CTG  Nganh VNI

P/E trwot 8,6x 9,7x 13,7x
P/B thi treong 1,3x 1,2x 1,7x
ROA 0,9% 1,6% 1,3%
ROE 149% 17,7%  4.8%

*tai ngay 19/8/2024
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Gia cé phiéu 1T 3T 12T
cTG 0,7% 145% 59,6%
So v6i Index 2,5% 10,6% 19,4%

Co céu s& hiru

Ngan hang Nha nwéc Viét Nam 64,5%
Ngan hang Tokyo-Mitsubishi UFJ 19,7%
(MUFG)

Khac 15,8%

M6 ta doanh nghiép

VietinBank dwoc thanh lap nam 1988 sau khi
tach khaéi Ngan hang Nha nwéc Viét Nam. Ngan
hang hoat dong trong Iinh vwc huy déng von,
kinh doanh va cung cap céac dich vy tai chinh
lién quan. Bén nay, ngan hang van git virng vi
the la mét trong nhirng ngan hang thuong mai
cb phan hang dau vé tdng tai san va vén chd
s@ hivu.

Chuyen vién phéan tich:
e

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn
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WISDOM TO SUCCESS
VietinBank (CTG)
Tai chinh

Gia thj trwdng VND32.500 . R A ,
Cao/Thap 52 tuan VND36.450/24.520 Trién vong twei sang ho'n nhe sw phuc hoi caa ban
Gia muc tiéu VND39.900 |é

Gia muc tiéu ci VND39.500

Gia muc tiéu vs Consensus 4,9%

Upside 22,8% Khuyén nghi Kha quan vé&i mre tang trwdng dyw kién 22,8%. Chung t6i diéu

Ti 16 tra cb tirc 0,0% chinh gia muc tiéu téng 1,0% trong khi gia cb phiéu da giam 2% ké tir bao céo
TSR 22,8% trudc.

) Chung t6i didu chinh TP lén 39.900 VND dwa trén gia dinh chi phi vén thap hon.
Trién vong Kha quan A . R . LA A A
Dinh gia Trung Iap P/l? hién tai cia CTG la 1,26x, cao hon motf:hut SO VOi he SO P/I.3;h|en tai cla
Phan tich ky thuat Tich cuc nganh (1,.21x), nhwng thap h.cyn mirc Erung binh 5 nam ctia co phiéu (1,42x2.

Chuing t6i ky vong CTG sé€ giao dich & mtrc P/B 1,42x vi ROE nam 2024 s€ dat
Thi g vén (o USD) 6.963.4 16,1%, twong dwong v&i mirc ROE trung binh 5 nam.
GTGDBQ 3 thang (tr USD) 9,8
Ty |é s& hiru nwéc ngoai (tr USD) 261,1
Sé lwong cd phiéu (tr cd phiéu) 5.370,0
Sé CP sau pha lodng (tr) 5.370,0 > Tong thu nhap hoat déng (TOI) trong 6T24 tang 11,3% svck, dwoc thuc day b&i

tang trwdng tin dung cao hon so voi toan nganh (6,6% sv dau nam) va ty &
CASA cao nhat ké tir nam 2018.

> Loinhuanrong 6T24 tang thap hon TOI, chi tang 3,1% svck do chi phi du phong
cao hon dw kien.

> Chung t6i dw bao ROE né‘m 2024 sé c}at 16,2%, thap hon so v&i ndm 2023 do
no xau tang va sy phuc héi yéu cla cau ndi dia.

Sw phuc héi cta nhu cau ban Ié va vén lwu déng trong ntra cubi 2024 thic day
tang trwéng tin dung

Tang trwdng tin dung duw kién dat 12% svck, duwoc héd tro béi tép KHDN Ién va FDI, cling
v&i s phuc hdi dw kién ctia nhu cdu vay ban 1&. Cac KHDN sé tiép tuc Ia dong lwc chinh
cho téng trwéng tin dung do nhu cau vén lvu déng va tai cAp vén van con Ién. Bén canh
do, chung t6i dw doan nhu ciu vay ban I& sé& phuc hdi trong ntra cudi ndm 2024 khi ciu
ndi dia cta Viét Nam tang téc, gop phan thuc day thém tang truwéng tin dung cho CTG.

Uu tién ting trwdng tin dung hon 6n dinh NIM

Ching t6i dw bao NIM sé dat 2,9% vao cudi nam 2024, do ca chi phi vén (COF) va loi
suét tai san (AY) dvw kién déu tang, nhung COF co thé tdng nhanh hon AY do nhu cau
tin dung téng v& cudi nam sé day lai suét tién gt 1én cao hon.

Thu nhap ngoai ldi phuc hdi theo sau sw phuc héi kinh té

Thu nhap ngoai lai du kién tang 5,7% svck, chl yéu nhé tang trudng 5% t thu nhap tir
phi thudn va thu nhap khéac. Sw phuc hdi cta thu nhap t phi sé dwoc thic day béi tang
trwdng cua cac khoan thu phi khac (chiém 35,6% tbng thu nhap phi) nhé phi L/C theo
xuat nhap khau sé tang vao cudi nam. Ngoai ra, ching t6i ky vong thu nhap tr cac hoat
dong kinh doanh khéc sé tang 5% svck nhd hoat ddng thu hdi no x4u cai thién khi kinh
t& phuc héi va viec NH ghi nhan phi tra trwéc tir Manulife.

Ap Iwc dw phong sé giam bét khi ng’ xau giam trong nira cubi 2024

Chung toi ky vong no xau sé& gidm trong niva cudi 2024, gitp gidm chi phi tin dung cta
CTG xuong con 1,8%, tlr mirc 2,09% trong Q2/24. Chung toi dw phong ty Ié ng xau cua
CTG sé gidm xudng 1,4% nhd tinh hinh tai chinh cta khach hang ban 1é va SME dwoc
cai thién. Chuang t6i cho rang CTG sé duy tri ty & x6a ng cao & mic 1,75% dé quan ly
chét lwvong no, didu nay sé lam gidm ty & bao phd no' xau (LLR) xudng con 123% trong
nam 2024, so v&i 151% trong nam 2023.

Téng quan tai chinh 2023 2024 2025 2026
Téng trwdng thu nhap Iai thudn svck 10,8% 14,0% 8,7% 10,8%
Téng trwdng thu nhap ngoai lai svck 7,8% 5,7% 4, 7% 6,7%
Tang trwedng chi phi dy phong svek 5,6% 13,7% 4.2% 10,0%
Tang trwdng LN treédc thué svek 18,3% 10,2% 20,2% 12,5%
Téng trwéng dw no cho vay svck 15,6% 12,0% 10,0% 10,0%
NIM 2,9% 2,9% 2,9% 3,0%
Ty 1& CASA 22,2% 22,0% 21,8% 21,5%
Ty 1& no xau 1,1% 1,4% 1,3% 1,1%
Ty I8 ng nhém 2/ Téng dv no 1,5% 1.5% 1.8% 1,6%
ROAE 17,1% 16,2% 16,7% 16,2%

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

VietinBank (CTG), tén day da Ia Ngan hang Thuwong mai Cé phan Coéng Thwong
Viét Nam, 1a mét td chirc tai chinh ndi bat cé tAm anh huwéng quan trong véi nén
kinh té Viét Nam. V&i cac san pham va dich vu ngan hang da dang duoc thiét ké
nhdm dap ¢ng nhu cau cla ca nhan, doanh nghiép va té chirc chinh pha, CTG la
déi tac tin cay vé cac gidi phap tai chinh. CTG dwoc hwédng loi tir cac c¢d déng 16n
gdm Ngan hang Nha nwéc Viét Nam va Ngan hang MUFG (Nhat Ban) trong viéc
tiép can cac khach hang chét lwgng va khach hang FDI.

CTG dong vai tro la kénh chinh dé chinh pht Viét Nam tai trog cho cac dy an cong.
Cac khoan tién gt cia Ngan hang Nha nuéc Viet Nam (NHNN) tai CTG c6 thé hd
tro vén kha dung cho ngan hang thwong mai nay. Bén canh dé, véi viec Ngan hang
MUFG (Mitsubishi UFJ Financial Group) 1a nha dau tw chién lwoc, CTG c6 thé tan
dung co héi trong viéc cho vay cac dy an dau tw truc tiép nwéc ngoai (FDI). Ty trong
cho vay FDI trong danh muyc cho vay cta CTG da dan mé réng khi dong vén FDI
gan day phat trién manh mé.

La mét trong nhirng ngan hang hang dau Viét Nam, CTG van kién dinh vé&i s ménh
doéng gdp vao s thinh vwong va phét trién bén virng cta nén kinh té dat nuwéc.

Hinh 1: M6 hinh kinh doanh ctia CTG

pOI TAC CHINH HOAT DONG GIA TR| CUNG CAP QUAN HE KHACH PHAN KHUC
HANG KHACH HANG

Cho vay va tién gtri Huy déng: : Tru’citiép vdi nhan vién
Kinh doanh trai phiéu - Noi tin cay dé luu trir tai tur van va giao dich
Banca san cta khach hang nhd vien Cn % co cdu Cho vay/ Tién gtri

- NHNN (64,5%) Dich vu thanh toan thurang hiéu tét. + Ung dung di déng, KH:

« Ngan hang Tokyo- Kinh doanh ngoai héi « Mang lai su thuan tién Dién thoai, I?ma’ll, « Canhan: 38%/ 53%
Mitsubishi UFJ (MUFG) trong viéc chuyén tién T;T:‘c?nwfibé:atrzagn . SMEs: 22%/ 13%
(19,7%) qua Urng dung ngan hang tph(")ng I?hér; i « KHDN 16n: 32%/ 28%

+ Khac (15,8%) hang dau. « FDI: 6%/ 8%

Cho vay: Nganh cho vay chinh: ban 1é
« Cung cép l4i suat cho vay va ban budn (38%), sxkd

canh tranh cho khach CHANNELS 21%), kinh doanh va dich vu

hang nh& nguén vén chi « Truc tuyén (18%)

NGUON LUC

« U'ng dung NH hién dai
« Mang ludi chi nhanh
rong khap

. Quy ma I6n phi thap. . Offline (1 hdi &, hon
. Quan Iy tai san chit 180 chi nhanh va gan
ché 1000 phong giao dich)

NGUON DOANH THU CO CAU CHI PHI

-~

. Thu nhap l4i thuan (NII) (chiém 78% TOI tai Q2/24) . Chi phi hoat déng (chiém 25,8% TOI tai Q2/24)

» Thu nhap ngoai lai (Non-ll) (chiém 22% TOI tai Q2/24) . Chi phi trich 1ap du phong (chiém 39.8% TOI tai Q2/24)
o Thu nhép tir phi (chiém 44% of Non-II) . Chi phi v8n: Thanh toan tién gtri clia khach hang va cac ngudn vén
o Kinh doanh ngoai héi (chiém 28% of Non-Il) khac nhu lién ngan hang, chirng chi tién guiri (COF = 3,1% tai Q2/24)
o Chirng khoan kinh doanh va ¢é tirc (chi€ém 3% of Non-1I) « Chi phi thué& (chi€ém 20% LNTT)
o Thu nhap khac (chiém 25% of Non-l|)

~

MO HINH KINH DOANH CTG

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD: Chat lwong tai san can dwoc chu y

Hinh 2: So sanh KQKD (ty déng)

% sv Dw béo
Két qua kinh quy nam 2024 % dy bao
doanh Q2/24 Q223 %svek Q1/24 trwéc  6T24  6T24 %svck VNDIRECT VNDIRECT Nhan xét
Thu nhap (& 15339 12.757 20,2% 15174 1,1% 30513 25424 20,0% 59.253 51% Phi hop véi du bao cia ching toi
Théap hon dy phéng cia chang t6i do CTG
N - 1490, . 49 0 o, ghi nhén mirc tang trudng am tir thu nhap
Thu nhap ngoai I3 4302 5014 -14,2% 3.803 10,5% 8.194  9.366 -12,5% 19.125 43% e (36% svok) and fhu nap fi danh muc
dau tw (-48% svek)
L‘;‘ES"” e 19.640 17.772 10,5% 19.067 3,0% 38.707 34790 11,3% 78.378 49%
Thép hon sv dy bao clia chang téi do CTG
Chi phi hoat déng (5.074) (4.743) 7.0% (4.807) 55% (9.881) (9.057) 9,1%  (23.513) 42% c6 thé duy trity 1€ CIR & mirc 25,5% thay Wi
30% svdu phéng
;h‘-’cl)r:‘g”a" twdedr 14567 13.029 11,8% 14250 2,2% 28.826 25733 12,0% 54.865 53%

Cao hon nhiéu sv dy phéng clia ching téi
b&i CTG ddy manh trich 1ap dw phéng trong
6T24 do no x&u tAng manh, khién chi phi tin

Chi phi dw phong (7.817) (6.478) 20,7% (8.049) -2,9% (15.866) (13.202) 20,2% (23.426) 68% dung tang Ién 2,09% sv 1,5% nhw dy phéng
cli cha chang téi. Ty & xda ng téng [én
2,05% trong 6T24, cao hon nhiéu svmuc
1,2% trong dv phong cia ching téi

Loi nhuan trwéc

thué

Loi nhuén rong 5.365 5203 31% 4959 8,2% 10324 10.010 3,1% 25.181 41% Thap hon dy phéng cla ching téi

6.750 6.550 3,0% 6210 8,7% 12960 12531 3,4% 31.438 41%

Ngudn: VNDIRECT RESEARCH

Hinh 3: Cac chi sé quan treng cta CTG theo quy

Cac chi sb chinh Q2/22 Q2/23 Q4/22 Q123 Q223 Q323 Q4/23 Q1/24 Q2/24

Thu nhép I3i thuan / Téng thu nhap HDKD 75,4% 746% 757% 744% 718% 752% 78,9% 79,6% 781% ———0 "
Thu nhap ngoai I3i / Téng thu nhap HDKD 246% 254% 243% 256% 282% 24.8% 21,1% 20,4% 21,9% ——— "
NIM (dw phéng ca nam) 2,95% 3,10% 297% 290% 2,85% 287% 3,05% 3,03% 2,96% e
Cho vay / Tién giri (Théng tu 36) 835% 83,1% 824% 829% 80,6% 824% 80,7% 80,9% 82,1% ~ T
Ty 1& no x&u (NPL) 135% 1,42% 124% 128% 127% 1,37% 1,13% 1,35% 1,57% —~——— "
Ty 1& bao phii ne x&u (LLR) 189,6% 222,4% 186,2% 173,0% 168,9% 172,4% 167,2% 150,8% 113,8% ~— — —
Chi phi hoat déng / Téng thu nhap HBKD (CIR) 27% 28% 37% 25% 27% 29% 34% 25% 26%
Chi phi tin dung (dw phéng ca nam) 1,72% 2,05% 1,94% 206% 2,00% 2,06% 1,84% 2,16% 2,09% o
Dv phéng / Loi nhuén trwéc du phdng (PPOP) 50,4% 66,7% 49,0% 529% 497% 60,4% 36,7% 56,4% 53,7% e
ROAA (theo quy) 1,11% 0,78% 096% 1,06% 1,13% 0,82% 1,25% 0,97% 1,01% o —
ROAE (theo quy) 18,5% 12,8% 16,0% 174% 18,0% 12,9% 19,6% 15,4% 16,1%

Nguédn: VNDIRECT RESEARCH

Hoat dong c6t 16i thiic day ting tredng doanh thu

Téng thu nhap hoat dong (TOI) Q2/24 tang trwdng 10,5% svck (+3% sv quy
triwdc) nho vao mire téang 20,2% svek cla thu nhap |ai, chiém 78,1% cta TOl.
Tang trwdng thu nhap 1ai dwoc hd tro bdi mire tang trwdng tin dung 6,6% sv
dau ndm va sy mé rong nhe cla bién 1ai thuan (+11 diém co ban svck).

CTG la ngan hang thwong mai nha nuwéc duy nhat cé bién I thuan cai thién
mac du 1ai suét duy tri thAp nhe» NH thanh cong tiét gidm chi phi vén théng qua
tdng manh ty 18 CASA 1én 22,3% - mirc cao nhat ké tir ndm 2018. Chung tdi cho
rang CTG c6 thé cai thién ty 1& CASA nhéd ngan hang tham gia tai tro vén cho
cac dy an dau tw cong va lién tuc mé réng tép khach hang FDI khi dong vén
FDI gia tang.
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NISDOM

Nguwoc lai, thu nhap ngoai I3, chiém 21,9% cla TOI, gidm 14,2% svck nhung
tang 10,5% sv quy trwéc. Sy syt gidm trong thu ngoai lai trong Q2/24 chd yéu
do sy gidm manh trong thu nhap khac (-39% svck) va thu nhap tr danh muc
dau tw (-48% svck).

Chi phi dw phong tang lam giam Igi nhuan rong

Ty & chi phi/thu nhap gidm nhe xudng con 25,8% trong Q2/24, so v&i 26,7%
trong Q2/23, diéu nay gép phan ting loi nhuan trwéc dw phong ctia Q2/24 thém
11,8% svck, hoan thanh 53% dy phéng cla ching t6i. Tuy nhién, chi phi dw
phong Q2/24 da tang vot 20,7% svck (-3% sv quy trwédc), dan dén lgi nhuan
trwdc thué 6T24 chi hoan thanh 41% dy phéng cla ching téi. Chung téi cho
rang CTG da tang chi phi du phong do no' x4u trong hé théng ngan hang tang
nhanh déng thoi ngan hang téng ty 1& xoa no dé kiém soat no xau, diéu nay da
lam gidm ty & bao phl no x4u (LLR) Q2/24 xudng con 114%, so véi 169% cla
Q2/23 va 151% clia Q1/24.

Chat lwong tai san giam theo xu hwéng cta toan nganh

Trong Q2/24, ty & no xAu clia CTG tang lén 1,57% (+22 diém co ban sv quy
trwdc va +29 diém co ban svck). Bac biét, ng nhém 4 tang vot 294% svck. Cung
v&i d6, ng xau maéi hinh thanh ctia Q2/24 tang 124% sv quy trwdc va 42% svck,
cho thay chat lwgng tai san ctia CTG da suy giam. CTG da x& ly no x4u gia téng
béng cach ting ty & x6a no 1én 2,05% (+0,7 diém % sv quy trwdc, -0,04 diém
% svck), tao ap lwc 1én bd dém dw phong clia ngan hang. Vé mét tich cuc, ty &
no nhém 2 gidm xuéng con 1,44% trong Q2/24 (-15 diém co ban sv quy truéc
va -115 diém co ban svck).

Hinh 4: Phan tich cac chi s6 tai chinh chinh cia CTG

Co cau tai san sinh lai (IEA): Ty trong danh muc dau tw
thu hep khi hoat dong cot 16i hoi phuc. 100%

7 1%

10,8%

9,3%

e Tinh dén cudi Q2/24, tbng tai san sinh Iai tang 17% svck 0%
(+4% sv quy trwde), nhd vao sy tang trwdng cla dw ng

cho vay khach hang (+15,6% svck), cho vay lién ngén 80%

hang (+52,2% svck) va tién gl tai NHNN (+22,9% svck). 70%
e Ty trong cho vay LNH va tién gtvi tai NHNN ting nhe lén 60%

twong trng 16,6% (+0,2% sv quy trwdc, +3,9% svck) va

1,4% (+0,5% sv quy trwéc va +0% svck). Chung téi cho 50%

rang CTG tiép tuc chuy&n hwéng sang tang cho vay LNH

va tién glri tai NHNN vi (1) l8i suat LNH van cao va (2) li 40%

suét cho vay khach hang van thép, khién NH do dy trong R

viéc cho vay. 30%
e Matkhac, ty trong cho vay KH trong IEA nhe xuéng 74,3% 20%

(-0,3 diém % sv quy trwéce, -0,8 diém % svck), mac du dw 10%

no cho vay KH tang trwedng 15,6% svck. Dw no cho vay
KH da tang nhanh hon trong Q2/24, 1én 6,7% sv dau nam,
bét kip tbc d6 clia Q2/23 (+6,6% sv dau ndm) sau khi ting
trwdng tri tré trong Q1/24 (Q1/24: +2,8% sv dau ndm so
véi Q1/23: +4,5% sv dau nam) do nhu cau trong nuoc
cua Viét Nam phuc hoi yeu. D% Tién gi¥itai NHNN va CC phai sinh % Danh muc dau tw

e  CTG dagiadm ty trong dong gép ctia danh muc dau tw vao
IEA xubng con 7,7% trong Q2/24 (-0,5% sv quy trudc, -
3,1% svck) do ngan hang cho rang thi trwong 1&i suét sé
bién dong nhiéu hon.

0%
Q2/23 Q3/23 Q4/23 Q1/24 Q224

m % Cho vay lién NH m % Chovay KH
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Co cau tin dung va tang trwéng: dwa vao phan khic FDI
va KHDN Ié&n

e CTG ghi nhan mirc tang trwdng tin dung 6,6% sv dau ndm
trong Q2/24, cao hon mrc 6% cla toan nganh va dng
thir hai trong s6 cac NHTM NN niém yét. Sy tang truéng
nay chd yéu duwoc thic ddy béi cho vay KHDN Ién
(+18,2% svck) va khach hang ban 1é (+17,5% svck), hai
ty trong Ién nhét trong co' cAu danh muc cho vay. Cho vay
FDI, mac du chiém ty trong nhd trong danh muc cho vay,
lai tdng trwéng manh nhét (+29,3% svck) khi CTG tiép tuc
hwéng loi tr viéc dong vén FDI vao Viét Nam gia téng.

e Doéng gép cla trai phiéu doanh nghiép vao co clu tin
dung duy tri quanh mc 0,3% (-0,8% svck). Tuy nhién,
theo quy, s6 dw trai phiéu doanh nghiép da ting trudng
8,3% sv quy trwéc nhe thi trwéng tréi phidu &m lén trong
Q2/24 véi 119 dot phat hanh trai phiéu doanh nghiép
trong nwéc thanh cong (tbng gia tri 119 nghin ty dong ~
4,7 ty USD), tang 314% sv quy trwdc va 194% svck.

Co’ cdu nguén vén: Tién giri tir NHNN tang hé trg nguén
von cua ngan hang

e  Trong Q2/24, tdng huy déng clia CTG tang 12% svck
(+3% sv quy trwdc) nho téng trwdng tién gli KH (+12%
svck) va tién gli tr NHNN (+19,6 lan svck). CTG ghi
nhan tién gti khach hang ting truédng 4% sv dau ndm
trong Q2/24, thap hon mirc 4,9% sv dau n&m trong Q2/23
do huy déng cta hé théng ngan hang chi tang 1,5% sv
dau nam trong Q2/24 (so v&i mirc 3,68% sv dau nam cua
Q2/23).

e Trong khi d6, huy déng qua tién gli tir NHNN ting dot
bién trong Q2/24, chiém 5,6% téng co cAu huy déng
(+3,2% diém % sv quy trwdc, +5,3% diém % svck).
Chung t6i cho réng tién gtvi tr NHNN ctia CTG téng la do
Chinh pha thyc hién gidi ngan vén cho céc dy an dau tw
céng.

e Mat khac, déng gép cla tién gli LNH vao tdng co cau
huy déng gidm xuéng con 15% khi CTG giam huy déng
qua thj trwdng lién ngan hang do I4i suét lién ngan hang
duy tri @ mirc cao.

Dién bién NIM: NHTM quéc doanh duy nhat cé6 NIM mé
rong

e NIM Q2/24 cai thién nhe lén 3,0% (+11 diém co ban svck)
do CTG da kiém soat thanh cong chi phi vén (COF). COF
gidm xuéng con 3,05% (-204 diém co ban svck) nho ty 1&
CASA tang. Ty Ié CASA tang |én 22,3% trong Q2/24, murc
cao nhat ké tr ndm 2018, chi yéu duoc thic ddy béi cac
KHDN, chiém hon 55% trong co' cdu CASA. Chlng t6i
cho rang CTG dé c6 thé nang ty 1&é CASA nhd NH tham
gia tai tro cho cac dw an cong va khach hang FDI ctia NH
tang manh khi dong vén FDI vao Viét Nam biing nd.

e  Mat khac, loi suat tai san gidm xudng con 5,82% (-181
diém co ban svck) do 1) méi trudng 1ai suét thap; 2) CTG
trién khai cac goi wu dai dé kich thich nén kinh té theo chi
dao ctia Chinh pha.
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Bao céao cap nhat

Chét lwong tai san suy yéu, cling véi nganh

e Ty lé no xAu ting vot 1én 1,57% trong Q2/24 (+22 diém
co ban sv quy trwde, +29 didm co ban svck) do no' nhém
4 va ng nhom 5 tang manh, 1&n lwot tang 294% svck va
45% svck. Ching t6i cho rang sy suy glam chét lwong tai
san cla CTG dén tir viéc thu nhap cda ngudi dan Viét
Nam phuc héi yéu, tr d6 anh hwéng dén kha nang tra
no.

« O mittich cuc, ty 1& ng nhom 2 giam xuéng con 1,44%
(-15 diém co ban sv quy trwéce, -115 diém co ban svck)
hé tro gidm ty lé no tr nhém 2 dén nhém 5 xudng con
3,01% trong Q2/24, tr mirc 3,86% trong Q2/23.

e CTG da téng ty 1& xo4 no 1&n 2,0% dé kiém ché no xau
trong Q2/24, diéu nay lam gidm ty & bao phli no xau
xuéng con 113,8%. Do bd dém du phong cta CTG da
suy gidm tir Q3/23, ngan hang can ting chi phi tin dung
1én 2,1% (+9 diém co ban svck), twong duwong véi mirc
tang 20,7% svck trong chi phi dw phong dé khéi phuc bd
dém dy phong.

Co céu thu nhap ngoai lai: Téc d6 tang treéng thu ngoai
14i tiép tuc xu hwéng giam ké tir Q3/23

e  Thu ngoai lai Q2/24 gidam 14,2% svck (+10,5% sv quy
trwée) do thu nhap tr danh muc dau tw gidm 48,4% svck
va thu nhap rong khac gidm 38,9% svck. Thu nhap tw
danh muc dau tw giam do CTG gidm quy md danh muc
dau tw béi 1ai suat du kién bién déng manh hon. Trong
khi d6, thu nhap rong khac, chiém 25,3% co clu thu
ngoai 14, giam khi hoat dong thu héi no' gap nhiéu khé
khan trong béi canh phuc héi kinh té yéu.

»  Nguoc lai, thu nhap tir phi thuén (khong bao gém phi bao
1&nh) - chiém 44% téng thu ngoal 1ai, tang 5,7% svck nho
dong gép cua phi bao hiém vao tdng thu nhap phi téng
(Hinh 9), cha yéu tir phi bao hiém phi nhan tho. Cling v&i
do, thu nhép ti giao dich ngoai héi tiép tuc tang 0,8%
svck tr mic nén cao clia Q2/23 nhd CTG gil thi phan
I&n nhét trén thi trwdng giao dich ngoai té. Cu thé, CTG
chiém khoang 10%-12% thij phan giao dich ngoai héi trén
thi trwdng 2 va 12%-14% trén thi trwong 1, ding dau
trong nganh.

www.vndirect.com.vn
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== Thu nhép phi

Thu nhép tir GD ngoai héi + vang
Thu nhép/ Chi phi khac

~— = Thu nhéap tir danh muc dau tu

= = = Thu nhap ngoai lai

*co’ cAu doanh thu phi khéng bao gém phi bdo lanh
Nguén: CTG, VNDIRECT RESEARCH
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Trién vong nam 2024-25: Ch& doi nhu cau ban Ié phuc héi

Hinh 5: Thay ddi trong dw phéng KQKD (ty déng)

Dw bao cii Dw bao moi Thay déi Nhan xét

2024 2025 2024 %svck 2025 %svck 2024 2025

Chung téi gilr nguyén du phong tang trwdng tin dung
cla nam 2024 & murc 12%. Tuy nhién, chlng toi
nang du phoéng ty 1€ CASA cho nam 2024 1én 22%
do CTG ghi nhan ty 1&é CASA Q2/24 & muc 22,3%,
cao hon nhidu sv dw phéng cii 20% ciia chiing téi.
Do d6,dv phéng NIM cha ching téi tang 1én 2,92%
(+8 diém co ban svck), tr mire 2,87% (+3 diém co
ban svck).

Chung téi ha du phéng tang trwdng coa thu nhap tw
Thu nhap ngoai lai 19.125 20.687 20.687 5,7% 19.471 4,7% 2,7% -5,9% phi thudn va thu nhap tir danh muc dau tu xuéng 1an
lwot 5% va 0%, tir 15% va 10%.

Thu nhép I&i thuan 59.253 65.321 65.321 14,0%  65.633 8,7% 1,9% 0,5%

Téng thu nhap HEKD 78.378 86.009 86.009 12,0%  85.104 7.8% 0,8% -1,1%

Chung t6i ha du phéng ty 1& chi phi/thu nhap xuéng
Chi phi hoat déng (25.803) 12,0% (24.661) 7,8% -2,7% -4,4% 29%, tlr mirc 30% trong du phong trwdc do ty & chi
(23.513) (25.803) phi/thu nhép chi dat 25,8% trong Q2/24.

'I;:é:;uan trde du 54.865 60206 | 60206  12,0% 60442  7.8%|  22%  0,4%
Chiing téi tdng dw phéng chi phi tin dung cho nam
2024/2025 1én 1,8%/1,6% tir mirc 1,5%/1,3% trong
du phéng cii. CTG téng chi phi tin dung 1én 2,03%
Chi phi du phong (23.426) (22.524)( (22.524) 13,7%  (27.337) -4,2% 21,9% 21,4% (+9 diém co ban svck) do ty 1€ bao phi no xau giam
xudng 114%, mirc thap nhat ké tir nam 2021 boi
CTG tang ty 1& xéa ng |&n 2,05% (+70 diém co ban
svquy trede, 4 didm co ban svek).

Loi nhuan trudc thué 31.438 37.682 37.682 10,2% 33.105 20,2% -12,4% -12,1%
L £ Thay déi trong dw phéng LN rong cla ching téi dén
o, 0, = o - o >
Lgi nhuédn sau thué 25,181 30 182 30.182 10,9% 26.517 20,2% 12,4% 12,1% e e e R e e ]
56 lwong cé phiéu o o o o
(triéu c6) 5370 5370 5.370 0,0% 5.370 0,0% 0,0% 0,0%
EPS (VND.’Cl:) phiéu) 3.501 4197 4197 10,9% 3.687 20,2% -12,4% -12,1%

Ngudn: VNDIRECT RESEARCH

Nhu cau néi dia phuc héi l1a dong Iwc chinh thic day doanh thu

Chung téi ky vong téng thu nhap hoat déng ca ndm 2024 sé tang 12% svck, nhey
vao murc tang 14% svck cta thu nhap 1ai va 5,7% svck cla thu nhap ngoai lai.

Chung t6i dy phong tang trwdng tin dung cd nam 2024 cia CTG sé dat 12%
svck nho vao cac khach hang doanh nghiép Ién va khach hang FDI clia ngan
hang, cung véi ky vong nhu ciu vay tiéu dung phuc hdi. Chung téi tin rang tang
trwdng tin dung clia CTG sé tiép tuc dwoc hd tro chil yéu béi cac KHDN, vi nhu
cau vay von lwu dong va tai co ciu no clia ho sé van cao trong ndm 2024. Ngoai
ra, ching t6i ky vong nhu cau vay tir cac khach hang ban 1é sé phuc hdi trong
nra cubi ndm 2024 khi nhu cau trong nwéc cha Viét Nam tang toc sé hd tror
thém cho tang trwdng tin dung ctia CTG.

Cung v&i d6, chung tdi dw phéng thu nhap ngoai lai sé tang 5,7% svck, chu yéu
nhd vao murc tdng 5% svck cha thu nhap phi thuan va thu nhap khac. Ching toi
ky vong téng trudng clta thu nhap phi thuan sé duoc thic day béi cac khoan
thu phi khéc, chiém 35,6% thu nhap phi - phan I&n nhat trong thu nhap phi, tdng
do chuing t6i ky vong thu phi tlr L/C xuét-nhap khau ting khi dong chay thwong
mai tang téc trong giai doan cudi nd&m. Ngoai ra, ching t6i dw phéng thu nhap
khac, chiém 25,3% thu ngoai lai clia Q2/24, sé tdng 5% svck nho: 1) hoat déng
thu héi no cai thién khi nén kinh t& phuc hdi va 2) NH ghi nhan khoan phi tra
trwde tr Manulife.
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Hinh 6: Tang trwéng tin dung ctia CTG trong Q2/24 so vé&i nganh

20/08/2024

Hinh 7: Tang trwé'ng cho vay trong 6T24 tap trung vao phan khiuc KH
FDI va KHDN Ién

16,0%
14,0%
12,0%
10,0%
8,0%
6,0%
4,0%
2,0%
0,0%
K ® & %@Q; v& & \‘@% Q%\; L&

*trung binh top 25 ngan hang niém yét tinh dén cudi nam 2024
Ngu6n: VNDIRECT RESEARCH
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Nguén: CTG, VNDIRECT RESEARCH

Hinh 8: Co’ cu thu ngoai lai va tiang trwéng

Hinh 9: Co’ cdu doanh thu phi (bao gém phi bao lanh)
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. Thu nhap phi

mm Thu nhap tir GD ngoai héi + vang

=== Thu nhép tir danh muc du tw

C— Thu nhép/ Chi phi khac

----- Tang trwdng thu nhap ngoai lai (%, cot phai)

*cor cdu doanh thu phi khéng bao gém phi bdo lanh
Ngudn: VNDIRECT RESEARCH
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Ngudn: CTG, VNDIRECT RESEARCH

Tuy nhién, ching t6i dw phéng NIM sé& gidm nhe xubng con 2,9% vao cubi nam
2024 do ca chi phi vbn va lgi suét tai san dw kién déu ting, nhwng mirc tang
cla loi suét tai san s& cham hon do Chinh pha Viét Nam muédn duy tri 13i suat
cho vay thap dé kich thich kinh t&. Chang t6i cho rang chi phi vén sé téang do: 1)
nhu cau tin dung tang vao cudi ndm sé day lai suat tién gl tang 1én; va 2) chung
tdi cho rang ty 1& CASA cudi nam 2024 sé giam xuéng m&c 22% (thap hon muc
22,3% clta Q2/24) do khach hang sé wu tién gi tién c6 ky han khi I4i suét tién

gli tang dot I1én.
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Hinh 10: Ching t6i dw phéng ca lgi suét tai san va chi phi vén sé Hinh 11: L&i suat huy dong da tang nhanh ké tir T5/24 (don vi: %)
tang trong giai doan cudi nam
4,5% 200%
180% 8.0
4,0% o
168,9% |1 1724% (157 50, 8.0
5% 160% ;
! 150,8%
o — 140% 7.0
3,0% ,_\ 1;;/0 130,5%
25%  26% D.4% 113,8% : 120% 6.0
4 55 o 100% 50 -
2,0% : ’
80% 4’0
1,5%
60%
1.0% 40% 50
o [1,4%
05% 20% 20
0,0% 0% 1’0 N N q q q o o o ™ b
Q2/23 Q3/23 Q4/23 Q1/24 Q2/24  Dwphéng Dv phéng a9 W Q. q! W5 W 9, Q)
2024 2025 VR U U R S S R S| S
S N N R S
mmmTy & no xAu  E==TY & ng nhom 2 Ty 1& bao phd ng x4u (cét phai) ; ;
3T (NH quéc doanh) ——— 12T (NH quéc doanh)
= 3T (NH tw nhan) == =12T (NH tu nhan)
Nguén: VNDIRECT RESEARCH Ngué‘)n: NHTM, VNDIRECT RESEARCH
Hinh 12: CTG la NH quéc doanh duy nhét cai thién NIM Q2/24 (svck) Hinh 13: ...do NH tham gia tai trg vén cho céac dy an dau tw cong va
nho ty 18 CASA tiang Ién cao nhét ké tir nam 2018... KH FDI téing khi dong vén vao Viét Nam ting manh
25,0%
80 diém
/_\_"-
20,0%
30 diém I I I I
2 u - || L= L] I I 15.0%
-20 diem I
10,0%
-70 diém
5,0%
-120 diém

2 DR RPLO O R RR R
F AQ%'\C‘ SR (’} & W© oc" ?50 "o/\ \&@7 @6 D) 0,0%

2018 2019 2020 2021 2022 2023 Q1/24 Q2/24
msv quy trwéc msvck

——Ty I& CASA cuia nganh Ty |1& CASA cla CTG

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Ap lwc dw phong giam bét khi no xau giam vao cubi nam.

Chung t6i dw phéng lgi nhuan rong sé tang 10,9% svck vai ap lwc chi phi dw
phong tang (I&én gan 28,5 nghin ty ddng). Ching tdi ky vong ty 1& chi phi/thu nhap
sé & mirc 29%, twong dwong véi nam 2023 nhwng cao hon mirc 26% cua
Q2/24. Chung tdi cho rang ty Ié chi phi/thu nhap sé tang do chi phi nhan sy cla
ngan hang thwdng tang vao cudi nam.

Ngoai ra, ching t6i dw phong no xau sé gidm trong ntra cudi ndm 2024, do d6
chi phi tin dung sé giam xuéng 1,83% (twong dwong v&i ndm 2023), tlr mirc
2,09% trong Q2/24. Chang t6i ky vong ty & ng xau sé giam xubng con 1,4%
trong ntra cubi ndm 2024 do chung téi nén kinh té sé phuc héi tét hon. CTG cho
biét no xau trong niva ddu ndm 2024 chid yéu dén t» cac khach hang ban 1é va
SME. Chung t6i ky vong tinh hinh tai chinh cta hai nhém KH nay sé cai thién
theo sw phuc hdi ctia nén kinh té trong nira cudi ndm 2024. Chung t6i cho rang
CTG van sé gilr ty I&é xo4 no & mirc cao, khoang 1,75% dé kiém soéat no xau,
didu nay dan dén ty 1& bao phd no xau nadm 2024 sé dat 123%, thap hon murc
151% ctia nam 2023. Tuy nhién, chung tdi ky vong hoat déng x(& Iy no xau cta
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CTG sé phuc héi trong ntra cudi nam 2024, dac biét la thong qua viéc thu hoi tai
san thé chap nhd tac dong tich cwc cia Luat Dat dai mai.

Hinh 14: CTG ting ty lé xoa no trong Q2/24 dé kiém soat no’ xau, do Hinh 15: Ty lé no’ xau ky vong sé giam trong giai doan cudi nam
do bé dém dw phong giam sut

35.000 2,5% 4,5% 200%
180%
30.000 +0% )
2,0% 35% 160%

25.000

140%

3,0%
1,6%

20.000 120%
2,5%
100%
15.000 . 2.0%
1,0% 80%
1,5%
10.000 o 0%
0,5% 1,0%
5.000 o 40%
0,5% 20%
0 0,0%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 0,0% 0%

Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Dy phéng D phéng

mmmm Dy phong tin dung (ty ddng, cot trai) === X6a ng (ty dbng, cot trai)

2024 2025
——Ty |& chi phi tin dung (%, cot phai) Ty 1& x6a ng (%, cot phai)
mmm Ty éng xau mEmmTYé ng nhém 2 —m—Ty 1é bao phil ng' xau
Ngui‘)n: CTG, VNDIRECT RESEARCH Nguén: CTG, VNDIRECT RESEARCH

Hinh 16: Ty lé bao phu ne’ xau giam manh do xoa ng I&n, budc ngan hang phai trich lap dw
phong manh mé hon trong nam 2024

[ e i

200%

150%

100%

"""III I
|

VCB BID CTG MBB TCB ACB LPB STB TPB HDB MSB OCB VIB VPB Nganh

]

mQ1/24 mQ2/24

Ngudn: VNDIRECT RESEARCH
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Dinh gia: Khuyén nghi KHA QUAN vé&i gia muc tiéu cao hon 1a 39.900d/cp

Chung t6i két hop phwong phap dinh gia P/B va thu nhap thang dw véi ty trong
bang nhau la 50% dé dwa ra mirc gia muc tiéu la 39.900d/cp cho CTG. Chdng
t6i diéu chinh chi phi vén véi 1&i suét phi rdi ro cao hon hon 1a 2,79% (so véi
trwdc dé 1a 2,24%) va phan bu rdi ro thi treéng thdp hon 1a 7,78%, so véi 9,0%
(theo NYU). Chang t6i str dung BVPS duw phdng clia nam 2024.

Déi véi phwong phap gia tri twong déi, chung t6i ap dung P/B muc tiéu la 1,42
lan, twong dwong murc trung binh 5 ndm ctia CTG. CTG hién dang giao dich &
muc 1,2 1an, va chung téi cho rang CTG xtrng dang mirc P/B cao hon do gia cb
phiéu chwa phan anh hét mirc ting trudng loi nhuan. Gia muc tiéu cta chung
t6i twong ng véi P/B 1a 1,46 1an BVPS nam 2024, twong dwong véi mire trung

binh lich sir 5 nam cla nganh.

RUi ro gidam gia 1a: 1) ng x4u cao hon dy phéng; va 2) kinh té phuc hdi cham

hon ky vong.
Hinh 17: So sanh giitra P/B cta CTG va nganh Hinh 18: Dién bién chi sé P/B va ROE cta CTG
3,0 25 25,0
2,5 '
2 ! 20,0
af A,
al (et
15 == "w l\ ——r— 15,0
1,5 1=t ! '
1 10,0
1,0 o
-d
0,5 05 5,0
0,0 0 0,0
08/2019 08/2020 08/2021 08/2022 08/2023 08/2024 08/2019 08/2020 08/2021 08/2022 08/2023 08/2024
Nganh ——CTG —PB Trung binh 5 nam +1s.d.
A sd. = == ROE (%, cot phai)

Nguén: VNDIRECT RESEARCH

Ngudn: VNDIRECT RESEARCH

Hinh 19: Gia muc tiéu dwa trén dw phéng cua ching toi

Phuwong phap

Thu nhap thang dw

Hé s6 P/B (1,4 1an cho nam 2024)

Gia muc tiéu (ddng/cd phiéu)

Gia muc tidéu (ddng/cd phiéu, 1am trén)

Ty trong
50%
50%

Gia tri hop ly Poéng gop
(VND/cé phiéu) (VND/cd phiéu)
40.956 20.478
38.892 19.446

39.924

39.900

Ngudn: VNDIRECT RESEARCH
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Hinh 20: DPinh gia theo thu nhap thang dw dwa trén dw phéong cua chung toi

Gia dinh chinh 2024 2025 2026 2027 2028  Nam cubi
Lai suét phi rdiro 2,8% 2,8% 2,8% 2,8% 2,8% 2,8%
Phé&n bu riiro 7.8% 10,0% 10,0% 10,0% 10,0% 10,0%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
Chi phi vén chu s& hiru 12,1% 12,1% 12,1% 12,1% 12,1% 12,1%
%ROE 16,2% 16,7% 16,2% 17,0% 15,9% 15,9%
Tang trwéng dai han 3,0%
Thu nhap thang dw (ty déng) 6.906 8.682 9.148 12.366 11.342 108.365
Ty 1& chiét khau 0,89 0,80 0,71 0,63 0,56 0,56
Gia tri hién tai cha thu nhap thang dw (ty

déng) 6.159 6.906 6.490 7.823 6.400 61.144
(ty déng)

Gia tri sb sach dau ky 125.011

Gia tri hién tai cha thu nhap thang dw (5

nam) 33.778

Gia tri hién tai cha thu nhap thang dw (nam

cudi) 61.144

Gié tri vén chi s6 hiu 219.933

Sé Iwgng cb phiéu dang luu hanh (triéu cp) 5.370

Gia tri 1 ¢é phiéu (ddng/cp) 40.956

Ngudn: VNDIRECT RESEARCH

Hinh 21: Phan tich dé nhay cua gia muc tiéu véi ROE nadm cudi va chi phi vén.

14,9% 16,9% 17,9%

c 15,9%
- 10,1% 44 152 48.015 51.879 55.743 59.607
Z 11,1% 38.969 42.357 45.745 49.134 52.522
= 12,1% 34.922 37.939 40.956 43.973 46.990
o 13,1% 31.674 34.393 37.112 39.831 42.551

14,1% 29.010 31.485 33.960 36.434 38.909

Nguén: VNDIRECT RESEARCH

Hinh 22: So sanh véi cac ngan hang Viét Nam (div liéu ngay 19/08/2024)

Tang

Tiém truwéng

nang tang EPS kép

Ma CK gia (%) Vén hoéa NIM (%) NPL (%) P/B (x) P/E (x) 3 ndm ROA (%) ROE (%)

(ty USD) 12T 2024 12T 2024 12T 2024 12T 2024 % 12T 2024 12T 2024
VCB 24.9% 19.933,2 3,1% 3,0% 1,2% 0,9% 2,8 2,5 15,0 14,1 15,5% 1,8% 1,8% 20,0% 19,0%
BID 8,3% 10.596,7 2,6% 2,6% 1,5% 1,4% 21 1,9 11,7 16,8 9,9% 1,0% 1,0% 191% 18,7%
VPB 30,6% 5.738,2 5,8% 5,4% 4,8% 4,4% 1,1 1,0 12,0 10,6 22,4% 1,4% 1,4% 9,8% 9,9%
TCB 28,1% 5.8954 3,9% 4.1% 1.1% 0,9% 1.1 1,0 6,9 6,5 15,5% 2,6% 25% 16,6% 16,0%
MBB 20,3% 4.990,2 4,6% 4.7% 2,5% 1,6% 1,2 1,1 5,8 6,4 4,6% 2,4% 21% 234% 201%
ACB 24,6% 4.200,6 3,9% 3,9% 1,5% 1,2% 1.4 1,3 6,4 6,3 8,2% 2,3% 2,2% 239% 21,8%
HDB 12,5% 3.011,8 51% 51% 2,2% 1.8% 1.5 1.3 6,2 6,1 13,6% 2,2% 19% 27,0% 246%
VIB 440% 2.077.4 4,2% 4,2% 3,6% 3,3% 1.4 1,2 6,8 55 20,0% 1,9% 22% 214% 234%
TPB 36,8% 1.513.4 4,3% 4.1% 2,2% 2,3% 1.1 1,0 8,0 6,4 11,4% 1,3% 16% 142% 17,0%
LPB -17,7%  2.935,2 3,1% 3,3% 1,4% 1,0% 1,9 2,5 8,7 9.6 5,7% 2,1% 1,9% 26,1% 20,3%
Trung binh 4,1% 4,0% 2,2% 1,9% 1,5 1,5 8,8 8,8 12,7% 1,9% 1,9% 20,1% 19,1%
CTG 253% 6.815,5 3,0% 2,9% 1,3% 1,4% 1,3 1,2 8,5 10,4 14,5% 1,0% 1,0% 16,0% 16,2%

Ngudn: VNDIRECT RESEARCH
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VNDIRECT

WISDOM TO SUCCESS

20/08/2024

Bao céao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
15.1 45% 2.3 17.5%
14.1 40% 2.1 17.1%
13.1 35%
1.9 16.8%
12.1 30%
11.1 25% 1.7 16.4%
10.1 20% 1.5 16.1%
9.1 15%
1.3 15.7%
8.1 10%
71 59 11 15.4%
6.1 0% 0.9 15.0%
01-21A  07-21A 01-22A 07-22A  01-23A 07-23A 01-24E  07-24E 01-21A  07-21A  01-22A  07-22A 07-23A  01-24E  07-24E
Bao cao KQ HBKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thuan 52.957 60.378 65.633 Chi sb tang trwéng (yoy)
Thu nhap lai suat rong 17.591 18.601 19.471 Tang trwdng tién giri khach hang 12,9% 10,0% 10,0%
Téng lgi nhuan hoat dong 70.548 78.979 85.104 Tbng tang trwéng cho vay khach hang 15,6% 12,0% 10,0%
Téng chi phi hoat dong (20.443) (22.887) (24.661) Tang trwdng thu nhap 1ai rong 10,8% 14,0% 8,7%
LN trwéc dw phong 50.105 56.092 60.442 Tang trwdng LN trwéc dy phong 11,5% 12,0% 7,8%
Téng trich 1ap dw phong (25.115)  (28.545)  (27.337) Tang trwéng LN rong 17,6% 10,9% 20,2%
TN tlr cac Cty LK & LD Tang trwdng céc tai san sinh lai 14,5% 9,1% 8,9%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 24.990 27.547 33.105 EPS co ban (VND) 3.706 4.109 4.938
Thué (4.945) (5.372) (6.456) BVPS (VND) 23.279 27.388 31.776
Loi nhuan sau thué 20.045 22.176 26.650 Cb tirc / cp (VND) 0 0 550
Loi ich ¢ déng thiéu sb (141) (111) (133) Tang trwdng EPS 17,6% 10,9% 20,2%
LN rong 19.904 22.065 26.517
Cac chi s chinh
Bang can ddi ké toan 12-23A 12-24E 12-25E
(tyVND) 12-23A 12-24E 12-25E Ty 1& thu nhép lai can bién 2,9% 2,9% 2,9%
Téng cho vay khach hang 1.473.345 1.650.146 1.815.161 Ty 1& chi phi thu nhép (20.0%)  (29.0%)  (29.0%)
Cho vay cé ngan hang khéc 279.842  279.842  293.834 EZ i:ﬁ; g;g\;;(’r::g ii«;; ig;; ig;;
Tong cho vay 1.753.186 1.929.988 2.108.994 LN/ TB cho vay 1,8% 1,8% 1,6%
Chtrng khoan - Tong cong 183.948 186.134 195.441 Tong ty 1& an toan von 9,6% 0,0% 0,0%
Céc tai san sinh lai khac 40.597 40.597 42.627 Cép tin dung/ nguén vén 96,5% 98,6% 99,0%
Téng céc tai san sinh l13i 1.977.732 2.156.719  2.347.062 Bién lgi va d6 dan trai
Téng dw phong (28.023)  (29.202)  (30.520) WY ! 1S Sl Lt U2 5,6% 6,8%
Téng cho vay khach hang 1445572 1621196 1.784.906 Chi phi cho cdc quy 4.5% 3.9% 4.1%
N . . Lai rong/ Tai san trung binh 2,8% 2,8% 2,8%
Tong tai san sinh lai rong 1.949.709 2.127.517 2.316.542 ROAE 17,1% 16,2% 16,7%
Tién mét va cac khoan tién gl 9.760 10.650 11.596
Téng dau tw 3.426 3.739 4.071
Céc tai san khac 69.719 76.077 82.836
Tong tai san khong sinh lai 82.905 90.466 98.503
Téng tai san 2.032.614 2.217.982 2.415.045
No' khach hang 1.410.899 1.551.989 1.707.188
Dw no tin dung 115.376 121.145 127.202
Tai san ng chiu lai 1.526.275 1.673.133 1.834.390
Tién guri 326.136 356.568 390.043
Tong tién gtvi 1.852.411 2.029.701 2.224.433
Cac khoan no 13i suét khac 2.794 2.933 3.080
T6ng cac khoan no lai suat 1.855.204 2.032.635 2.227.513
Thué TNDN hoén lai
Céac khoan no' khong 13 suét khac 51.537 37.300 15.788
Téng ng khéng lai suat 51.537 37.300 15.788
Téng ng 1.906.742 2.069.935 2.243.301
Vén diéu 1& va 53.700 53.700 53.700
Thang dw vén cb phan 9.811 9.811 9.811
Cb phiéu quy 0 0 0
LN git lai 42.369 58.845 75.691
Cac quy thudéc VCSH 19.131 24.720 31.437
Vén chu s& hivu 125.011 147.075 170.639
Loi ich cb déng thiéu sé 861 972 1.105
Téng vén chi sé hiru 125.872 148.047 171.744
Téng no’ va vén chu s& hivu 2.032.614 2.217.982 2.415.045

www.vndirect.com.vn

Ngudn: VND RESEARCH
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20/08/2024

Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching tdi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh ti viéc si dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao
céo nay la san phém thudc s& hru ciia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra dbi, déng tai lén cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i ctia b phiéu tir 15% tré 1én.
TRUNG LAP Kha nang sinh 1i ctia ¢ phiéu n&m trong khoang ttr -10% dén 15%.

KEM KHA QUAN  Kha nang sinh |&i ctia ¢b phiéu th&p hon -10%.
Téng loi nhudn ky vong cta mét cé phiéu duwoc dinh nghia la téng: (i) chénh léch phan tram giira gia muc tiéu va gia hién tai va (ii) ty
suét ¢é tirc rong ky han cua c6 phiéu. Giéd muc tiéu c6 phiéu cé thoi han dau tw la 12 théng.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& von hoa thj triéng gia quyén.
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trweng gia quyén.
KEM KHA QUAN  Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén.

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong
Email: chien.vominh@vndirect.com.vn

Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonquyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

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

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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