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Consensus*: Mua:7 Gilr:1 Ban:2

Gia muc tiéu/Consensus: 23,5%
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Dien bien gia
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 43.200
Thép nhét 52 tudn (VND) 18.800
GTGDBQ 3 thang (tr VND) 426.687tr
Thi gia vén (ty VND) 157.128
Free float (%) 15
P/E trwot (x) 11,4
P/B hién tai (x) 1,84
Co cau sé& hiru

Ngan hang Nha nwéc Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khéac 15,8%

Ngudn: VND RESEARCH

Nguyén Thi Phwong Thanh

thanh.nguyenphuong@vndirect.com.vn

Gia muc tiéu
VND53.700

Khuyén nghi
KHA QUAN

Ty suét cé tire
1,19%

Nganh
Tai chinh

= CTG la ngan hang thwong mai quéc doanh dwoc danh gia cao véi mang
lwéi rong khap, déng vai trd then trong hé théng tai chinh quéc gia.

= Tap khach hang doanh nghiép I&n ctia CTG sé gilp thic day chuyén dich
cho vay sang cac mang c6 ty suat cao hon nhw cho vay ca nhan.

=  Phat hanh b&o céo 1an dau véi khuyén nghi Kha quan va gia muc tiéu
53.700d/cp

Bao cao lan dau véi khuyén nghi Kha quan, gia muc tiéu 53.700d/cp

Chung t6i dwa ra bao cao lan dau cho Ngan hang TMCP Coéng Thwong (CTG)
v&i khuyén nghi Kha quan, gia muc tiéu 53.700d/cp, dua trén phwong phap
dinh gia chiét khau thu nhap thang dw (chi phi vén: 13%, tang trwéng dai han:
4%, ty trong 50%) va P/B muc tiéu 2,0x cho 2021 (ti trong 50%). Hién tai, CTG
dang giao dich tai mirc 1,6x P/B 2021, thdp hon mét chit so véi trung binh
nganh. Chang téi cho rang ty 1& co hoi/rti ro di hap dan véi 1 ngan hang c6
quy mé Ién va c6 ROE trung binh 2021-22 & mdc 19%.

Khuyén nghij cta chung t6i dwa trén

(1) CTG c6 vj thé d& mé rong sang ngan hang ban 1& nhd co s& khach hang
va mang luéi chi nhanh réng lén. (2) Ching téi thdy co hdi cho CTG nhé viéc
duwoc thdo nat that vé tang vén da can trd tang trwdng cha CTG trong nhiéu
nam. (3) Chuang t6i ky vong hop déng hop tac doc quyén ban bdo hiém véi
Manulife s& thic day tang trwdng doanh thu phi cia NH trong twong lai.

Ké hoach c6 tirc hap dan

Tai DPHCD ngay 16/04, CTG da dwgc Ngan hang Nha nwéc giao chi tiéu tang
trwdng LNTT 2,1% svck va tang trwdng tin dung 7,5%. Tuy nhién, Ban lanh
dao CTG kha ty tin v&i muc tiéu tang trwedng lgi nhuan tir 10-20% va da xin
diéu chinh ké hoach theo phwong an nay. Két qua wéc tinh LNTT Q1/21 cla
NH dat 7.000 — 8.000 ty déng (~ +130% - 160% svck). Thém vao do, NH dang
chd duyét ctia NHNN cho phép tra cb tirc ¢ phiéu 28,8% cho ndm 2017-18.
V&i nam 2020, NH sé tra cd tire tién 5% va 12,7% - 17,8% cb tirc cb phiéu.

Chung t6i dw bao LN rong tang trwéng kép 24% giai doan 2021-23

Chung tdi ky vong téng trwéng LN cia CTG giai doan 2021-23 dwoc thic day
b&i 1) ting trwdng kép cho vay 8%/ndm:; 2) NIM ting 10 diém co ban nhe& dinh
hwéng cho vay ban 1&; va 3) thu nhap ngoai lai dat CAGR 23%. Chlng t6i dw
phong chi phi dy phong gidm binh quan 7% trong nam 2021-23 tr mdc tang
13,3% trong 2017-20 sau khi CTG da thanh ly hét trai phiéu VAMC n&dm 2020.

Rui ro tang, giam gia
Tiém nang tang gia la gia tri Ion hon woc tinh tr thu nhap mot lan clha giao

dich bao hiém ddéc quyén. Rui ro gidm gia la chi phi vén cao hon dy kién do
canh tranh cho cac khodn tién glvi dai han.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Thu nhap ai thuan (ty) 33.199 35.581 39.947 44.080
Ty & thu nhap lai can bién 2,8% 2,8% 3,0% 3,0%

Téng loi nhuan hoat déng (ty) 40.519 45.280 51.374 57.577
Téng trich 1ap dw phong (ty) (13.004) (12.148) (11.227) (10.534)
LN rong (ty) 9.461 13.679 16.802 19.816
Tang trwdng LN rong 79,4% 44,6% 22,8% 17,9%
EPS diéu chinh 2.530 2.715 3.520 4.080
BVPS 20.625 22.774 26.448 31.169
ROAE 13,2% 16,9% 18,3% 18,5%

Ngudn: VND RESEARCH
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Theo quan diém chung toi, Vietinbank (CTG) c6 trién vong tich cwe trong
ca ngan han va dai han. Ching t6i dwa ra bao cao lan dau véi khuyén
nghi Kha Quan, gia muc tiéu 53.700d/cp vi nhirng ly do sau

(1) CTG la ngan hang I&n the ba tai Viét Nam voi 1.061 chi nhanh va phong
giao dich trén toan quoc. Do do, CTG hoan toan co vi the dé mé rong sang
mang ban 1&é nh& co s& khach hang va chi nhanh mang Iwéi réng khap.

(2) Chung t6i thdy co hoi tr viec Chinh phi chinh thirc ban hanh Nghij dinh
121/2020/ND-CP mé& réng pham vi dau tw bd sung vén Nha nwéc tai cac
doanh nghiép. Nghi dinh mé&i bd sung cac NHTM cb phan cé Nha nwéc ndm
gir trén 50% vén diéu lé s& duwoc Nha nwéc tiép tuc dau tw von dé duy tri ty lé
s& hiru, gitp thao g& vuéng méc vé tang vén tai CTG trong 3 nam qua. NH
dang xin duyét cia NHNN cho phép tra cb tirc c¢b phiéu 28,8% cho ndm 2017-
18. Cho ndm 2020, CTG sé tra 5% cb tirc tién mat va ~12,7% - 17,8% cb tirc
cb phiéu

(3) Cubi nam 2020, CTG va Manulife Viét Nam théng bao da ky thoa thuan
thanh 1ap quan hé déi tac phan phéi bao hiém déc quyén cho 16 nam. Ching
t6i ky vong doanh sé ban bao hiém ctia ngan hang sé dat mdc ting trwdng
kép 100% trong 3 nam t&i — m&c nhanh nhat trong cac nganh kinh doanh cda
NH. Bén canh do, ching téi dy phong CTG sé nhan dwoc 250 triéu USD phi
doéc quyén tra trwée, phan bd ghi nhan trong 5 ndm tlr ndm 2022.

Hién tai, CTG dang giao dich & mtrc 1,6x P/B cho nam 2021, thdp hon mot
chut so v&i trung binh nganh. Chung t6i cho rang mtre dinh gia nhw vay la
hoan toan hap dan v&i mét ngan hang c6 ROE trung binh 2021-22 dat mc
19%.

Bao cao lan dau véi khuyén nghi Kha quan, mirc gia muc tiéu mét nam
dat 53.700 dong/cp

Chung toi két hop phwong phap chiét khdu thu nhap thang dw va Hé sb so
sanh P/B va&i ty trong twong dwong dé dinh gia CTG. Phwong phap chiét khau
thu nhap thang dw nham tiép can & géc d6 doanh thu, lgi nhuan ctia CTG, céac
yéu t6 vé ngudn von cling nhw chién lwgc kinh doanh clia ngan hang. Phuong
phap P/B cho phép chung t6i dat CTG trong btrc tranh tong thé va phan anh
cac cac yéu tb thi truong ciia nganh ngan hang Viét Nam, vén da trd qua dot
tang gia manh tir thang 3/2020.

Hinh 1: Dinh gia thu nhap thang dw

Gia dinh chinh 2021E  2022E 2023E 2024E  2025E Nam cudi
L&i suat phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan bl rii ro 10,0% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,0 1,0 1,0 1,0 1,0 1,0
Chi phi vén chd sé hitu 13,0% 13,0% 13,0% 13,0% 13,0% 13,0%
Téng trudng dai han 4,0%
(ty VND)

Gia tri s sach dau ky 84.796

Gia tri hién tai cta thu nhap thang dw (5 nam) 28.464

Gia trj hién tai cua thu nhap thang du (nam cuéi) 89.711

Gi& tri vén chu s& hiru 202.971

S6 luong ¢ phiéu dang lwu hanh (triéu cp) 3.723

Gia tri 1 ¢ phiéu (VND/cp) 54.512

Ngudn: VNDIRECT RESEARCH
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Hinh 2: Gia muc tiéu, dwa trén cac gia dinh cua ching to6i

. . Gia tri hop ly bong gop
Phurong phap TYONg  yNpicé phiéu) (VNDIc phiéu)
Thu nhap thang du 50% 54512 27.256
H& sé P/B (2,0 Ian cho ndm 2021) 50% 52.907 26.453
Gia muc tiéu (VND/cd phidu) 53.710

Gia muc tiéu (VND/cd phiéu, 1am tron) 53.700

Ngudn: VNDIRECT RESEARCH

Khi so sanh cac NH khac, chung téi lwa chon nhirng ngan hang trong khu vic
co trién vong tang trwdng thu nhap manh mé, lgi nhuan cao va céac sb liéu tai
chinh twong tw nhw CTG. Chung t6i ky vong CTG sé dat duwgc LN rong tang
trwdng 6n dinh 24%/nam trong giai doan 2021-23. V&i téng trwdng LN rong
manh mé trong nam 2020 cung v&i dy béo tang trwdng 6n dinh trong nhirng
nam t&i, chung téi ky vong CTG sé duy tri mirc ROE binh quan 19% trong giai
doan 2021-23.

Hinh 3: So sanh doanh nghiép cuing nganh trong khu vwc (gia déng ctra ngay 19/04/2021)

Tang
Ngan hang Bloomb::; Kh‘:";:‘i Gia dz;g Gia TI::E Vénhéa PIB (x) PIE (x) k;:;"g;g ROE % ROA %
3 nam
(tién ndi t&) tién noi t&) (triéu @) 2021 2022 2021 2022 % 2021 2022 2021 2022

Industrial & Commercial Bank of China
Ltd 1398 HK n/a 5,47 nla 286.434 06 05 50 47 29% 112% 11,2% 09% 09%
China Merchants Bank Co Ltd 3968 HK n/a 61,35 n/a 200.322 04 04 42 3,9 11,0% 155% 159% 13% 13%
Agricultural Bank of China Ltd 1288 HK n/a 3,12 n/a 178.647 04 04 40 3,8 06% 106% 105% 08% 0,8%
Bank of China Ltd 3988 HK n/a 3,1 n/la 140.974 1,7 1,5 11,5 10,0 29% 10,0% 998% 08% 08%

Trung binh khu vwe Trung Quéc 0.8 0,7 6,2 5,6 43% 11,8% 11,9% 09% 1,0%
Bank Central Asia BBCA IJ n/a 31.350 nfa 53218 3,8 34 25,0 215 55% 161% 169% 28% 3,0%
Bank Rakyat Indonesia BBRI IJ n/a 4.380 nfa 37.191 24 22 17,2 1356 -93% 148% 171% 19% 23%
Bank Mandiri BMRI IJ n/a 6.225 n/a 20.001 1.4 1,3 12,2 96 22% 122% 144% 16% 19%
Bank Negara Indonesia BBNI IJ n/a 5.875 n/a 7.543 0,9 0,8 11,8 72 -22,0% 81% 121% 1,0% 16%

Trung binh khu vwre Indonesia 2,2 2,0 16,5 12,9 7.0% 12,7% 151% 1,8% 2,2%
Malayan Banking Bhd MAY MK n/a 8,28 nfa 22909 1.1 1.1 12,7 11,1 -3,4% 86% 95% 09% 09%
Public Bank Bhd PBK MK n/a 4,19 nfa 19.715 1,6 1,5 14,9 13,7 -129%  11,3% 11,7% 12% 12%
Hong Leong Bank HLBK MK n/a 17,96 n/a 9437 1,3 1.2 13,5 121 -3,5% 99% 102% 12% 13%
BIMB Holdings BIMB MK n/a 3,98 n/a 1.788 1,0 1,0 8,9 8,7 -145% 11,8% 114% 09% 09%

Trung binh khu vurc Malaysia 1,2 1,1 11,2 10,4 -9,0% 10,8% 10,8% 1,0% 1,1%
Siam Commercial Bank SCBTB nfa 105,50 nfa 11.476 0.8 0.8 11,4 10,1 -12,9% 73% 7.9% 1,0% 10%
Kasikornbank KBANK TB n/a 135,50 nfa 10.284 07 0,6 9.8 9.0 -3,5% 73% 75% 09% 1,0%
Bangkok Bank BBL TB n/a 123,50 n/a 7.552 05 05 9,0 79 -14,5% 57% 62% 07% 07%
Kiatnakin Phatra Bank KKP TB n/a 59,75 n/a 1.621 1,0 0,9 8,6 79 -34% 120% 122% 16% 16%

Trung binh khu vurc Théi Lan 07 07 8,8 7.9 -9,0% 89% 92% 1,1% 1,2%
Vietcombank VCBVN Kha quan 98.500 111.400 15.834 3,0 26 16,9 13,7 229% 20,6% 216% 16% 18%
Techcombank TCBVN Kha quan 41.600 40.400 6.320 1,6 1,3 9,6 83 19.0% 182% 176% 31% 3,1%
VP Bank VPBVN Khaquan 49550 44 300 5272 1,9 1,5 10,0 84 195% 204% 198% 25% 27%
NH TMCP A Chau ACB VN Khaquan 30.500 35.400 3.700 16 1,3 7.9 8,7 180% 228% 214% 19% 19%
NH TMCP Quén déi MBB VN  Kha quan 33.700 35.900 3.157 1,5 1,2 8,2 6,9 214% 19,8% 20,1% 20% 2,1%

Trung binh khu vwe Viét Nam 1,5 1,2 8,2 6,9 21,4% 19,8% 20,1% 2,0% 2,1%

Trung binh khu vwc Viét Nam

(trie VCB) 1,7 1,4 8,7 7.3 19,6% 21,0% 20,5% 2,1% 2,3%

VietinBank CTG VN Kha quan 42.500 53.700 6.859 1,6 1,7 121 12,2 18,2% 18,3% 19,6% 1,2% 1,4%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

RUi ro dau tw

Tiém nang tang gia

Theo quan diém cua ching t6i, CTG co thé ghi nhan loi nhuan bét thwong tir
thod thuan phan ph0| b&o hiém déc quyén (bancassurance) trong thoi gian toi.

Mé&c du HDQT tir chéi tiét 16 bat ky théng tin nao ve quy mo giao dich, chung
t6i tham chiéu dén cac hop ddng banca doc quyén khac truéc day dé wéc tinh

www.vndirect.com.vn 3


www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

.
e MS-’_

quy mo khoang 250-300 triéu USD. Chung t6i gia dinh CTG s& phan b déu
khodn phi nay trong 5 nam, gilp thu nhap ngoai lai clia ngan hang co thé kép
23% trong giai doan 2021-23.

Rui ro lam phat

Lam phat & Viét Nam tang nhe 1,2% svck trong T3/2021 (so v&i 0,7% tai
T2/2021). Chung téi ky vong lam phat sé ting dan trd lai trong nira cubi ndm
2021 do chi sé gia nhém giao théng tang tré lai, cing v&i da téng cla gia dau.
Tuy nhién, chang t6i duy tri quan diém tich cwc rdng CPl nam 2021 sé chi tang
2,9% svck do ky vong gia lvong thuc — thwe pham gidm.

Do d6, chdng t6i tin rdng Chinh phi cé khad nang dat dwoc muc tiéu git lam
phat dwéi 4% cho ndm 2021. Tuy nhién, ching ti cling cho rang tang trwéng
tin dung c6 thé bi anh hwdng bdi su trd lai ciia lam phat néu hai muc tiéu cla
Chinh pha: tang trwdng kinh té va kiém soat lam phat mau thudn 1an nhau,
Ngan hang Nha Nwdc Viet Nam (NHNN) sé wu tién muc tiéu dam bao lam
phét, theo quan diém cla chung toi.

O kich ban co s&, ching tdi dw bao ting trwéng kép cho vay la 8% cho CTG
trong giai doan 2021-23, thAp hon mét chit so véi dw bao tang trwdng toan hé
thdng clia ching t6i la 12-13% svck trong giai doan nay. Tuy nhién, véi vi thé
la ngan hang I&n thr 3 trong hé thdng vé téng tai san tinh dén cubi nam 2020,
han mrc tang trwdng cho vay ctia CTG cé thé bi SBV han ché néu lam phat
quay tré lai.

Rui ro giam gia

RUi ro gidm gia c6 thé dén tw chi phi vén cao hon so vé&i ky vong cla ching
toi. Lai suat tién gl tai Viét Nam dang gidm nhanh chéng, dac biét 1a ky han
trén 12 thang do ngudn cung du thira trong hé théng lién ngan hang. Ching
téi hy vong rang nhirtng nd lwc cia CTG dé tang CASA sé gitp han ché gia
téng chi phi vén, va do dé dw kién NIM tang 10 diém co ban trong giai doan
2021-23. Tuy nhién, CTG phai déi mat v&i rdi ro tang 1ai suét tién givi trong dai
han do phai canh tranh nhiéu hon cho ngudn vén dai han, dan dén kha néng
thu nhap Iai suét thap hon so v&i du bao clia ching téi.

Phéan tich swot

Hinh 4: Phan tich SWOT déi véi CTG

Piém manh Co hoi
e Thwong hiéu I&n v&i doanh nghiép va co s& khach e Thu nhap méi tr hop ddng bao hiém doc quyén voi

hang lon. Manulife Viét Nam thuc day tang trwdng trong twong
e Mang lwéi I&n dé tiép can khach hang & khu virc néng lai.

thon. e Co s& khach hang Ién thic ddy mé réng cho vay ban
e Quan ly chi phi hiéu qua. lé va dong thu nhap phi.

e Co hoi vé fintech, nhé vao viéc phat trién cong nghé
lién tuc.

Diém yéu Thach thic
e Ngubdn vén it. e Canh tranh ngay cang tang trong linh virc ngan hang
e LDR cao dan dén chi phi vén cao. ban lé.

Ngudn: VNDIRECT
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THO'I BIEM CHIN MUOI
Ngan hang quéc doanh quy md I&n véi co sé& khach hang virng chac

CTG duwoc thanh 1ap nam 1988 va&i tén goi la Ngan hang Céng Thuong Viét
Nam - Incombank v&i s& ménh cung cép cac dich vu ngan hang c& nhan va
doanh nghiép trong nwéc va qubc té, cho vay va dau tw, tai tro thwong mai,
bao lanh va dbi (rng, phat hanh thé tin dung trong nwéc va quéc té va thanh
toan dé phuc vu ngudi dan. Nam 2008 ngan hang ddi tén thanh Ngan hang
TMCP Co6ng Thwong — VietinBank, dwoc ¢d phan héa vao thang 12 ndm 2008
thong qua dot IPO va chinh thirc tré thanh ngan hang thwong mai cé phan
vao thang 7 ndm 2009, trén S& Giao dich Chirng khoan Thanh phd H6 Chi
Minh (HOSE). Mac du la mét NHTMCP, nhung CTG c6 co clu s& hiru tap
trung, v&i 64,5% cb phan thudc s& hiru cia Ngan hang Nha nwéc Viét Nam
(NHNN).

V6i vai trd 1a bén cho vay dé phat trién nganh céng nghiép tai Viét Nam cho ca
ddi tac nwdc ngoai va trong nwédc, bang can dbi ké toan dwoc xay dwng virng
chac theo thdi gian. Vao cudi ndm 2020 CTG la ngan hang ¢ tai san Ién thiv
ba tai Viéet Nam. Vé mang lwdi, CTG cé mang lwdi lon ther hai véi 1.061 chi
nhanh va phong giao dich trén c& nuwéc, x&p sau Ngan hang Néng nghiép va
Phat trién Nong thon (Agribank, chwa niém yét). Vi quy mé Ién va mang lui
rong khap dat nwéc, CTG xép thir ba vé thi phan cho vay va tién gi tai Viét
Nam, 1an lwot 12 13% va 11% tinh tai thoi diém cudi nam 2020.

Hinh 5: Thi phan cho vay vatién gt
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong giai doan 2016-2020, tang trwdng kép cho vay ctia CTG dat 11,3%, cao
hon téng trwéng kép tdng tai san la 9,1%. Vao cubi nam 2020, dw no cho vay
cta CTG dat 1.015 ty dong - cao thi ba trong sb cac ngan hang Viét Nam.
DPiém manh chinh cta CTG la cung cap cac dich vu cho cac DN Ién. Phan
khuc doanh nghiép cb phan va doanh nghiép nha nwéc (DNNN) chiém 1an
lwot 31% va 70% trong co' cAu tién glri va cho vay cta NH (tai cubi 2020)
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Hinh 6: Tién glri chia CTG c6 ty trong dong goép Ién nhéat tir DNNN va
DN cé phan trong nganh

VNDIRECT

Hinh 7: Cho vay DN déng ty trong chii yéu trong danh muc cho vay
cua CTG
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong bdi cdnh cudc dua ngan hang ca nhan dang dién ra tai Viét Nam, ching
tdi tin rang cac ngan hang cé mang lwdi rong Ién nhw CTG sé c6 loi thé hon,
do sw hién dién cta cac ngan hang & khu vic néng thon van con han ché.
Ngoai ra, la mét NHTM nha nwéc, CTG co mdi quan hé lau dai voi cac doanh
nghiép nha nwéc va cac tap doan FDI I&n, cho phép ngan hang tiép can voi
nhan vién va co s& khach hang cta ho. Bén cudi ndm 2020, CTG da phuc vu
hon 14 triéu khach hang thdong qua mang Iwéi hon 150 chi nhanh va 1.000
phong giao dich trén 63 tinh thanh trong ca nwéc.

Hinh 7: Tap khach hang da dang cua Vietinbank
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Vi thé thuan Igii dé mé rong phan khuc ngan hang ca nhan

Truwéc day CTG la bén cho vay 16n déi véi cac tap doan FDI va DNNN, tuy
nhién vai nam tré lai day, ngan hang da mé réng sang mang cho vay ca nhan
va gidm cho vay dbi véi DNNN. Tang trwdng kép cho vay ca nhan dat 19%
trong giai doan 2016-2020, do dé ty trong cho vay c& nhan trén tbng dw no
tang tir 23,1% vao cubi ndm 2016 1én 30% vao cudi nam 2020. Trong khi d6
céac khoan cho vay dbi véi cac DNNN gidm 12% trén téng dw no' vao cudi ndm
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2020, tr mrc 21,3% vao cudi ndm 2016. Chung téi tin rAng viéc giam quy md
cho vay cia cac DNNN mét phan 1a do cb phan héa khién mot s6 DNNN hién
dwoc xép vao nhédm cac cong ty tw nhan. Tuy nhién, dong lwc quan trong hon
thuc ddy tang trwdng cho vay 1a viec CTG tich cwc tham nhap vao mang cho
vay ca nhan. Cho vay ca nhan da tré thanh dong Iwc tang trwdng tai CTG v
tbc d6 ting trwdng vuot trdi hon so véi tdng trwdng tdng dw no cho vay trong

vai nam qua.
Hinh 9: Co’ cau cho vay - CTG mé réng cho vay sang mang cho vay Hinh 10: Cho vay ca nhan la déng lwc tang trwéng dw no
ca nhan va thu hep cho vay DNNN
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10%
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0%
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20%
-10%
0% -20%
2014 2015 2016 2017 2018 2019 2020
Téng trwdng cho vay ca nhan Tang trwdng cho vay DN cb phan
BCanhan EDN cbphan HEDNNN Tang trudng cho vay DNNN === = Tang trudng du no tbng
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT, BAO CAO CONG TY

Chuing t6i cho r&ng CTG c6 vi thé tét & mé rong hon niva trong linh ve ngan

hang céa nhan, nh& cac yéu té sau:

e CTG c6 mang lwéi Ién thi hai trong sb cac ngan hang Viét Nam véi tdng
s6 chi nhanh va phong giao dich gan gap déi ngan hang cé mang lwéi I16n
the tw. Mang lwéi rong 1&n gitp CTG tiép can khach hang tiém nang tbt
hon, dac biét la & cac vung néng thon noi sy hién dién cta cac ngan hang
con han ché.

e CTG c6 co s& khach hang la cac doanh nghiép I&n, tao co héi ban chéo
cho nhéan vién va khach hang tai cac doanh nghiép nay.

e Ty lé tham nhap ngan hang ca nhan & Viét Nam va dac biét la tai CTG con
thap. Vao cudi nam 2019, tin dung hd gia dinh cla Viét Nam twong dwong
véi 50% GDP, van con twong déi thap so véi cac nwédc lang giéng nhw
Théi Lan (86%) va Malaysia (93%) (nguén: CEIC, Fiinpro). Cho vay céa
nhan ctia CTG & mic 30% trén tdng dw no' cho vay vao cudi ndm 2020,
thdp hon mtrc trung binh ca cac ngan hang niém yét la 49,5%.

Viéc mé rong sang linh vwc ngan hang ca nhan sé cai thién loi suét tai san

cla CTG trong twong lai. N6 cling tao ra co hdi ban chéo cac dich vu tinh phi

nhw dich vu thanh toan, thé va bao hiém. Gan day, ching t6i nhan thdy CTG
da ddi méi nén tang ky thuat sé va tiép thi sdn phdm moét cach toan dién.

e Thang 12/2020, VietinBank ra méat hé théng R-ATM v&i nhirng tinh nang
vuot troi, gilp khach hang cé thé nhanh chéng va dé dang x& ly cac giao
dich. Bén canh cac chirc ndng truyén thdng nhw rat tién, chuyén tién,
thanh toan hoéa don nhw cac may ATM théng thwdng, R-ATM con c6 thém
chrc néng gwi tién, gitp khach hang tiét kiém thdi gian xép hang che doi
va thuwe hién giao dich 24/7, ké& ca trong cac dip 1&, tét ... bat ké gio lam
viéc cta ngan hang. Nhd R-ATM, CTG rat ngén thdi gian giao dich va
nang cao sy thuan tién cho khach hang.
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e Dau nam CTG da chinh thirc ra mét 3 goi tai khoan thanh toan “Khéng phi”
gdm: Smart, Basic va Plus danh cho khach hang ca nhan. Véi chwong
trinh m&i nay, khach hang sé dwoc mién hau hét cac loai phi dich vu nhu:
phi duy tri tai khoan, phi SMS, phi giao dich ndi b / lién ngan hang vo&i
diéu kién khach hang duy tri s6 dw tai khodn trén 2 triéu déng. Day la goi
hé tro' nhiéu nhat cho khach hang ca nhan trong sé cac NHTM quéc doanh.
Déi v&i khach hang doanh nghiép, ngan hang trién khai chwong trinh wu
dai bang cach mién hoan toan phi giao dich trén kénh ngan hang dién to
VietinBank eFAST cho khach hang doanh nghiép mé&i. Theo do, khach
hang doanh nghiép dang ky m&i goi tai chinh eFAST sé dwoc mién phi
giao dich ra vao hé théng, phi dang ky va duy tri VietinBank eFAST. Vi
mot loat cac chinh sach hé trg, ching téi ky vong tién gvi khdng ky han
ctia CTG sé cai thién trong nam 2021, gidm &p luc Ién chi phi vén cda

ngan hang.

Hinh 11: Cac g6i tai khoan co’ ban cho KHCN

cTG VCB BID
Goi tai khodn co ban cho KHCN Smart Eco Smartbanking
56 du tai khoan yéu céu 2 triéu ddng (hoac phi hang thang 15 nghin déng) 2 triéu ddng (hodc phi hang thang 15 nghin déng) NA
Phi quan Iy tai khoan Mién phi Mién phi Mién phi
Phi duy tri dich vu NH sé Mién phi Mién phi Mién phi
Phi tin nhén bao sé duw Mién phi Mién phi 9.000 ddngithang
Phi GD trong hé théng Mién phi Mién phi 1.000 - 9.000 déng/giao dich
Phi GD ngoai hé théng Mién phi >= 5.000 déng/giao dich 2.000 - 50.000 déng/giao dich

Ngudn: VNDIRECT Research, VietinBank, Vietcombank, BIDV

e Ngan hang ciing nang cép dich vu ngan hang sé, cai thién trai nghiém
cling nhw sy thuan tién cho khach hang theo hwéng khuyén khich cac
giao dich online hon cac giao dich tai quay. Do d6, sb lwong khach hang
st dung va gia tri giao dich qua e-banking da dat tang trwdng manh mé.

Hinh 12: Chuyén db6i s6 nham cai thién trai nghiém khach hang

Trai nghiém tai kénh doi tac

Trai nghiém tai quay GD Trai nghiém Mobile banking

1. Kiosk:

4 Nhan dién khach hang qua sinh tric
hoc

% Tw dong di&n eform trwée khi vao quéy

++ Cac giao dich tw thwc hién xac thuc
qua sinh tréc hoc

2. Teller:
% C6 duwoc thoéng tin khach hang nhanh
chéng

% C6 dwgc nhu cau san phdm ban dau
cua khach hang

< Phuc vu khach hang tét hon, nhanh
hon

# Chao ban san phadm khac théng qua
cbng cu Sales marketer

1. iPay mobile - Ngan hang sé danh cho

khach hang ca nhan

4 Cac dich vu ngan hang: chuyén tién, tiét
kiém, thé...

% Cac dich vu ngoai ngan hang: mua sam,
dau tw, y hoc, gido duc, thanh toan dich
VU...

% Hwdng téi mé tai khoan, giao dich, rdt tién
mat thwc hién hoan toan trén iPay mobile

2. eFast - Ngan hang s6 danh cho KHDN

% Cac dich vu ngan hang: thanh toan, chuyén
tién, 1ap l&nh, gtri ti&n, ndop NSNN. ..

% Cac dich vu quan ly: quan ly vén tap trung,
két ndi ERP doanh nghiép, quan ly tai
khoan &o...

Open banking

< Cung cép céc dich vu cla VietinBank
trén cac (rng dung (apps) cla cac
cong ty fintech, cac hé sinh thai tiéu
dung d& nguwdi dan cé thé st dung
dich vu NH thuan tién

« St dung nén tang két néi API dé mé
rong va da dang héa san pham dich
vu trén cac ng dung mobile banking
cta ngan hang

Ngudn: VietinBank
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Hinh 13: Lwong khach hang ca nhan st dung E-banking Hinh 14: Co’ cau giao dich theo cac kénh

Vong trong: Tai cu0| 2019

35 188 200 Vong ngoai: Tai cudi 2020
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25 140
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Triéu giao dich
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=3 56 Irong KHCN si¥ dung e-banking

= Chinhanh =POS =ATM - E-banking

Gia tri giao dich e-banking cia KHCN (bén phai)

Ngudn: VNDIRECT, BAO CAO CONG TY Ngudn: VNDIRECT, BAO CAO CONG TY

N&m 2020, thu nhap ngoai lai ting 32,4% svck 1én 9.700 ty déng, nho: 1) thu
nhap phi thuan tang 7% va 2) dau tw chirng khoan 13i 360 ty ddng so v&i
khodn 16 790 ty ddng ndm 2019. Tuy ngan hang gidm phi giao dich, thu nhap
phi van tadng 6% svck 1én 8.342 ty ddng nhd lwong giao dich ngan hang sb
tang dot bién. Vao cudi nam 2020, ty trong giao dich ngan hang sb chiém 45%
tbng giao dich clia ngan hang, ting t mirc 27% vao cubi nam 2019. Trong
twong lai ching t6i ky vong thu nhap phi sé& duy tri da téng trwdng cao va tiép
tuc dong vai trd quan trong trong hoat déng thu nhap ngoai Ii ciia CTG, chiém
x&p xi 45% trong giai doan 2021-2023.

G& nat that tang von

Théng tw 41/2016/TT-NHNN (Théng tw 41) ban hanh vao cubi ndm 2016 cua
NHNN Ia buéc dém dé cac ngan hang thwong mai hoan thién vé quy dinh vén
tbi thiéu trong Basel Il. Sau 3 nam trlen khai, hau hét cac ngan hang thuwong
mai cé vén hoa vira va Ién da dat yéu cau trwdc han do NHNN quy dinh (trudc
nam 2020): Vietcombank (VCB), Techcombank (TCB), BIDV (BID) ... ngoai trw
CTG. Nguyén nhan 1a do nut tht vé tdng vén cta CTG khién ngén hang
khong thé ting vén ciing nhw dap (ng cac yéu cau cta Basel Il. Cu thé, trong
trwdng hop CTG phat hanh cé phiéu cho cb déng hién hiru dé ting vén, khi dé
Bo Tai chinh sé& phai sir dung ngan sach nha nwéc dé& mua thém cd phan.
Diéu nay khong kha thi néu xét béi canh kiém soét thu chi ngan sach chat ché
hién nay. Phuwong an khac 1a phat hanh cb phiéu méi cho dbi tac nwéc ngoai
théng qua phat hanh riéng I& ciing khdng kha thi do CTG hién da sat tran quy
dinh vé ty 1& s& hivu nwédc ngoai tai NHTMCP (ty |é s& hiru nuwéc ngoai hién tai
tai CTG |a 27%, séat v&i quy dinh trAn clia Ngan hang Nha nwéc 1a 30%). Do
do, tr ndm 2013 dén nay, CTG khéng dwoc bb sung vén diéu 18, mac du CTG
doéng vai trd quan trong trong nganh ngan hang, git vi thé nha tao Iap thi
trwong.

Han ché vé vén dan dén nhiéu kho khan trong hoat dong cia ngan hang.
Vietinbank khéng thé day manh tang tru’o’ng tin dung, anh hwo’ng truc tiép dén
kha nang cung rng von cho nén kinh t& va tac dong tiéu cuc dén tdc do tang
trwdng GDP cta nén kinh té. Do d6, dé hai hoa gitra loi ich clia ngan hang va
chinh pht, CTG da xin chap thuan chia cb tlrc ndm 2017-18 bang cb phiéu, tbi
da 1,07 ty cb phiéu (twong dwong 28,8% tdng s c¢b phiéu dang lwu hanh).
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Hinh 15: CTG c6 ting trwéng cho vay thap hon so véi cac NHTMNN khac do thiéu vén
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

T ngay 01/01/2021, CTG dé chinh thérc 4p dung ty 1& an toan vén (CAR) theo
quy dinh tai Théng tw 41 cia NHNN. M&c du ngan hang khéng cong bd vé gia
tri CAR cu thé, ching t6i wéc tinh CAR cia CTG nhinh hon mirc 8%. Diéu nay
cling c6 nghia NH sé kho duy tri dwoc mire trén 8% theo quy dinh trong 2 nam
téi. Tuy nhién, chung t6i nhan thdy co héi khi Chinh pha da chinh thirc ban
hanh Nghi dinh 121/2020/ND-CP vé bd sung dau tw vén Nha nwéc tai cac
doanh nghiép. Theo d6, cac NHTM quéc doanh véi ty 1& s& hiru Nha nwéc
trén 50% sé dwoc Nha nudéc tiép tuc dau tw von dé duy tri ty & c6 phan, vén
gop clia Nha nwéc tai Doanh nghiép. Theo BLD, Nghi dinh m&i s€ cho phép
ngan hang tra cb tirc cb phiéu va chuan bi cho ké hoach tang vén. Theo dd,
bén canh 5% cb tirc tién mat, ngan hang da chuan bi hai ké hoach trd cb tic
cho nam 2020. Trong trwong hop CTG chwa nhan dwoc chép thuan cua
NHNN dé trd cb tirc cd phiéu 2017-18, CTG ké hoach trd cb tlrc cb phiéu
17,8% (twong dwong ~662tr ¢ phiéu) cho nam 2020. Ho&c néu trong trwdng
hop CTG da thuc hién trd xong cb tirc ¢d phiéu 2017-18, NH sé tra cb tirc cbd
phiéu 12,65% (~600tr cb phiéu).

Déi tac bancassurance méi thic day tang trwéng thu nhap phi

Vao thang 12 nam 2020, CTG va Manulife Viét Nam théng bao da ky thdéa
thuan thiét 1ap quan hé dbi tdc bancassurance doc quyén kéo dai 16 nam
nhdm dap (ng nhu cau tai chinh va bdo hiém gia tdng clia nguwdi dan Viét
Nam. Theo dé, Manulife Financial Asia Limited cling s& mua lai Aviva Vietnam
Limited - ddi tac bdo hiém ddc quyén trwdc day ctia CTG. Do viéc sap nhap
dang ch& B6 Tai chinh phé duyét, nén sy hop tac toan dién gilra CTG va
Manulife dw kién sé& bat dau vao ndm 2022. Hién tai, thu nhap tw
bancassurance chi déng gép mét lwong tbi thiéu trong thu nhap phi ctia ngan
hang (~ 2%, twong dwong 80-90 ty dong). Tuy nhién, theo bao céo ctia Co
quan Giam sat Bao hiém (ISA), vao cubi nam 2019, Viét Nam c6 mét trong
nhrng mé&c thAm nhap bao hiém nhan tho thap nhéat thé gidi, dwdi 1% GDP.
Phi bao hiém théng thworng & Viét Nam 1a 30 USD, thap hon murc trung binh
trén toan thé gidi 1a 595 USD va mirc trung binh ctia Déng Nam A la 74 USD.
Do d6, chung t6i ky vong tang trwdng kép thu nhap tlr bancassurance sé dat
murc tang trudng kép 4n twong 100% giai doan 2021-2023, nang ty trong déng
gop trong thu nhap phi thuan lén 10% tai ndm 2023.

Doi v6i khoan phi tra trwdc cla hop dong doc quyén, mac du ngan hang
khéng tiét 16 vé so tien chinh xac, chung téi dwa trén quy mé giao dich gilra
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VCB - FWD la 400 triéu USD do hai ngan hang cé su twong déng vé quy mo
tai san va co s& khach hang. Tuy nhién, do VCB c6 ty |é cho vay ca nhan cao
hon (45% so v&i 30% cla CTG vao cudi nam tai chinh 2020), chung téi cho
réng phi trd trwéc cia CTG sé thap hon VCB va roi vao khoang 250 triéu
USD. Chuing t6i gid dinh rang khoan thanh toan phi trd trwéc nay sé duwoc ghi
nhan trong ndm ndm, bat dau tr ndm 2022 khi viéc sap nhap gitra hai cong ty
bdo hiém hoan tat. Do do6, khodng 1.200 ty déng sé dwoc bd sung vao thu
nhap khac cta CTG, thic day tang trwdng kép thu nhap khac cta ngan hang
lén 38% trong giai doan 2021-2023. Tinh dén cudi ndm 2020, CTG da phuc vu
hon 14 triéu khach hang thong qua mang lwéi hon 150 chi nhanh va hon
1.000 phong giao dich xuyén khap 63 tinh va thanh phé trén khép ca nwéc.

Tai chinh: Chat lwong tai san héi phuc sau con bao
Co cau tai san: han ché vé vén can tré ting trwéng cho vay cia CTG

CTG ghi nhan CAGR tbng tai san dat 9% trong giai doan 2016 — 2020. Tinh t&i
cudi nd&m 2020, dw no' cho vay clia CTG dat 1.015 ty déng —cao thir 3 trong
cac ngén hang Viét Nam. Hoat déng cho vay khach hang chiém hon 70% téng
tai san cta CTG tr nam 2016. Vao cubi nam 2020, hoat déng cho vay khach
hang (bao gdm cho vay khach hang ca nhan va doanh nghiép) chiém 75%
tbng tai san, cao nhét trong nganh ngan hang xét vé mat ty trong. Mtrc ty trong
duy tri mirc cao 1a do tir ndm 2013, CTG khong dwoc NHNN chép thuan tang
vbn trong khi dw no lién tuc tang nham dap ng nhu cau cla nén kinh té (nhw
dé cap trong phan Gé& nut that tdng vén). Do dé, ty 1é cho vay trén huy dong
(LDR) cta ngén hang ludn duy tri trong mirc 86 — 88% giai doan 2016 — 2020,
gan cham ngudng gioi han t6i da 90% do NHNN dat ra cho CTG. Viéc ngudn
vdn bi han ché ciing déng thoi anh hwédng dén tang trwdng cho vay cta CTG,
khién cho con sb nay luén duy tri mirc thAp hon so véi mirc toan nganh.

Hinh 16: Ty trong phan bé TS ctia CTG (2014-20) Hinh 17: LDR cao can tré tang trwéng cho vay cua CTG
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B% Dautw dai han B% TS cé dinh 0% Khac = == =« Tang tredng cho vay clia nganh (bén phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Do vén diéu I& cla ngan hang khong thay ddi tr nam 2013 trong khi CAGR dw
no cho vay dat 15% trong giai doan nay, ngan hang khéng cé dw ngudn vén
dat tai NHNN hoac cac ngan hang thwong mai khac (cho vay lién ngan hang)
va trai phiéu chinh pha. Trwdc day, ty trong loai tai s&n nay chiém 25% tong tai
san clia CTG. Tuy nhién, con sO nay da glam dan trong 5 nam qua, chi chiém

17% trong bang can ddi ké toan ctia CTG cudi nam 2020 so v&i mirc 30% cla
cac ngan hang khac véi bang can déi an toan hon, cé thé ké dén nhw
Vietcombank (VCB), Ngan hang A Chau (ACB).
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Cai thién NIM nh& thay déi co’ cadu danh muc dw no

Trong cac nam gan day, CTG da chlG dong co ciu lai hoat dong cho vay
hwéng téi cho vay ca nhan, véi tbng dw no' cho ca nhan ghi nhan CAGR dat
18,5% trong giai doan 2016 — 2020, déng gép 30% vao téng dw ng cho vay.
T d6, loi sudt tai san ctia CTG da tang tir 6,4% nam 2016 1én 7,1% nam
2019. Tuy nhién, trong ndm 2020, loi suat tai san cta CTG gidm 41 diém co
ban do NHNN diéu chinh lai suét diéu hanh nham hd tro cho cac khach hang
chiu anh hwéng dich Covid-19.

Bén canh d6, v&i s ménh 1a ngan hang tién phong trong nhiém vu phat trién
dat nwéc, phan lén dw no cho vay cia CTG dwoc phan bd cho cac doanh
nghiép. T nam 2016, hoat dong cho vay khach hang doanh nghiép déng gop
45% tbng do no cho vay cla CTG va ghi nhan tang trwéng kép & mlc cao,
dat 19,4% trong giai doan 2016 — 2020. Hoat d6ng cho vay doanh nghiép, vén
dirng thtr 3 vé gia tri s sach, ghi nhan tdng dw no chiém 18% téng dw no cho
vay doanh nghiép cla toan hé théng ngan hang Viét Nam. Bé&n canh do, NIM
hoat dong cho vay doanh nghiép th&p hon it nhat 200 diém co ban so v&i hoat
dong cho vay ca nhan do mang nay yéu cau tai san thé chap hodc chét lwong
tai san tét dé giai ngan no. Do do, loi suét tai san cia CTG nam & nhém thap
nhét trong hé théng ngan hang cta Viét Nam.

Hinh 18: Co’ cu cho vay —ty trong cho vay ca nhan lién tuc mé& Hinh 19: Nhitng NH cé ty trong cho vay DN Ié&n thwéng c6 loi suét
réng tte 2015 gilp cai thién chat lweng TS trong 2015- 2019 tai san thap (tai cudi 2020)
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Bén canh d6, chi phi huy ddng vén ctia CTG cao so v&i cac ngan hang Viét
Nam khéc do:

e Co cAu tai san sinh ldi cia CTG phan anh tinh trang thanh khoan thap cua
ngan hang. Trong khi hoat déng cho vay khach hang chiém gan 75% tai
san sinh lai, tai sdn c6 tinh thanh khoan nhw hoat déng cho vay lién ngan
hang va danh muc dau tw chi chiém 1an lwot 7,6% va 9% cla tong tai san
sinh 1&i vao cudi nam 2020. Bén canh d4, do ty 1&é LDR cla CTG dat 87%
vao cubi ndm 2020, gan cham ngwéng gidi han 90% do NHNN dét ra cho
CTG, huy ddng vén ciing 1a mot van dé Ién CTG phai dbi mét.

e Ty lé CASA cla ngan hang dat 19% cudi ndm 2020, thép hon so véi trung
binh cac ngan hang vlra va I6n (20%). Tuy nhién, bt dau tir thang 11/2020,
CTG da cho ra mét san pham mai danh cho khach hang ca nhan trong do
cac giao dich s& khong chiu phi néu khach hang duy tri sé dw tai khodn
binh quan trén 2 triéu déng/thang, néu khong mec phi 1a 15.000
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déng/thang. Nhw dé cap trong hinh 11, géi cia CTG c6 mirc phi thap nhét
trong cac ngan hang thwong mai nha nwédc. Do dé, chung téi ky vong goi
dich vu mé&i cung cép sé thu hat tién gri CASA, tir d6 bu lai cho viéc chi phi
huy déng vén tang trong twong lai.

Hinh 20: LDR cda CTG gan cham 90% gi&i han b&i NHNN, do d6 chi Hinh 21: Tuy nhién, nhé& cai thién CASA gilp giam bét da téng cua
phivon la mét trong nhikng van de Ién caa CTG chi phi von trong 2020
95% 5,5% 20%
A 53% .
Gioihan 90% ciia NHNN cho CTG s oo RN 18%
90% 0% ~ .
/7 \ 16%
4,5% 4,5% 4,5%
85% 4,4% P - 14%
* 4.2% 12%
40% \ e 4,1%
80% 3,8% 10%
3,5%
8%
75%
3,0% 6%
) 4%
70% 2.5%
2%
65% 2,0% 0%
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| DR % (b&n phdi) === Gi6ihan LDR clia NHNN s CASA % (bén phai) = = Chi phi vén (%)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong nam 2020, thu nhap lai ctia CTG tang nhe 7,2% svck dat 35,6 nghin ty
nhd NIM 6n dinh va dw no tin dung tang 8% svck. Loi suét tai sdn nam 2020
gidm 41 diém co ban svck xubng 6,7% do NHNN ha |ai suét diéu hanh nham
hd tro khach hang chiu anh hwéng béi dich Covid-19. CTG la ngan hang tién
phong trong viéc hd tro' cac doanh nghiép chiu anh hwéng béi dai dich véi goi
hé trg 400 nghin ty VND (17 triéu USD) cho hon 7.000 khach hang. Trong
nam 2020, ngan hang dong th&i ha 1ai suét cho vay 2-2,5%/ndm cho 7.800
khach hang hién tai. Cubi nam 2020, CTG tai co cau xap xi 5.000 ty déng,
twong dwong 0,5% téng dw no' cho vay. Trong khi d6, chi phi vén nam 2020
gidm 46 diém co ban xubng 4,1% nhd NH gidm lai sut tién gt trong cac ky
han. Nh& dé, NIM ctia CTG duy tri mirc 2,8% tr nam 2019. Trong twong lai,
ching t6i dw bao NIM clia ngan hang sé tang dan dat 3,0% nhe loi suat tai
san phuc hdi so véi thoi gian trwdce dich va chi phi huy déng vén 6n dinh.
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Hinh 22: Ching t6i dw phong NIM cta NH sé cai thién trong nam 2021-22
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chét lwong TS: Bang can déi lanh manh sau khi manh tay xt ly no xau

CTG tirng bi anh hwéng danh tiéng vé chat lwong tai san khi trong nam 2018,
ngan hang tdng manh trai phiéu tai VAMC 1én 13,4 nghin ty déng. Truwéc do,
ngan hang duoc ky vong sé& hoan thanh tat toan no xau tai VAMC trong vai
thang do ngan hang da thyc hién gidm dw no tai VAMC tir 6.500 ty déng cudi
nam 2016 xudng 580 ty ddng vao cudi nam 2017. Hanh déng nay dwoc thuc
day khi chd tich HDQT va CEO méi dwoc bd nhiém vao cudi ndm 2018. Do
do, tinh t&i cudi ndm 2018, tbng NPL va du no VAMC clia ngan hang tang
manh dat 27 nghin ty (twong dwong 3,14% tbng dw ng), dirng thr 2 v& mét
gia tri trong nganh ngan hang, sau BID. Khodn no x4u I&n da lam anh hwéng
dén loi nhuan clia CTG, khién cho LN rong chi ghi nhan CAGR giai doan 2016
— 2019 dat 11,4% mac du téng thu nhap hoat dong ghi nhan CAGR dat 15,3%
trong cung giai doan.

Trong hai ndm qua, bang viéc chi déng gidi quyét cac khodn no xau théng
qua trich 1ap dw phong, CTG da cho thdy mic phuc hdi rd rét. Cu thé, chi phi
trich lap dy phong cta ngan hang tang manh 66,7% svck trong nam 2019, tw
dé thuc day chi phi tin dung téng 1,44% - cao nhét trong lich str ngan hang. T
dé, CTG da hoan thanh trich 1ap cho trai phiéu cia VAMC theo nhw quy dinh,
tir d6 gidm ty 18 NPL xudng 0,94% - mirc thap nhét trong 5 ndm qua. Tinh t&i
cudi ndm 2020, ty 1& LLR cta CTG dat mic cao ky luc 132%, cao nhat trong
cac ngan hang Viét Nam. Do d6, chung t6i ky vong chi phi tin dung ctia CTG
s& gidm dan sau khi CTG hoan thanh thanh toan trai phiéu cia VAMC trong
nam 2020 va nhd mire dy phong cao.
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Hinh 23: CTG da quyét liét xir Iy ng xau trong hai ndm qua Hinh 24: Do dé, chat lweng TS cta CTG ghi nhan sw cai thién manh
mé
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 25: Do NH da xéa sach no’ xau tai VAMC, chiing t6i ky vong chi Hinh 26: Chuing t6i dw phong chét lwong TS cia CTG sé cai thién
phi vén va ty 1&é xé6a no ciia NH sé giam sau dé trong 2021-22 véi ty lé ne’ xau thap hon va ty 1é bao ne xau cao hon
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Cai thién ty Ié chi phi trén lgi nhuan (CIR) khi giai doan dau tw ha ting da
qua

Tinh t&i cubi nam 2016, ty 1& CIR cGa CTG dat 45%, cao hon mirc hop ly 40%
theo tiéu chuan quéc té. Trong giai doan 2015 - 2018, CTG khéng chi m& réng
manh |lwdi nham gianh dwoc thi phan trong mang cho vay doanh nghiép ma
cobn nang cap ha tdng ngan hang 16i, tr d6 tang CIR tlr 46,4% nam 2014 1én
50% cudi nam 2018. Tuy nhién, trong 2 nam gan day, CTG d& duy tri CIR &
murc thp dwdi 40% nhd ap dung cac bién phap quan Iy chi phi hién qua. Cu
th&, ngan hang da két hop cac kénh phan phdi khac nhau (bao gdm céc chi
nhanh ngan hang, ATM va hé théng Internet Banking) nh& thwong hiéu Ién va
méi quan hé véi cac DNNN khac. Nho cai thién mé hinh van hanh, CTG duy
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tri ty 1& chi phi van hanh/nhan vién & mac thdp so véi cac ngan hang khéac.
Bén canh do, trong nam 2020, trung binh t6ng lgi nhuan hoat déng/nhan vién
ctia CTG dat 1,85 ty ddng so v&i mirc trung binh nganh 1a 1,7 ty déng. Do do,
CTG dirng th 4 trong nganh xét vé hiéu qua chi phi hoat déng. Trong tuwong
lai, CTG sé khong hoan toan phu thudc vao viéc mé rong mang Iwéi dé thuc
day hoat ddng cho vay ban &, ma sé déng thoi dau tw vao viéc hoan thién hé
thdng ngan hang ky thuat sé va thic diy quang ba san phdm. Trong ndm
2020, CIR ctia CTG duy tri m&rc 35,5%, thap hon nhiéu so véi trung binh
nganh dat 39%. Chung t6i cho réng day la mét nd luc toan dién ciia ngan hang
véi mang lwéi chi nhanh réng khap va sé lwong nhan vién déng dao.

Hinh 27: Hiéu qua trong hoat déng cua cac NH
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

M6t trong sé it ngan hang c6 kha nang sinh I&i cai thién trong 2020

Xét dén hiéu qua sinh 1&i, ROE cia CTG thwéng duy tri trong khoang 12 -
13%, thdp hon nhiéu so v&i cac ngan hang vira va Ién khac. M6t ly do cho
murc ROE thap 1a do chién lwoc clia ngan hang tap trung vao hoat déng cho
vay doanh nghiép, vbn cé loi suét thdp hon so véi cho vay ca nhan, déng thoi
ngan hang can thoi gian dé gidi quyét cac bat cap do bd may quan ly trwéc dé
lai. Tuy nhién, loi sut ctia ctia CTG da cai thién trong ndm 2020, dat 17% va
la ngan hang quéc doanh duy nhat ghi nhan ty 1& kha nang sinh 1oi tdng so voi
nam 2019. Chung t6i cho réng diéu nay dat dwoc la nhd né lwe cla ngan hang
trong viéc kiém soat hoat dong cho vay va chi phi hoat déng. Trong giai doan
2021 - 2023, chung t6i dy bao ROA va ROE sé duy tri lan lwot & mirc 1,2% va
18% nh& dong thu nhap tr hoat dong bancassurance va ap Ilyc giai quyét no
xau giam.
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Hinh 28: So sdanh ROAE cac ngéan hang

Hinh 29: So sdnh ROAE cac ngan hang
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Trién vong

Ching t6i dw phong tang trwéng kép LN rong 24% trong giai doan 2021-
23

CéAc gia dinh chinh cho dy bao cla ching toi bao gém:

Tang trwéng tin dung: chung téi ky vong tang trwéng tin dung cuaa Viét
Nam sé tang 13-14% svck trong nam 2021 dua vao dw bao tang truong
GDP 6,7% svck nho cac gia dinh (1) cac quéc gia c6 cdng dan duoc tiém vac-
xin Covid-19; (2) Nén kinh té Viét Nam da phuc hdi virng chac; (3) chinh sach
tién t& néi 1dng thic day doanh nghiép vay vén méi cho hoat dong ctia minh.
Do CTG thwéng c6 ting trwdng tin dung thAp hon so véi nganh, ching téi dw
bao tang trwdng tin dung ctia CTG sé dat mirc tang trwdng 9% cho nam 2021.
Chung t6i cling nhan thdy réng chi tiéu tang trwéng tin dung tv NHNN cho
CTG trong nam 2021 chi & mirc 7,5%. Tuy nhién, do NHNN thwdng néi ldng
han mic tang trwdng tin dung trong nra cudi nam, do dé ching téi tin rang
CTG sé dwoc duyét gidi han tang trwdng tin dung cao hon trong nam 2021.
Muc tiéu tang trwdng tin dung nganh ctia NHNN & mdc 12%, phu hop véi kich
ban co s& clia chung toi.
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Hinh 30: Céac chi sé chinh trong bang can déi tai chinh

CAGR CAGR

(ty VND) 2017 2018 2019 2020 2021 2022 2023 2017-20  2021.-23

Tai san sinh 15 (khéng bao gém dy phong) "IEAs" 1.053.906 1.126.827 1.206.328 1296516 1404843 1541524 1687762  7.1% 9,6%
% tang trudng 6,9% 7.1% 7.5% 8,4% 9,7% 9,5%

Du no cho vay 790688  864.926 935271  1.015.333 1.106.713 1.195250 1.296.847  87% 82%
% tang treong 9,4% 8,1% 8,6% 9,0% 8,0% 8,5%

Cho vay li&n ngan hang 107.510 130,512 129.389 102.533 107.660 125.962 144856  -16%  16,0%
% tang trudng 21,4% -0,9% -20,8% 5,0% 17,0% 15,0%

Dau tw ching khoan 134.422 107.926 116.325 120.896 126.941 145.982 160581  -35%  12,5%
% tang treong -19,7% 7,8% 3.9% 5,0% 15,0% 10,0%

Nghfa vy ng chiu I3 "IBLs" 912167 1051986 1135713 1226057 1.322.995 1452012 1578437  10,4% 9.2%
% tang trudng 15,3% 8,0% 8,0% 7,9% 9,8% 8,7%

Ti&n gui khach hang 752935 825816 892.785 990.331  1.084.413 1198276 1.318.104  96%  102%
% tang treong 9,7% 81% 10,9% 9,5% 10,5% 10,0%

Gidy to co gia 22,502 46216 57.066 59.876 62.869 69.156 71231  38,6% 6,4%
% tang trudng 105,4% 23,5% 4,9% 5,0% 10,0% 3,0%

Ti&n gui cla cAc ngan hang khac 115.159 111.400 109.483 128519 128.519 137.515 144.391 3,7% 6,0%
% tang treong -3,3% 1,7% 17,4% 0,0% 7,0% 5,0%

Tién vay NHNN 15.207 62.600 70.603 44597 44597 44597 42367  431% -2,5%

Vén tai tro tir chinh phi va céc t chire khac 6.364 5.934 5776 2733 2.597 2.467 2343 -24,6% 5,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tang trwong kép thu nhap Iai thuan & murc 11,7% trong giai doan 2021-
23, thac day boi tang trwong kép cho vay dat 8% va NIM tang Ién 3,0%
cuobi nam 2023 ter mirc 2,8% nam 2020.

Cac goi kich thich ctia CTG dé hé tro khach hang bi anh hwéng bdi dai dich
da day loi suét tai san giam xubng con 6,7% trong nam 2020 tir 7,1% trong
ndm 2019. Chang t6i hi vong nén kinh té sé tét hon trong ndm 2021, gitip phuc
hdi clia cac hoat ddng kinh doanh va thwong mai. Cho dén nay, Viét Nam da
kiém soat tét dai dich, va bat ddu mé clra bién gidi, thic day cac hoat dong
trao ddi thwong mai - nhixng nganh ma CTG c6 lgi thé nhat dinh v&i tw cach |a
bén cho vay I6n nhét trong cac khoan vay doanh nghiép. Do d6, CTG sé cé
thé ghi nhan thu nhap tir Ii cGa cac khodn vay duoc tai co ciu, cai thién loi
suét tai san cla ngan hang trong ndm 2021. Tuy nhién, khi canh tranh huy
dong vén tré nén khéc liét hon va dinh hwéng ciia NHNN vé kiém soat LDR
cho CTG duwdi 85% trwdc nam 2022, ching téi dw phéng chi phi vén cé thé
tédng cao hon. Tuy vay, CTG dang trién khai nhiéu chién dich cai thién CASA,
gitp gidm chi phi vén. Vi vay, chang téi dw bao NIM CTG tang nhe lén 3,0%
trong 2023 tr mrc 2,8% nam 2020.

Hinh 31: Cac chi sé chinh trong BC két qua HDKD

CAGR CAGR

(ty VND) 2017 2018 2019 2020 2021 2022 2023 2017-20 2021-23

Tai san sinh 14i (khng bao gm dw phéng) "[EAS" 1.053.906 1.126.827 1.206.328 1.296.516  1.404.843 1541524  1.687.762 7.1% 9,6%
% téng truéng 6,9% 7.1% 7,.5% 84% 9,7% 9,5%

Dw no cho vay 790.688 864.926 935271  1.015.333 1.106.713 1195250  1.296.847 8,7% 8,2%
% téng trdng 9,4% 8,1% 8,6% 9,0% 8,0% 8,5%

Cho vay lién ngan hang 107.510 130.512 129.389 102.533 107.660 125.962 144856  -1,6% 16,0%
% téng treong 21,4% -0,9% -20,8% 5,0% 17,0% 15,0%

Déu tw chiing khoan 134.422 107.926 116.325 120.896 126.941 145.982 160.581  -3,5% 12,5%
% téng trrdng 19,7% 7,8% 3,9% 5,0% 15,0% 10,0%

NghTa vu no chiu I&i "IBLs" 912167  1.051.966  1.135713  1.226.057 1.322.995 1.452.012 1.578.437  10.4% 9,2%
% téng treng 15,3% 8,0% 8,0% 7.9% 9,8% 8,7%

Tién gi khach hang 752.935 825.816 892.785 990.331  1.084.413  1.198.276  1.318.104 9,6% 10,2%
% téng trung 9,7% 81% 10,9% 9,5% 10,5% 10,0%

Gidy to c6 gia 22,502 46.216 57.066 59.876 62.869 69.156 71231  386% 6,4%
% téng trong 105,4% 23,5% 4,9% 50% 10,0% 3,0%

Tién g clia cac ngén hang khac 115.159 111.400 109.483 128.519 128.519 137.515 144.391 3,7% 6,0%
% téng tneng -3,3% 1,7% 17,4% 0,0% 7.0% 50%

Tién vay NHNN 15.207 62.600 70.603 44,597 44,597 44,597 42367  431% -2,5%

Vén tai tro tir chinh phi va cac t6 chire khac 6.364 5934 5776 2.733 2.597 2.467 2343 -248% 5,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Thu nhap ngoai lai dat CAGR 23% trong giai doan 2021-23 nh& 1) thu nhap
phi dat dat CAGR 17,5% ; 2) thu nhap tir giao dich ngoai héi dat CAGR 22,5%;
3) thu nhap tir dau tw chirng khoan dat CAGR 20%, va 4) thu nhap khac dat
CAGR 38%.

Chung tdi dw phong thu nhap phi sé& duy tri da tang trwdng cao, ciing cb bdi
thu nhap tr hoat dong ban bao hiém, dich vu thanh toan va phi thé. Chung toi
ki vong dong thu nhap maéi tir hoat ddng bao hiém sé la yéu td chinh cho sy
tang truo’ng manh mé trong thu nhap phi cia ngan hang. Bén canh do, dé
phét trién ngudn thu nhap phi, CTG d4 tich cuc day manh nén tang internet va
mobile banking va cé nhitng sang kién méi nham thuc day thu nhap phi nhw
Vietinbank Ebank va Vietinbank Efast. Ngan hang du dinh thuc day hoat dong
ngan hang sb va la mét trong nhirng chién lwoc chinh dwoc dat ra cho giai
doan 2021-25.

DP6i véi thu nhap tir hoat dong giao dich va dau tw chirng khoan, chung téi dw
bao CAGR 2021-23 & mtrc 20% so v&i mire 14,5% trong giai doan 2017-20, vi
chang t6i ki vong sy ting trwdng &n dinh cua thi trwdng chirng khoan trong
twong lai.

Déi v&i cac khoan ‘thu nhap khac, ching t6i dw kién ngan hang sé nhan duwoc
khoang 6.000 ty dong (twong duong 250 triéu USD) cho khoan phi tra truéc
déc quyén, phan bo trong 5 nam bat dau tw nam 2022.

CAGR chi phi hoat déng dat mdrc 13,5% trong giai doan 2021-23, giw CIR
cua CTG & murc 36% trong nhikng nam nay. Trong giai doan 2017-20, tang
trwdng opex clia CTG & murc khiém tén so v&i mirc tdng cla trung binh nganh
(13%) do trién khai hé théng ngan hang s muén hon cac ngan hang khac.
Theo quan diém cla ching téi, sw két hop can bang gitra cac kénh phan phbi
ctia CTG (mang lwéi chi nhanh va truyén théng online tét) s& giup CTG cai
thién hoat déng kinh doanh hiéu qua hon so v&i cac ngan hang khac tai Viét
Nam, duy tri CIR cla ngan hang nay & mirc 36% trong giai doan 2021-23.

Chung téi dw bdo chi phi dw phong sé giam dan véi CAGR 7% trong giai
doan 2021-23, thap hon murc tang trwdng kép 13% giai doan 2017-20 do CTG
da xoa tat ca cac khodn no xau tai VAMC. Sau 5 nam tich cwc xéa no xau,
ngan hang da hoan tat viéc mua lai va trich 1ap dw phong trai phiéu VAMC con
lai trong nam 2020 véi tdng gia tri rong dat 6.200 ty ddng. Do d6, ching toi dw
bao ty I1&é dy phong sé gidam ty trong trong lgi nhuan HDPKD trwéc dy phong ti
42% xubng 27% trong n&m 2023.

Kich ban cor sé& cua chung téi gia dinh rang CTG sé duy tri cé tirc bang
tién mat la 500d/cp trong giai doan 2021-23. T nd&m 2016, B6 Tai chinh
(BTC) da tham gia nhiéu hon vao cac quyét dinh chi trd cb tirc ciia mot sb
ngan hang thwong mai quéc doanh do tham hut trong ngan sach nha nuéec.
Do do, CTG da phai tra cb tirc bang tién mat voi ty 16 7-10% theo ménh gia
trong giai doan 2014-17 trong khi khong dwoc phep tang von diéu lé. E)leu nay
tao ra ap lwc Ién én co ciu vén cua ngan hang dé tuan thu duoc yéu cau cla
NHNN. Tuy nhién, CTG da yéu cau Bo6 Tai chinh chi tra ¢ tirc bang cé phiéu
trong ndm 2018-19 dé& cai thién ti 1& an toan vén. Do d6, theo Nghi dinh
121/2020/ND-CP duoc stra dbi, cho phép NHTM quédc doanh tré cd tirc béng
cb phiéu. Cu thé, CTG da lay y kién cb déng va dwoc théng qua phuong an
tang vén didu 1é 1én gan 48.000 ty ddng thdng qua viéc phat hanh hon 1 ty cb
phiéu tra cb tirc vai ty 1é gan 28,8% sau khi tra cb tirc bang tién mat theo ty &
5% vao cudi ndm 2020 cho n&m 2017-18.

Ching téi dw béo ting truwdng kép LN rong cé thé dat 24% trong giai
doan 2021-23, cao hon mtrc 22,5% CAGR trong giai doan 2017-20. Dy bao
tang trwdng LN rong cao hon clia chung toi cho giai doan 2021-23 la do viéc
hoan thanh chu ky dw phong trwéc d6 va dong thai cat gidm chi phi opex tich
cwe trong nam 2020. Chung t6i cling hy vong ROE sé caéi thién Ién 19% vao
cudi nam 2021.
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ~—— ROAE (rhs)
20,800 100,0% 2,200 19,0%
18,800 82,50% 2,00 17,50%
16,800 65,0% 1,800 16,0%
14,800 47,50% 1,600 14,50%
12,800 30,0% 1,400 13,0%
10,800 12,50% 1,200 11,50%
8,800 -5,0% 1,00 10,0%
6,800 -22,50% ,800 8,50%
4,800 -40,0% ,600 7,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E
Bao cao KQ HBKD
(tyVND) ) 12-20A 12-21E 12-22E ] 12-20A 12-21E 12-22E
Thu nhap lai thuan 35.581 39.947 44.080 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 9.699 11.428 13.497 Tang trwdng tién gli khach hang 10,9% 9,5% 10,5%
Téng lgi nhuan hoat dong 45.280 51.374 57.577 Téng téng truéing cho vay khach hang 8,6% 9,0% 8,0%
Téng chi phi hoat dong (16.062) (18.495) (21.160) Tang trwéng thu nhap 1ai rong 7,2% 12,3% 10,3%
LN trwéc dw phong 29.219 32.880 36.417 Tang trwdng LN trwdc dy phong 17,9% 12,5% 10,8%
Téng trich lap dy phong (12.148)  (11.227)  (10.534) Tang trwéng LN rong 44,6% 22,8% 17,9%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh 1ai 8,3% 8,2% 9,7%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 17.070 21.652 25.883 EPS co ban (VND) 3.674 4513 5.322
Thué (3.329) (4.330) (5.417) BVPS (VND) 22.774 26.448 31.169
Loi nhuan sau thué 13.741 17.322 20.466 Cb tre / cp (VND) 0 500 500
Loi ich c6 déng thiéu sb (62) (520) (650) Tang trwéng EPS 44,6% 22,8% 17,9%
LN rong 13.679 16.802 19.816
Cac chi sb chinh
Bang can déi k todn Ty Ié thu nhap lai can bién lg-gg/A l;‘;j/-E lg-CZ);E
N I I ) ) i
(tyVND) o 12208 1221E 12228 T§ |: chl: ph?&uanﬁgp i (35,5%; (36,0%0) (36,8%0)
Tong cho vay khach hang 1.015.333 1.106.713  1.195.250 No xAu/ Téng cho vay 0.9% 0.9% 0.9%
Cho vay cac ngan hang khac 102.533 107.660 125.962 No x&u/ Cho vay rong 0,9% 0,9% 1,0%
T6ng cho vay 1.117.866 1.214.373  1.321.212 LN/ TB cho vay 1,2% 1,1% 0,9%
Chirng khoan - Téng cang 120.806  126.941  145.982 Tong ty 1& an toan von 8,2% 8,3% 8,7%
Céc tai san sinh Ii khéc 57.754 63529  74.329 Cap tin dung/ ngutn von 96,7% 96,5% 94,3%
Tt:mg céc tai san sinh Iai 1.296.516 1.404.843 1.541.524 ?r:i"n:]‘;Lyisdgi::{;itra' 6% - % - %
Tong dw phong (12.915) (16.052) (17.658) Chi phi cho cac quy 4,1% 4,2% 4,3%
Téng cho vay khach hang 1.002.771 1.093.082 1.180.377 Lai rong/ Tai san trung binh 2,8% 2,9% 2,9%
T6ng tai san sinh lai rong 1.283.601 1.388.791 1.523.866 ROAE 16,9% 18,3% 18,5%
Tién mat va cac khoan tién guvi 9.930 10.427 10.948
Téng dau tw 3.321 3.487 3.661
Cac tai san khac 44.540 46.767 49.106
Téng tai san khéng sinh lai 57.792 60.681 63.715
T6ng tai san 1.341.393  1.449.472  1.587.581
No¢' khach hang 990.331 1.084.413 1.198.276
Dw no tin dung 59.876 62.869 69.156
Tai sén ng chiu lai 1.050.207 1.147.282 1.267.433
Tién gwi 173.116 173.116 182.113
Tong tién gl 1.223.323  1.320.399 1.449.545
Cac khoan no' Iai suét khac 2.733 2.597 2.467
T6ng cac khoan no lai suat 1.226.057 1.322.995 1.452.012
Thué TNDN hoan lai
Céc khoan no khong 14i suét khac 29.941 26.882 17.746
Téng no khéng lai suat 29.941 26.882 17.746
T6ng no 1.255.998 1.349.877  1.469.757
Vén didu l& va 37.234 37.234 37.234
Thang dw von cb phan 9.491 9.491 9.491
Cb6 phiéu quy 0 0 0
LN gilr lai 25.985 37.229 51.760
Cac quy thuéc VCSH 12.087 14.524 17.571
Vén chu s& hivu 84.796 98.477 116.055
Loi ich ¢ dong thiéu sé 599 1.118 1.768
T6ng v6n chu s& hivu 85.395 99.595 117.824
Téng no va vén cha sé hivu 1.341.393  1.449.472 1.587.581
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn héa thi trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thj trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay
trong b&o céo dwa trén cac ngudn dwoc cho 1a dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén
san giao dich chirng khoan hodc trén thi trwdng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb
cla cong ty, théng tin dwoc cong b réng rai khac va cac théng tin theo nghién clru cia ching t6i. VNDIRECT khéng chiu
trach nhiém vé do chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhing
quan diém nay khong thé hién quan diém chung clia VNDIRECT va c6é thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw ctia minh, tham khéo y kién tw van t» cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué
va céc khia canh khac trwdc khi tham gia vao bét ky giao dich nao véi cd phiéu cla (cac) cong ty dwoc dé cap trong béo céo
nay. VNDIRECT khéng chiu trach nhiém vé bat cv két qué nao phat sinh tir viéc st dung ndi dung ctia béo cao dwdi moi
hinh thirc. Ban béo céo nay & san phdm thudc sé hiru ctia VNDIRECT, ngudi str dung khong dwoc phép sao chép, chuyén
giao, stra dbi, dang tai Ién cac phwong tién truyén thong ma khéng cé sy ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thj Phwong Thanh — Chuyén vién Phan tich
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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