6ng) 28.250 (2) Tang trwéng tin dung hdi phuc tét: Trong bdi canh nhu ciu tin dung ca nim &
i muc tich cuc, du kién tang trudng tin dung toan nganh cé thé cao hon murc muc tiéu
KLGD TB 10 ngay 2.954.300 14% ciia NHNN va CTG nhiéu kha niang cubi Q3 s& dugc wu tién giao thém han
Vén hoa (ty déng) 135.762 mirc ting trudng tin dung dat 12-14% trong nam nay, dic biét khi ngan hang bat dau

chinh thwc trién khai goi hd tro 1i suat 2%.

Sé lugng CPLH 4.805.948.750 o e o .
(3) Hoat dong ban chéo bao hiém dan dat tang trweéng thu nhap ngoai lai: trong boi
canh can room tin dung, ngan hang c6 nhiéu dong luc dé ddy manh cac hoat dong

thu phi dich vy, dac biét 1a ban chéo bao hiém.

(4) Rii ro ng xau: Ap lyc ng xau dén tir viéc cac doanh nghiép bi anh huong bai dién
bién x4u cua vi mo thé gidi, cling vai viéc mot phan du no tai co ciu dang trong thoi
gian thu thach.

Khuyén nghi: Ching tdi u6c tinh mirc gia hop 1y cho ¢6 phiéu CTG la 31.526 dong/cd
phiéu dua trén 2 phuong phap dinh gia So sénh P/B va Thu nhap thiang du (RI). Ching toi
CHUYEN VIEN PHAN TiCH duy tri khuyén nghi TRUNG LAP dbi véi c6 phiéu caa ngan hang Vietinbank.
X _ Pon vi: Ty dong 2018 2019 2020 2021  2022F
Nguyen Hanh Linh Thu nhap l4i thudn 22212 33199 35581 41,788 44810
nhlinhl@vebs.com.vn Thu ngoai lai 6,234 7320 9,737 11,368 14,029
+84-4 3936 6990 ext 7163 Téng thu nhap hoat dong 28,446 40,519 45317 53,157 58,839
Chi phi hoat dong 14,084 15,735 16,085 17,186 19,023
Du phong rti ro 7,803 13,004 12,147 18,382 20,288
Loi nhuan trude thué 6,559 11,781 17,085 17,589 19,528
NIM 2.0% 2.9% 2.8% 3.0% 2.9%
S du VAMC (sau trich 1ap) 11,197 6,192 0 0 0
ROE 8.0% 13.0% 17.0% 16.0% 15.5%
CIR 49.5% 38.8% 35.5% 32.3% 32.3%
CAR 10.0% 9.3% >8% 9.1% na
) Ty 1é no xéu 16%  12%  09%  13%  1.4%
Hg thong bao cao phan tich cia VCBS LLCR 953% 110.7% 132.0% 180.4% 210.4%
www.vchs.com.vn/vn/Services/AnalysisResearch CASA 15.0% 16.4% 18.8% 19.4% 19.8%

Nguén: CTG, VCBS téng hop
VCBS Bloomberg Page:
<VCBS><go>
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Cap nhat KQKD 6T.2022 CTG ghi nhan LNTT 6T.2022 dat 11.608 ty dong (+7% yoy), mirc ting truéng khiém tén do da
tang cua chi phi huy dgng va chi phi trich 1ap du phong.
Ting truéng tin dung 6 thang diu nim ting 9,7% véi quy md cho vay khach hang dat gan 1,5
triéu ty déng (+9,5% ytd) va quy mé TPDN dat 12.430 ty ddng (+24,6% ytd). Toc do ting truong
cao ghi nhan & phan khic ban Ié véi 22,9% ytd, tiép d6 1a nhom DN vira va nho (SME) véi 12,6% ytd,
trong khi nhdm DN I6n ghi nhan giam 2% ytd.
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Nguén: CTG, VCBS téng hop

Téc dé ting trwéng huy dong khach hang dat 3,6% ytd. Ty 1&é CASA giam nhe xudng 19,2%. Céc ty
I LDR va ty I& v6n ngan han cho vay trung dai han ciia ngan hang hién van ¢ mic an toan theo quy
dinh tai Thong tu 22, lan luot dat 82,9% va 27,2%.

Thu nhép I4i thuan ghi nhan 22.118 ty dong (+2,8% yoy). NIM trong Q2 cai thién Ién 3,39% khi
CTG co cau lai danh muc sang cho vay ban Ié va doanh nghiép SME c6 ty suat sinh li cao hon, dii van
chiu anh huong cua cac géi hd tro 14i suit. Thém vao do, chi phi von ciing ting 1én dang ké do ap luc
tang cua lai sut huy dong tién giri.

Thu nhap ngoai lai cia CTG ting trwéng 43,9% lén mikc 7.893 ty ddng, trong d6 ghi nhan sy ting
truéng manh m& cua thu nhap khac dat 2.989 ty ddng (+90% yoy), chii yéu nho thu hdi tir cac khoan no
da xir ly. LAi tir phi dich vu ting nhe 7,5% yoy, trong do, thu tir kinh doanh va dich vu bao hiém ting
39% yoy véi dong luc tir ca 2 mang bao hiém nhan tho va bao hiém phi nhén tho, trong khi thu phi
thanh toan giam khoang 10% yoy khi CTG bét dau ap dung chinh séch mién phi chuyén khoan cho toan
b khach hang tir dau nam nham gia tang sirc hit tién giri khéng ky han.

Chi phi hoat dong ghi nhan 8.093 ty dong (+5,1% yoy). CIR tiép tuc giam xudng 26,8% nho ngan
hang diy manh s6 hoa va cac giai phap cong nghé vi du nhu ty dong héa quy trinh robot RPA, gidp
giam 60% thoi gian tac nghiép, ting ning suat lao dong. Nho d6, quy mé nhan sy hau nhu khong ting
thém va chi phi cho nhan vién chi tang nhe 4,9% yoy.
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Ty 18 ng xAu ndi bang ting nhe Ién mirc 1,35%, véi ty 1é ng' nhém 5 ting dot bién 1én 0,96% so véi
mikc 0,58% ciia quy truéc. Trong khi d6, ng nhém 2 ciing ting 1én 1,25%, bao gom mat s6 khoan du
no cua khéch hang doanh nghiép 16n trong cac nganh xay dung co ban, ché bién ché tao...da hoan tra
cac nghia vu quéa han nhung van dang trong thoi gian thir thach. Theo ngan hang danh gia, cac khach
hang nay du kha ning tra ng va sé dugc chuyén I&n nhém no rui ro thap hon, dam bao ty 1& no xau cudi
nam dudi 1.8% nhu ké hoach tai PHCD. Du ng tai co cdu cudi thang 6 khoang 6.500 ty dong, chiém
0,5% du ng va da dugc ngan hang trich 1ap toan bg. Chi phi trich 1ap du phong dugc diy manh Ién
10.310 ty dong (+21,9% yoy), ty Ié bao phu no xau LLCR dat 190%, cao thi 4 trong hé théng.

Trién vong NIM con du dia cai thign: Chlng tdi ky vong ty 1¢ NIM tiép tuc cai thién trong nira cudi nim 2022
nho cac yéu té sau: (1) CTG tdi uu hoa danh muc tin dung, ting ty trong cho vay ban I¢ va doanh
nghiép SME; (2) Ngan hang dirng trién khai cac g6i hd tro 14i suat va ghi nhan l4i du thu phuc hoi sau
thoi gian tai co cau; va (3) Chi phi von duy tri thdp nho tang strc hit vé CASA va thanh khoan duoc hd
tro boi nguon tién giri KBNN.

Ting trwéng tin dung hdi phuc tét: Trong bbi canh nhu cau tin dung ca nam & muc tich cyc, du kién
tang trudng tin dung todn nganh c6 thé cao hon mac muc tiéu 14% cua NHNN va CTG nhiéu kha ning
cudi Q3 s& duoc uu tién giao thém han muc ting truong tin dung dat 12-14% trong nim nay, dac biét
khi ngan hang bét dau chinh thuc trién khai goi hd tro 1ai suit 2%.

Hoat dong ban chéo bao hiém din dit ting trwéng thu nhap ngoai l4i: trong bdi canh can room tin
dung, ngan hang cé nhiéu dong luc dé ddy manh céc hoat dong thu phi dich vu, dic biét 1a ban chéo bao
hiém (bao gébm bao hiém nhan tho hop tac voi Manulife va bao hiém phi nhan tho VBI), huéng dén
hoan thanh 120% ké hoach trong nim nay véi doanh thu trén 1.000 ty dong. Mang luéi phan phdi rong
khap, co s dit ligu khach hang doi dao két hop voi san pham dich vu da dang 14 co so dé CTG tang
truéng doanh thu phi bao hiém trong dai han. Ngoai ra, CTG da ghi nhan 1 phan khoan khi tra truéc tir
hop dong bancassurance doc quyén véi Manulife trong Q1 va sé tiép tuc ghi trong ndm nay va cac nim
t6i.

Lé trinh tho4i vén cac cong ty con: Ban ldnh dao CTG chia sé hién ngan hang van tiép tuc thuc hién
16 trinh thodi vn hodc gia ting vén tai cac cong ty con theo Dé 4n tai co ciu. Trong d6, thuong vu
thoai von Vietinbank Leasing da cham dut giao dich do Iy do ky thuat va dang tiép tuc tim kiém ddi tac.
Cin cir theo chién lugc cua CTG va dién bién thi truong, phuong an thoéi vén Vietinbak Securities va
Vietinbank Capital di dwoc diéu chinh va dang trinh NHNN véi muc tiéu tang von trung dai han thong
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qua phét hanh riéng Ié cho cé dong chién lugc hozc phat hanh ra cong ching.

Rii ro Riii ro ng xdu: Ap lyc no xdu dén tir viéc cac doanh nghiép bi anh hudng boi dién bién xau ctia vi md
thé gidi, cung v6i viéc mot phan du ng tai co cau dang trong thoi gian thir thach. No nhém 2 va ng tai
co ciu cta CTG van & mic cao 1a yéu 6 tiép tuc can dwoc theo ddi. Trong truéng hop cac khoan du ng
nay chuyén thanh no x4u s& khién cho chi phi trich lap tiép tuc tang 1én vuot mirc 15.000 ty dong theo
nhu ké hoach dé ra trude do.

Duw phong Chung t6i duy tri dw phong LNTT niam 2022 cia CTG dat 19.731 ty dong (+12,2% yoy), tuong
duong EPS dat 3.258 dong/cd phiéu va BVPS dat 22.602 dong/co phiéu. Mét sb chi tiéu cy thé nhu sau:
Pon vi: Ty dong 2020 2021 Tang truéng 2022F  Tang truéng
Thu nhap 13i thuan 35,581 41,788 17.4% 45,038 7.8%
Tbong thu nhap hoat dong 53,157 58,826 10.7% 65,978 11.4%
Du phong rui ro -12,147  -18,382 51.3% -20,338 10.6%
Loi nhuan trudc thué 17,085 17,589 3.0% 19,731 12.2%
ROE 17.0% 16.0% 15.7%

Nguén: VCBS wdc tinh

Khuyén nghi: PHU HQP Chung t6i woc tinh mic gia hop ly cho ¢6 phiéu CTG 12 31.526 dong/cé phiéu dya trén 2 phuong phép
THI TRUONG dinh gia So sanh P/B va Thu nhap thang du (RI). Chlng t6i duy tri khuyén nghi TRUNG LAP ddi voi
c6 phiéu cua ngan hang Vietinbank.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai l1a cac 1i chao mua hay béan bat ky mot san pham
tai chinh, chirmg khoan niao dwgc phan tich trong bao céo va ciing khong 1a san pham tu van dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot ngudn tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung céc thong tin trén dé kinh doanh chirng
khoén.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir c&c ngudn théng tin cong bb, VCBS khong dam bao vé tinh xé&c thyc ciia cac thdng tin dugc
dé cap trong bao céo phan tich ciing nhu khong c6 nghia vu phai cap nhat nhirng thdng tin trong bao céo sau thoi diém bao cao nay
dugc phét hanh.

Béo céo nay thugc ban quyén cua VCBS. Moi hanh dong sao chép mot phan hoic toan bo noi dung bao céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cuia VCBS déu bj nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuan Nguyén Hanh Linh
Giam doc Trudng phong o
o -~ o . Chuyeén vién Phan tich
Phén tich & Nghién ctu Phén tich doanh nghiép )
nhlinh1@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vchs.com.vn
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