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NGAN HANG TMCP CONG THUONG VIET NAM (MA: CTG)

TIEP TUC DUY TRI VI THE TRONG TOP PAU

NGANH NGAN HANG.

LUAN PIEM PAU TU

o

Hiéu suat hoat dong cai thién tich cu'c: CTG tiép
tuc duy tri cai thién tich cuc hiéu suat hoat dong trong
nhitng ndm gan day véi (1) tdng trudng tin dung &n
dinh trung binh & mirc 10% trong ba nam gan day va
(2) ty 1é chi phi/ thu nhap (CIR) trong nam 2022 chi
con & mlc 30%, nam & trong nhdm thap nhat nganh.
Hién tai, CTG dang c6 xu hudng chuyén trong tdm cho
vay sang hai mang ban Ié va SME. Day la nhitng mang
6 ty suat sinh IGi t6t han mang KHDN.

Cd cau tai san tot, trai phiéu doanh nghiép chiém
ty trong khong dang ké: Tinh dén hét Q4/2022,
danh muc trai phiéu ctia CTG giam xudng chi con 5.199
ty dong, tuong duong chi 0,28% danh muc tai san.
Thu nhap ngoai ldi tang truedng an tuogng: Trong
bGi canh thi trudng gap nhiéu khd khan, thu nhap
ngoai lai hién dang tra thanh chi tiéu dugc chd trong
clia ngan hang dé duy tri 6n dinh va da dang héa
nguon thu. Tinh dén hét nam 2022, thu nhap ngoai
I3i cua CTG dat 16.650 ty dong, tang 46.46% so vGi
nam 2021.

Duy tri chinh sach trich 1ap du phong cha dong:
CTG tiép tuc duy tri di€m manh nhat trong quan Ii rdi
ro ctia ngan hang la trich 1ap du phong rat chi dong.
Trong ndm 2022, ty 1& du phong tén that cho vay
(LLR) cla CTG da tang Ién 190%, ding thd 2 toan
nganh chi sau VCB, khi ng dudi chudn c6 dau hiéu
tang tra lai.

Tiép tuc ting von diéu 1é trong ndm 2023: Dé
dam bao su phat trién bén vitng va duy tri vi thé trong

a

VietinBank™

Néng gid tri cudc séng

NGANH CAP 4: NGAN HANG

Théng tin ¢6 phiéu (31/01/2023)

4.805.750.609
4.805.750.609

S0 lugng CP niém yét
S6 lugng CP luu hanh

V6n hda (ty VND) 149.458,84
Bién dong gia 52 tuan (17,55%)
KLGDTB 10 phién 3.994.770
% s hiru nudc ngoai 28,09%
Room nudc ngoai con lai 1,91%

Co dong I6n

Ngéan hang Nha nudc Viét Nam 64,46%
MUFG Bank, Ltd 19,73%
IFP Capitalization Fund 2,6%
International Finance Corporation 1,27%

D6 thi gia

top dau nganh ngan hang, CTG dang nghién clu
phuong an va du kién sé ti€ép tuc tang von diéu lé
trong nam 2023.

PINH GIA
Gia tri 6 phiéu: 37.800 VND/ cd phiéu 25

CHIEN LUOQC GIAO DICH
Gia giao dich hién tai: 30.000 VND/cd phiéu
Gia khuy&n nghi MUA: 29.700 — 30.000 VND/c6 phiéu S0M
Gia khuy&n nghi BAN: 37.800 VND/c6 phiéu 25m

Thsi gian ndm gi: 12 théng : .”“|II|||II.|||||||I|I||||II.|..|||I|Hm|||.|n

Lgi nhun du kién: 26% - 27,27% e om0 e
(Nguon: Cafef, CTS tong hop)
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LIEN HE:
Hoang Xuan Tung: tunghx@cts.vn
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. o . , . Thu nhép |3i thudn 2022
HIEU SUAT HOAT PONG CAI THIEN TiCH cucC o

- Trong nam 2022, thu nhap lai thuan cia CTG dat 16,000

47.930 ty dong, tdng 14,7% so ndm 2021 (41.788 ty iggg
ddng). Day 1a dong thu nhap chinh ctia CTG. Téng thu 10,000
nhap 1ai ngoai nam 2022 cla CTG dat 16.650 ty dong, 8,000
tang 46,46% so V@i cung ki ndm ngodi. Chi phi dy 6,000 I

phong rui ro tin dung tang manh Ién 24.163 ty dong ;222
(cuGi ném 2021: 18.381 ty dong). Chi phi hoat dong 0
trong ndm 2022 la 19.303 ty d6ng. Lgi nhuan sau thué 018 209 200 2L 202
cudi nam 2022 tang 19.39%, dat 16.908 ty dong,
trong khi d6 nam trudc dat 14.088 ty dong. )
Loi nhuan sau thué
- Tang trudng tin dung trong nam 2022 ti€p tuc duy 18,000
tri n dinh, tdng khoang 12,68% ké tir dau ndm, trong 16000

dd, ghi nhan cho vay khach hang dat 1.245.057 ty 1‘2‘222

dong. Trong do, cc cau hoat dong tin dung ctia CTG 10,000

tap trung trong tam vao cac khoan cho vay co ty suat 8,000

sinh I5i tSt 13 ban lé va SME vdi 62,3% tdng du’ ng cho iggg

vay clia CTG. Tinh dén cubi nam 2022, hai phan khdc 2,000 I

cho vay nay van cho thay d&u hiéu ting trudng tot hon 0

so Vél méng KHDN 2018 2019 2020 2021 2022

- Chat lugng ng vay cla CTG co dau hiéu suy yéu. Ty
Ié ng du tiéu chudn cudi quy 4/2022 hién dang & muic Bién 13i suat rong (NIM)
1.229.104 ty dong, tuong duong khoang 96,41% du
ng cho vay, giam 2,3% so véi dau ndm 2022. Téng nd
xau (ng nhom 3, nhdm 4 va nhom 5) la 15.794 ty,
tuong duang 1,23% téng du ng. Ty 1& ng dudi chuan
cudi nam 2022 la 3,6%, tang 1,28% so v@i cudi nam 3.0%
2021. 2.9%

2.9%

- Bién lai suat rong (NIM) tinh dén hét Q4/2022 dat  2s%
3,03%, giam 0,1% so vGi cuGi ndm 2021. Trong do, 5 8%
chi phi nguén von (CoF) cuGi Q4/2022 cla CTG hién 2019 2020 2021 2022
dang & m{c 3,7%, tang 0,2% so v&i Q3/2022 va 0,4%
so vGi cudi nam 2021.

3.1%
3.1%

3.0%

- Ty I& chi phi/ thu nhap (CIR) cudi ndm 2022 dat CIR 2022

29,89%, lién tuc giam ké tir ndm 2018, cho thay hiéu  so%
qua hoat dong clia CTG dudc cai thién dang ké trong 0%
4 ndm qua. Trong ndm 2018, CTG nam trong top
nhirng ngan hang cé hiéu qua hoat dong thap nhat vai

30%
49,5% CIR. Tuy nhién, hién tai, CTG dang ndm trong
nhém nhifng ngdn hang cé chi s§ CIR thdp nhat  °**
nganh. 10%

0%

40%

xR

xR

2018 2019 2020 2021 2022
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CO CAU TAI SAN TOT, TRAI PHIEU DOANH NGHIEP L
CHIEM TY TRONG KHONG PANG KE Tong tai san

2,000,000
1,800,000
ty déng, tang 18,12% so vGi dau nam, vugt xa so vdi 1,600,000

ki vong téng trudng quy md tai san da dé ra dau ndm iggggg
tir 5-10%. 1:000:000
800,000

- Chovay khéch hang hién dat 1.245.057 ty dong tinh ~ °°°% I I
dén cudi ndm 2022, chiém 68,81% tbng tai san cla 200,000

CTG va gan nhu dat mdrc t6i da ctia room tin dung cho 0
phép trong ndm 2022. CTG dang chuyén trong tdm
sang mang cho vay V@i Igi suat cao la SME va ban Ié
véi 62,3% téng du’ ng. Trong dd, cd cdu cho vay ban
I& chd yéu tap trung vao cac hoat dong kinh doanh san
xuat, mua nha va tiéu dung. Trudc dé, do dién bién 2,000,000 14%
cta dich COVID-19, ngan hang da chi dong giam ti
trong phan khic cho vay ng khach hang ca nhan dé

phong ngtra rui ro ng xdu. Sau d6, ngan hang da chdi 1,000,000 | :j
ddng nang lai ty trong khi dich bénh ¢ d&u hiéu dugc -
ki€m sodt. Cling trong ndm 2022, CTG dé trién khai 200,000

cac phuang &n ho trg khach hang phuc hdi san xuat 0
kinh doanh va cg cau ng véi mdc du ng 51.000 ty dong 2019 2020 2021 2022
thdi trién khai manh géi ho trg 13i sut 2%.

- Quy mo tai san cua CTG hién dang d m(c 1.809.188

2019 2020 2021 2022

Quy mo tin dung 2022

1,500,000

BN Cho vay khach hang ~ mEEEEE Téng tai san

Tang trwdng tin dung

- Chirng khoan dau tu va ching khoan kinh
doanh ciing la cac khoan muc gay cha y clia CTG vdi
ghi nhan dat 180.312 ty dong va 1.419 ty dong. Trong
do, tong gia tri cac khoan trai phiéu doanh
nghiép dat 5.199 ty dong, chi tvong duong 0.28% \

Co cau cho vay ban Ié

téng quy md tai san ctia CTG. Do do, trai phiéu doanh
nghi€p sé gan nhu khong cd tac dong xau tdi hoat
dong kinh doanh va khong gay ap luc vé trich lap du
phong cho CTG.

® S3n xuat kinh doanh ® Mua nha
DUY TRI CHINH SACH CHU PONG TRiCH LAP DU
PHONG

= Tiéu dung Khac

- Ty lé ng xau (NPL) trong nam 2022 clia CTG c6 xu Tinh hinh no xau 2022
hudng tang trd lai trong 3 quy dau ndm va dugc cai
thién hon trong Q4/2022. Téng ng xau (ng nhém 3,
nhém 4 va nhém 5) dat 15.794 ty, tuong dugng  »?°00%
1,23% tong du' ng giam 0.18% so vai Q3/2022. Trong 1,200,000
d6, ng xau nhoém 4 da giam 49,77% tir 12,413ty ddng ;1. 00
xubng 6.234 ty dong so vdi Q3/2022 cho thay CTG I I I I

1,300,000 4%

, 2, 7 s > 7. A A 1,100,000
dang tich cuc xu ly cac khoan ng tai cg cau theo 16
trinh d€ dua cac khoan nay vé ng tiéu chudn trong 050,00

v 7, N s e A , v A Q4/2021 Q1/2022 Q2/2022 Q3/2022 Q4/2022
nam tdi. Tuy nhién, vGi viéc ng nhdm 2 tang manh gap

2,5 I4n so v&i dau ndm tr 11.901 ty ddng 1&n 29,921 mm— Cic khon cho vay
ty dong, ty 1& ng dudi chudn cla CTG da ting l1én ==Ty&no dusi tiu chuan
3,6%. Nhin chung ca nam, chat lugng ng cua CTG Ty 1€ no' xéu

trong nam 2022 c6 phan suy yéu.
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- Chinh sach cha dong trich 1ap du phong ti€p tuc
la di€m manh trong quan tri rui ro cia CTG. Trudc dé,
CTG da trich 1ap du phong 180% trong nam 2021 khi
ty 1& ng dudi tiéu chudn dat 2,32%. Tinh dén hét
Q4/2022, CTG da nang trich 1ap du phong l1én 190%
khi ty 1& ng dudi tiéu chuén tang 1én 3,6%.

TIEP TUC TANG VON PIEU LE TRONG NAM 2023

- Du kién trong ndm 2023, CTG sé giir lai Igi nhuan Vén didu lé
kinh doanh dé tiép tuc ting von diéu 1& nhdm
dam bao da tang trudng Igi nhuan dugc bén virng.

60,000
50,000

Trugc d6, CTG da duy tri tang von diéu 1€ qua hinh

thirc tra cd tirc bang c6 phiéu trong 2 ndm gan nhat. 30,000
Qua do, von diéu Ié cla CTG dudc nang Ién [an lugt la 20,000
48.057 ty dong trong nam 2021 va 53.751 trong nam 10,000

2022 0
2017 2018 2019 2020 2021 2022

- Vé van dé 4p dung tiéu chuan Basel II, ty 1é an toan
von (CAR) trong ndm 2022 cua CTG hién da da dap
(rng yéu cau véi 8,9% sau 2 lan téang von diéu Ié vao 716 an toan vén CAR cusi quy 12022

cua 17 ngan hang niém yét

cac nam 2021 va 2022. Du kién CAR ctia CTG sé co
thé tiép tuc ting 1én mdc cao hon khi CTG tiép tuc
tdng von diéu 18 trong ndm 2023, qua d6 giam thiéu
rui ro vé von khi thi truGng co nhitng bién dong tiéu
cuc. Hién tai, chi s6 CAR cta CTG van dang ndm trong
top thap trong nhi*ng ngan hang cé thé dap ¢’ng dugc
chi s& CAR tiéu chuén.

15.30%

& &

THU NHAP NGOAI LAI TANG TRUONG AN TUONG (Ngudn: Cafef, CTS téng hop)

- Trong ndm 2022, doanh thu ngoai lai cia CTG dat
16.650 ty dong, tang truéng 46,46% so vdi cung ki. . o
Co cau thu nhap l3i ngoai
- L&i phi dich vu chi€m phan I6n ty trong I16n véi 36,5% 18,000
va 1a phan thu nhip chinh va &n dinh trong thu nhap 16,000
Idi ngoai clia CTG khi lién tuc duy tri trong s6 18n trong 14,000
téng thu nhap 13i ngoai. V4i viéc lién tuc tung ra thi 12,000
trudng cac san pham online thdng qua nén tang iPay 10,000
va eFast, CTG dugc ki vong sé ti€p tuc gia tang sO 8,000

lugng khach hang sir dung cong nghé e-banking cla 6,000
ngan hang trong nam 2023, qua dé gia tang thu nhap 4,000
tur phi dich vu. Trong ndm 2022, s6 lugng khach hang 000 I

ca nhan va khach hang doanh nghiép sir dung nén
. ) : , " v . o
tajng e-banking cua CTG lan lugt tang truéng 51,2% boo 2018 2019 2020 2021 2022
va 27,8%.
M Phi dich vy M Vang & Ngoai héi

~e N P A s A N N ~ B Chirng khoa Kha
- Lai tr cac hoat dong ngoai héi va vang ciing duy e e *

tri tdng trudng tuong ddi 8n dinh, ludn ndm trong

Gop vén & mua cé phan
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khoang 10-17% t&ng thu nhép |3i ngoai clia CTG trong
4 nam gan day .

- Lai tur hoat dong khac trong ndm 2022 dat 6,604 ty
dong, ghi nhan mdc tang trudng an tugng gan gap 2
[an, chd yéu dén tr cac bién phap tich cuc cia CTG
trong viéc thu hoi ng x{ Ii ri ro.

- Du kién trong nam 2023, CTG sé dudc phé duyét va
hoan thanh ban 50% von cla VietinBank Leasing, thu
vé khoang 2.000 ty dong.

RUI RO

- Tang trudng tin dung cliia CTG mac du &n dinh nhung
van con kha thap so véi cac ngan hang thuong mai
khac cung vdi viéc room tin dung gan nhu da hét sé
gay ap luc Ién da tang trudng quy mod va Igi nhuan
trong thai gian sap tai.

- RUi ro thanh khoan cé thé s& gay ap luc 1én CoF cla
CTG va c6 thé khién bién NIM cta CTG bi thu hep trong
thdai gian sap tai.

QUAN PIEM VA PINH GIA

- Trong nam 2023, ching t6i ki vong CTG sé€ ti€p tuc

duy tri da ting trudng bén vitng nhu’ bdn ném vira qua So sanh ngan hang cung quy mo

véi mUc ting trudng quy mé tai san va tang trudng Igi ~_Nganhang  P/E  P/B_
nhuan 13 10%. ACB 6.63 1.58
VCB 16.66 3.43
, PO . e s s \ BID 241 14.33
- Chuang to! su dlL_-lng’ hai perdng_E)hap\) dinh gla Chl!’]h la MBB 5.06 123
P/E (so sanh vGi cac doanh nghi€p cung nganh) va P/B Ch 4.82 0.94
(so sanh vé@i cac doanh nghiép cung nganh). Cac VPB 711 1.38

phuong phap nay thé hién gia tri cia CTG rdi vao
khoang 37.800 VND khuy&n nghi MUA vdéi c6 phiéu

CTG.
MO hinh dinh gia Trong s
- Taigid dong clra ngay 31/01/2023, cd phiéu CTGdang P/E 40% 39.000
giao dich véi cac chi s6 P/B va P/E 1a Ian lugt 1,38 va  P/B 60% 37.000

9,38 thap han mufc binh quan ctia cdc NHTM c6 cing  Gia muc tiéu binh quan
quy md. Ngoai ra, theo quan diém clia chiing t6i, véi  (VNB/cd phiéu)

két qua kinh doanh ndi bat, ngan hang xing dang c6

mét mirc P/E cao han. Binh quan 2 phuang phap: gia

CTG: 37.800 ddng/c6 phi€u, nha dau tu cb thé xem

xét mua c6 phiéu d& dau tu’ cho 1-2 ndm tdi.

37.800
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xay dung dua trén cg sG muc tang/giam tuyét doi cla gia
cd phiéu tai thdi diém danh gid véi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tr 5% trg 1én
THEO DOI NéEu gia muc tiéu cao haon gia thi trudng tor 3 — 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tSi thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI NEu gia muc tiéu cao haon gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Chién lugc giao dich

Hé théng khuyén nghi Dién giai
GIA GIAO DICH HIEN TAI Gia c6 phiéu dang dugc giao dich tai thdi diém phat hanh bao cao
GIA KHUYEN NGHI MUA Gia c6 phiéu nén dudc giao dich sau th&i diém phat hanh bao cao va trong

thai gian ndm gilf, tinh tr ngay phat hanh bao cao

GIA KHUYEN NGHI BAN Gia c6 phiéu nén dugc giao dich khi dat dugc ky vong

Tuyén b6 mién trach nhiém: Ban quyén ndm 2023 thudc v& Cng ty C6 phan Chiing khoan Ngan hang Cong
Thuaong Viét Nam (CTS). Nhitng thong tin sir dung trong bdo cdo dugc thu thap tir nhitng nguén dang tin cay va
CTS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cla (cic) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc ciia CTS. Khdng mét thdng tin cling nhu' y kién nao dugc
viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc
phép sao chép, tai ban bai bat ky c& nhan hodc t8 chirc ndo khi chua dugc phép cla CTS.
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