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KHUYEN NGHI MUA
Gia hop Iy 40,200
Gia hién tai 34,950
Tiém nang tang/giam 15%

THONG TIN cO PHIEU

CP dang luu hanh (triéu) 5,369
Free float (triéu) 805.5
Vén héa (ty VND) 187,949
KL GDTB 3 thang (cd phiéu) 7,978,114
S6 hitu nuéc ngoai (%) 26.6%
Ngay niém yét dau tién 16/07/2009
CO CAU c6 DONG

Ngan Hang Nha Nuéc Viét Nam 64.46%
Ngan hang Tokyo Mitsubishi UFJ 19.73%
Quy dau tu cap von IFC 3.35%
PYN Elite Fund 2.292%
Cong ty Tai Chinh Quéc Té 1.64%
Khac 8.6%
KHIiA CANH TRONG YEU

TTM EPS (VND) 3,782
BVPS (VND) 25,149
Ng/VCSH (%) 14.9
ROA (%) 1%
ROE (%) 15.85%
P/E 9.3x
P/B 1.4x
Ty suat c6 tirc (%) 16.8%

BIEN DONG GIA CO PHIEU
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Ngan hang Thuong mai Cé phan Céng thuong
Viét Nam (VietinBank) dugc thanh Iap tir nam
1988 sau khi tach ra tir Ngan hang Nha nuéc Viét
Nam. VietinBank hoat dong trong linh vuc huy
déng va kinh doanh vén, va cung cap cac dich vu
tai chinh lién quan. VietinBank chinh thirc hoat
doéng theo mé hinh ngan hang cé phan va duoc
niém yét va giao dich trén Sé Giao dich Chimng
khoan Thanh pha H6 Chi Minh tir nam 2009.
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Nganh: Ngan hang HSX: CTG

e DU d6i mat véi nhirng khé khan clia hoat déng phi tin dung va ap luc
gia tang du phong dé giam thiéu rdi ro suy giam chat lugng tai san,
hoat d6ng tin dung ctia CTG chirng ki€n nhiéu két qua tich cuc trong
H1 2024.

e Chung t6i ky vong hoat déng tin dung sé tiép tuc la diém séng cho
su tang trudng clia CTG trong nhitng thang cudi cia nam 2024 va
nam 2025 nho sy su cai thién cac diéu kién kinh doanh, hoat déng
ban 1é dan khéi sac, va céac chinh sach hé trg nén kinh t€ cia Chinh
phu.

e Vi P/B dy phdng 2024F va 2025F Ian luot 1a 1.5x va 1.3x, PHS udc
tinh gia tri hgp ly cdia CTG |a 40,200 déng/cé phi€u. Ching téi khuyén
nahi MUA véi tiém nédng tang qia la 15%.

Piém nhan dau tu

Véi vi thé 1a mét trong nhitng ngan hang Quéc doanh tru c6t ctia nén kinh
té, CTG da tham gia ho tro truyén dan cac Chinh sach diéu hanh cua Chinh
pht & NHNN va la mét trong 2 ngan hang cé chi phi huy dong von thap
nhat toan hang. Két thic H1 2024, chi phi huy dong vén cua ngén hang
giam 79 bps so véi cudi nam 2023 con 3.73%. Hon nira, viéc lién tuc cai
thién ty Ié CASA va phat trién hé sinh thai tai chinh gitra cac cong ty con da
ho trg CTG duy tri dugc loi thé huy déng von nay.

Trudc dién bién khé luong ctia nén kinh té, CTG la mét trong nhitng ngan
hang c6 chat lugng tai san tét nhat toan hang khi la moét trong mét trong 5
ngan hang duy nhat c¢6 ty 1& bao pht ng xau I6n hon 100%. DU chét luong
tai san sut giam trong H1 2024 do nén kinh t& con nhiéu khoé khan, nhung
vé mat tich cuc, ching téi nhan thay rdi ro hinh thanh I6p ng xau mdéi dang
giam rd rét. Cung vdi viéc manh tay gia tang trich 1ap du phong rui ro, ngay
tr dau ndm, ngan hang da chd déng diéu chinh co cdu danh muc tai san cé
rai ro, dong thoi dinh hudng tin dung dén nhirng nganh cé murc do rdi ro
thap hon. Qua d6, ching téi udce tinh ty I& bao pht ng xau ndm 2024 va 2025
[an lugt 14 142% va 158%.

Viéc tang vén tir Igi nhuan chua phan phai sé ho tro CTG lam day bé dém
von, cai thién ty & an toan von, gitup ngan hang mé rong hoat dong kinh
doanh, dong thoi gia tang ky vong vé trién vong ting truong cla ngan
hang. CTG da nhan dugc y kién ciia NHNN va B0 Tai chinh cho phép dung
toan bo lgi nhuén gitr lai ndm 2022 (11 nghin ty d6ng) dé tang von théng
qua chia ¢6 tirc bang cd phiéu, tuong duong ty 1€ 21.4%. Ngan hang ciing
dang dé xuat cac Co quan c6 tham quyén cho phép duoc dung toan bo Igi
nhuén gitt lai nédm 2023 (9 nghin ty d6ng) dé tang von, tuong duong véi ty
I& 16.8%. Chuing t6i ky vong, ngan hang sé hoan thanh dgt tang von trong
Q4 2024, qua dé dua von diéu l1é 1én khoang 74.2 nghin ty déng, tuong
duong muic tang 38% so v&i nam 2023.

Du bao nam 2024

Chung t6i cho ring tang trudng tin dung cta CTG sé tiép tuc hudng lgi tlr
da phuc hoi cia nén kinh té trong H2 2024F va 2025F, va udc tinh dat 13.8%
trong 2024F va 14% trong 2025F. D6ng thai, nho vai tro [a ngan hang quéc
doanh tru cét, CTG cd lgi thé hon trong huy dong von, va sé duy tri lai suat
cho vay & murc thap dé ho trg nén kinh té, qua d6 ching téi du phdng NIM
2024F va 2025F lan lugt 1a 3.01% (+10 bps) va 3.16% (+15 bps).
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Kha nang tra no cua doanh nghiép va dan cu sé cai thién hon dan vé cudi
nam khi nén kinh t€ cé nhiéu tin hiéu khdi sac hon. Thong tu 06/2024/TT-
NHNN vé co ciu lai ng cho phép co cau lai cac khoan ng xau dén ngay
31/12/2024, sé h6 trg ngan hang ki€ém soat chat luong ng xau. Do dé, ching
16i udc tinh ty 1&€ ng xau nam 2024F va nam 2025F [an luot 1a 1.42% va
1.38%. Qua dd, LNST cua CTG nam 2024F va nam 2025F dugc dy phdng
Ian lugt 13 20,759 ty dong (+4%YoY) va 23,470 ty dong (+13%YoY).

Ve thiét hai ctia bao Yagi, theo danh gia so bd, CTG cho biét cé khoang 195
khéach hang bi anh hudng véi du ng khoang 18,000 ty déng (twong duong
1.1% t6ng du ng). Chung nhan dinh thiét hai do bdo Yagi sé anh dén No xau
va NIM ctia CTG trong ndm 2024, nhung chua dua di liéu dé ude tinh. PHS
sé theo do6i va dua ra cap nhéat sau.

Nhan xét va danh gia

Bang phuong phép dinh gid Thu nhap thang du va P/B, ching t6i khuyén
nghi MUA dai véi CTG vai gia hop ly 1a 40,200 déng/c6 phiéu, tang 11% so
véi bdo cdo chién luge vao thang 6/2024, nho trién vong kinh doanh cai
thién, cho thay tiém nang tdng gia 15% so vai gia hién tai.

Rui ro

Trong ngéan han chung t6i cho rang rdi ro vé ng xau sé 1a yéu to chinh tac
dong dén chat luong tai san va NIM cling nhu Igi nhuan cda CTG, dac biét
la sau anh hudng cta bédo Yagi. Thém vao dé, chiing téi ciling luu y vé kha
nang tang trudng tin dung cham lai khi danh muc cho vay ctia CTG tép trung
vao ban Ié & doanh nghiép vira va nho (ddi tuong can nhiéu thoi gian dé
khac phuc céac anh hudng thién tai hon).

Tém tat cac chi so tai chinh:

Chi s6 tai chinh 2022A 2023A 2024F 2025F 2026F
Thu nhap 14i thuan 47792 52,957 61,599 72,122 83,217
Thu nhap ngoai lai 16,325 17,591 19,065 21,018 22,324
Téng thu nhap hoat déng 64,117 70,548 80,664 93140 105,541
Chi phi hoat déng (19,007)  (20,443) 22,394 -25,637 -28,563
Chi phi dy phong (24,163)  (25,115) -32,321 -38,165 -41,638
Thu nhap truéc thué 20,946 24,990 25,949 29,338 35,340
Loi nhuén sau thué 16,835 20,045 20,759 23,470 28,272
Ty lé ng xau 1.24% 1.13% 1.42% 1.38% 1.27%
Ty 1é CASA 19.5% 22.0% 22.9% 23.4% 23.9%

(Ngudn: CTG, PHS téng hop va du béo)
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Tang truong tin dung

Két thic 6 thang dau nam 2024, tang trudng tin dung clia CTG dat 6.7%YTD,
cao hon miurc tang trudng toan nganh trong H1 2024 (6%YTD). So sanh véi
nhirng ngan hang quéc doanh khac, CTG c6 miurc tang trudng tin dung cao
hon BID (5.85%), nhung thap hon VCB (7.74%), nho sur cai thién tang trudng
tin dung & tat ca céc phan khuc, dac biét 1a khéi ban [é va ma rong phan
khudc khach hang FDI.

Cho vay ban 1é, doanh nghiép vira va nhé (SME) va khach hang doanh
nghiép 16n tiép tuc 1a dong luc thac d4y tang trudng tin dung cda CTG trong
H1 2024 nhd nhitng chuyén bién tich cyc clia nén kinh té trong Q2 2024.
Tin dung ban lé tang trudng 6.3%YTD Ién 591 nghin ty déng, trong khi tin
dung phéan khic SME téng trudng manh mé 20%YTD Ién 97 nghin ty dong,
va cho vay khach hang doanh nghiép Ién chirng kién mdc tang 6.2%YTD lén
499 nghin ty déng. Doi véi phan khic cho vay doanh nghiép FDI, CTG da tan
dung lgi thé tir d6i tac chién luge Tokyo Mitsubishi d€ ddy manh cho vay,
téc do tang truang lén dén 20%YTD va 29%YoY véi du ng 97 nghin ty dong.
Chung t6i cho rang day la phan khtc c6 nhiéu tiém nang khi doanh nghiép
FDI ngay cang dong gop tich cuc vao tang trudng GDP, va CTG dang thé
hién nhirng th& manh phat trién phan khic nay. Hién tai, Chinh phi va NHNN
déu dang dua ra céc chinh sach ho trg cac doanh nghiép SME ciing nhu
thac day ban I, dac biét la sau anh hudng cua b&o Yagi. Vi vay, ching toi
ky vong phan khic ban |é & SME sé tiép tuc phuc hoi bén canh nhém khach
hang doanh nghiép 16n. Chung téi tin rang tin dung sé but téc trong giai
doan cudi Quy 3 va Quy 4 khi cac doanh nghiép ddy manh hoat déng san
xuat kinh doanh mua vu & tiéu dung dugc cai thién.

Hinh 1: Tang trudng tin dung cua CTG tinh dén H1 2024 (YTD)
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Hinh 2: Tang trudng tin dung cua cdc ngan hang tai H1

2024 Hinh 3: Co cau tin dung cta CTG (nghin ty dong)
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Huy dong von

Vao cudi H1 2024, t8ng huy dong vén clia CTG tdng 6.7% so vGi cudi nam
2023 1én mirc 1.98 triéu ty dong, tuong duong tang trudng tin dung. La mot
NHTM nha nuéc 16n, CTG dé dang tiép can va huy déng nguon von trén thi
truong lién ngan hang, va sir dung t6t han muc vay vén nudc ngoai dé hd
trg tang trudng tin dung va cling cd an toan thanh khoan. Ty Ié LDR (Loan-
to-Deposit) tang lén 83.4% vao cudi H1 2024 tir mic 80.6% vao cudi ndm
2023, la ty Ié LDR cao nhat cGia ngan hang ké tir Q4 2022, nham t6i vu hda
nguon vén trong béi canh tang trudng tin chua c6 dau hiéu phuc hoi ro rét
trong H1 2024. Chung t6i thay rang CTG gan nhu khéng thay d6i nhiéu chinh
séach l4i suat huy dong trong giai doan vira qua bat chap nhiéu ngan hang
thuc hién tang |ai suat. Diéu nay gilp cho CTG duy tri duge NIM 6n dinh va
t6i wu héa duge ngudn von.

Nguén vén khach hang cé nhan tiép tuc la déng luc téang trudng tién guri.
Tién glri khach hang cta CTG chi tang 4%YTD lén 1.47 triéu ty déng. Trong
dé, tién gri tir mang ban |é chiém ty trong I6n nhat — 53% téng tién gui, dat
murc tang trudng kha quan 7.1%YTD Ién 772 nghin ty dong. Thém vao do,
mang SME va FDI chiém ty trong lan lugt 14 13% va 8% cling dong gép tich
cuc vao tang trudng tién guri. Cu thé, tién guri tr SME tang 5.1%YTD lén 186
nghin ty dong, trong khi dé tién gui tir FDI tdng 3.4%YTD Ién 120 nghin ty
dong. Chung t6i ky vong su phuc hoi ciia mang ban 1é va SME trong nhitng
quy tGi sé tiép tuc lam bé phong hé tro ting trudng tién guii cho CTG.

Tang trudng quy mo CASA tai tat ca cac phan khic thong qua kénh s, khai
thac hiéu qua hé sinh thai déi tac va coéng ty con, va ting cudng ban chéo
la chién lugc trong tdm d€ CTG gia téng ty 1&€ CASA va kiém soét chi phi huy
dong von. Ty Ié CASA cua CTG lién tuc cai thién tlr nam 2023 va duy tri &
murc 22.1% vao cudi H1 2024, véi sé du CASA dat khoang 330.5 nghin ty
déng. Nho dinh hudng phat trién va khai thac phan khic khach hang ban Ié,
ty trong khach hang ban 1é ngay cang gia tdng trong co cau CASA cla CTG,
chiém 44% vao H1 2024, va trd thanh déng luc chinh thic day ty Ié CASA
clia ngan hang. Qua do, CTG la 1 trong 5 ngan hang cé ty 1é CASA tich cuc
nhat toan nganh, tao diéu kién cho ngan hang chd déng trong viéc duy tri
chi phi huy dong vén thap.
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Hinh 4: Co cau huy déng vén cta CTG qua thoi gian
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Hinh 6: Tién gui theo phan khtc khach hang (nghin ty déng)
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Nguén: CTG, PHS téng hop

Hinh 7: CASA theo phan khc va ty Ié CASA

Nguén: CTG, PHS téng hop

Hinh 8: Ty Ié CASA cua cdc ngan hang tai H1 2024
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Hinh 9: Ty Ié LDR cta CTG tai H1 2024 Hinh 10: Ty Ié LDR cua cdc ngan hang
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Chung t6i nhan thdy CTG c6 su linh hoat twong doi trong viéc diéu tiét co
c4u von. Vao cudi H1 2024, ngan hang da chd déng diéu chinh nhe co cau
nguon vén dé téi wu hoa chi phi huy dong von. D€ c6 dd nguon luc cho tang
trudng tin dung trong bdi canh tién glri khach hang tang trudng cham lai,
CTG da tdng ty trong cla cac khoan tién glri Kho bac Nha Nudce so véi cudi
nam 2023, nho lgi thé la mot ngdn hang qudc doanh, dua s6 du tién gui
KBNN lén mdrc 111.8 nghin ty dong (+90 nghin ty d6ng so véi dau nam).
Dong thoi, CTG ciing chi dong mua lai tréi phiéu trude han va tham chi
giam nguon tién vay trén thj truong lién ngan hang trong Quy 2 khi l&i suat
tang manh.

Véi vi thé 1a mot trong nhitng ngan hang Quéc doanh tru cét clia nén kinh
t€, CTG da tham gia hd trg thuc hién cac Chinh sach diéu hanh cta Chinh
Phu va NHNN nham ho trg nén kinh t&€ va doanh nghiép trong thoi ky cac
bién dong vi mo con nhiéu kho luong. Ngan hang la mot trong 2 ngan hang
¢6 chi phi huy dong von thap nhat toan hang, chi sau VCB. Két thic H1 2024,
chi phi huy déng von ciia ngan hang giam 79 bps so véi cudi ndm 2023 con
3.73%, chithap hon VCB (2.83%). Hon nira, viéc lién tuc cai thién ty |6 CASA,
nd luc thu hat tién gl thanh todn, tién gii c6 ky han ngan ngay, va phat
trién hé sinh thai tai chinh gilra cac céng ty con da hd trg CTG duy tri dugc
lgi thé huy déng von nay.

Trong bdo cdo Cap nhat KQKD nganh Ngéan hang H12024 mdi day
(10/09/2024) ctia PHS, chiing t6i dat ra ky vong vé téng trudng tin dung kha
quan nha& céc hoat déng san xuat kinh doanh cla cac doanh nghiép ngay
cang soi dong va su cai thién cua hoat dong ban 1, qua do, |ai suat tiét
kiém c6 thé tdng nhe trong cac thang con lai cda nam. Tuy nhién, véi anh
hudng cua béo Yagi cung véi viéc cac NHTW trén thé gidi (ngoai trr NHTW
Nhéat Ban) déng loat thuc hién giam ldi suat & ndi 1dng chinh sach tién té,
chuing t6i cho rang NHNN ciing s& ddy manh céc chinh séach hé trg, 6n dinh
mat bang 13i suat huy déng va cho vay dé giup cac doanh nghiép & ca nhan
khac phuc hau qua sau b&o. Do do, PHS du béo chi phi huy dong von cda
CTG noi riéng va nganh ngan hang noi chung sé on dinh, ting nhe 0.3 -
0.5% trong nam 2025F.
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Hinh 11: Chi phi huy déng vén cida CTG tai thoi diém Hinh 12: Chi phi huy déng vén cida cdc ngan hang tai H1
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Hinh 13: Lai suat huy déng 12 thang cua cac NHTM
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NIM (Ty suat lgi nhuan lai thuan)

Chi phi huy dong v6n thap cho phép nhitng ngan hang quéc doanh cé l3i
suét cho vay rat canh tranh va thuc hién céc bién phap hé trg doanh nghiép
m& rong san xudat kinh doanh. Thuc té, tép khach hang clia cac ngan hang
qudc doanh xoay quanh cac khach hang I6n, dai twong uu tién, doanh
nghiép nha nudc. Hon nira, nhém Ngéan hang Big 4 ciing la nhém di dau
trong thuc hién chinh sach hé trg theo dinh hudng cua Chinh phd, vi vay,
can cé murc |i suat cho vay canh tranh va én dinh. Do d6, NIM cta CTG
cling khong ngoai 1é so véi cdc ngéan hang quéc doanh khac, cling thudc
murc thap nhat thi truong, nhung thuéc nhém nhiing ngan hang cé NIM it
bién dong va bén virng nhat.

Trong H1 2024, dudi tac dong cla diéu kién vi mo, VCB va BID déu chiu ap
luc NIM sut giam. Trong khi d6, CTG la ngan hang qudc doanh duy nhat cé
NIM cai thién 10 bps so véi cudi ndm 2023 1én 3.01% nha: (1) kha nang kiém
soat chi phi huy dong vén t6t nhu da trinh bay & trén; (2) CTG da chu dong

Bloomberg: PHS <GO> 7
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t6i uu hiéu suét sinh cla |6 tai san thong qua viéc tap trung ddy manh cho
vay mang SME, ban I¢, cho vay tiéu dung van san xuat kinh doanh, 1a nhitng
mang c6 |i suat cho vay tét hon. So véi VCB va BID, CTG c6 khau vi rii ro
cao hon khi cé ty & cho vay SME cao hon VCB va BID, (CTG: 23%, VCB: 6.7%,
BID: 21%). Diéu nay gdép phan gia tang lai suat cho vay trung binh cta CTG,
qua dé tac dong tich cuc dén NIM. (3) CTG cling da tang cudng madi quan
hé véi phan khic khach hang giau cé va thu nhap kha théng qua cac san
pham cho vay va dich vy, mang lai hiéu qua cao cho ngan hang. Két thuc
H1 2024, |3i suat cho vay trung binh ctia CTG giam 93 bps con 7.61%, nhung
cao hon so v6i VCB (6.6%) va BID (7.2%).

Hinh 14: Ty suat sinh 16i trén tai san sinh Iai va Chi phi
huy déng vén cua CTG qua thoi gian

Hinh 15: NIM cua cadc ngdn hang trong danh sdch theo doéi
clia PHS vao cuéi H1 2024
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Chung t6i ky vong CTG tiép tuc hudng lgi tir viéc kiém soét tét Chi phi huy
dong von, va duy tri loi thé canh tranh trong mang cho vay SME va ban 1é.
Qua dé, ching t6i ude tinh NIM 2024 va 2025 lan luot la 3.01% (+10 bps)
va 3.16% (+15 bps).

Hinh 16: Lai suéat cho vay trung binh cua CTG qua cdc nam

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%
2020 2021 2022 2023 H12024

Nguén: CTG, PHS téng hop
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Hinh 18: La&i suat cho vay trung binh cua cdc ngan hang

Hinh 17: Lai suat cho vay trung binh cia CTG trong H1 2024
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Chat luong tai san

Trudc nhitng khé khan ctia nén kinh té€ vi mo trong 6 thang dau ndm 2024,
kha nang tréd ng cua doanh nghiép va ca nhan suy giam dang k&, gay tac
dong kém kha quan dén chat lugng tai san cdia ngan hang. CTG da ching
kién chat lugng tai san sut giam trong H1 2024. Ty 1é ng xau ting 44bps so
véi cubi ndm 2023 1én 1.57%, trong khi ty 1é bao pht ng xau giam manh 53%
s0 véi cubi ndm 2023 con 114%. S du ng xau ting 48%YTD lén 24.6 nghin
ty d6ng. Ng xau tdng manh, trong khi ty 1é bao phu & murc thap da khién cho
rai ro tin dung cla CTG gia ting déng ké. Do do, coéng tac xur ly tai san dam
bdo va thu hdi ng ngay cang co6 tinh quan trong va cdp bach dé€ phong nglra
rdi ro giam gia tai san trude nhirng bién dong khé luvong hon cla nén kinh
té.

Trudc tinh hinh d6, ching t6i nhan thady CTG da chd dong gia téng trich lap
du phong dé phong ngtra rii ro ng xau khi Chi phi du phong rii ro tin dung
clia CTG da tang 20%YoY lén 15.8 nghin ty déng, tvong duong 41% Tong
thu nhép hoat dong. Nhung do ty 1é bao phtl ng xau da sut giam kha nhiéu,
ap luc trich 1ap du phong trong nira cudi ndm sé tang manh.

Vé mét tich cuc, ching t6i cling nhan thay rdi ro hinh thanh I6p ng xdu mai
dang giam ro rét vao cudi H1 2024 khi sd du ng can chd y giam nhe
0.9%YTD con 22.6 nghin ty dong, tuong duong 1.4% du ng, la ty 1é thap nhat
ké tlr Q3/2022.

DU so véi nhitng ngén hang quéc doanh khéac nhu BID va VCB, CTG c¢6 chat
luong tai san kém kha quan hon do kh&u vi rii ro cao hon, nhung CTG van
I& mot trong nhitng ngan hang co chat luong tai san t6t nhat toan hang.
CTG tuén thd Basel 2 trong quan ly rdi ro va dang nghién ctru va chuén bi
dé trién khai Basel lll. CTG con la mot trong 5 ngan hang duy nhat co ty 1é
bao phu ng xau Ién hon 100%. Ngay t&r dau ndm, ngan hang da chd dong
diéu chinh co cdu danh muc tai san co rui ro, theo hudng tang ty trong tai
san co rui ro thap, va giam ty trong tai san co rui ro cao, déng thoi dinh
hudng tin dung dén nhiing nganh cé mirc d6 rii ro thap nhu thiét bi dién td,
may vi tinh, dugc phdm.v.v.

Viéc tang von tir Igi nhuan chua phan phdi sé hé trg CTG lam day bo dém
von, cai thién ty |é an toan von va ma rong hoat dong kinh doanh, déng thoi

Bloomberg: PHS <GO> 9
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lam tang ky vong vé trién vong tang trudng clia ngan hang. Cu thé, CTG d3
nhan duoc y kién ctia NHNN va Bo Tai chinh cho phép dung toan bo lgi
nhuéan gil lai ndm 2022 (11 nghin ty déng) dé tang vén théng qua chia cd
tlrc bang cd phiéu, twong duong ty 1€ 21.4%. Thém vao d6, CTG dé xuat cac
Co quan c6 thd&m quyén cho phép ngan hang dugc dung toan bd loi nhuan
gitr lai nam 2023 (9 nghin ty d6ng) dé tang von, tuong duong vdi ty 1€ 16.8%.
Chung t6i ky vong, ngan hang sé hoan thanh dot tdng von trong Q4 2024,
qua do dua von diéu 1é Ién khoang 74.2 nghin ty déng, tuong duong muc
tang 38% so v&i nam 2023.

Hau qua tir con b&o s6 3 d& g4y tén that to I6n cho nganh ngan hang & khu
vuc mién Bac. Theo danh gia so b, CTG cho biét cé khoang 195 khach
hang bi anh hudng véi du ng khoang 18,000 ty dong (twong duong 1.1%
téng du ng). Ngan hang sé& nhanh chéng danh gia téng thiét hai va cé bién
phéap hé trg phu hgp. Ching nhan dinh thiét hai do bdo Yagi sé anh dén No
xau va NIM cutia CTG trong ndm 2024, nhung chua dd dir liéu dé ude tinh.
PHS sé theo doi va dua ra cap nhat sau.

Hinh 20: No xau theo cua cac NHTM tai H1 2024
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Thu nhap ngoai lai
Hoat déng ngoai ldi cia CTG con gép nhiéu kho khan trong H1 2024 khi thu
nhap ngoai lai giam 13%YoY con 8.2 nghin ty déng khi Lai thuan tir hoat
déng dich vu gidam 3%YoY con 3.7 nghin ty dong va L6 tlr mua ban chirng
khoan dau tu 140 ty dong.

Bloomberg: PHS <GO> 10
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Hoat d6ng thanh toan xuat nhap khau la nhitng diém séng trong thu nhap
ngoai lai cia CTG. CTG duy tri th& manh thanh toan xu&t nhap khiu vai thi
phan thanh todn xuat nhap khau (20.7% tai Q1 2024). Theo chung t6i quan
sat, CTG la mét trong sd it cac ngan hang lién tuc thuc hién cac chuong
trinh — su kién véi cac cha dé vé xuat nhap khau, FDI,... danh cho céc khéch
hang doanh nghiép I6n, SME, FDI. Diéu nay gitip cho CTG gilr vi thé top 1
trong hoat déng thanh toan xuét nhap khau.

L4i/(16) thuan tir hoat déng kinh doanh ngoai hdi tdng 8%YoY lén 2.5 nghin
ty dong trong H1 2024, khi thi trrdng ngoai hdi va vang s6i dong khién céac
doanh nghiép can cac séan pham gidm thiéu rdi ro ty gid. CTG ciing |a mot
trong nhirng ngan hang chiém thi phan Ién trén thj truong ngoai hoi véi 10-
12% thi phan kinh doanh ngoai té trén thij truong 2 va 12-14% thi phan kinh
doanh ngoai té trén thj truong 1. Trong giai doan quy 2, |di suat trén thi
truong lién ngéan hang tdng manh dudi ap luc ty gia, CTG da giam nhe ty
trong st dung vén trén thi trudng nay con quanh 15% Ng chiu l&i.

Két thuc H1 2024, thu tir kinh doanh va dich vu bao hiém ctia CTG ching
kién murc tang trudng 1ot 16%YoY Ién khoang 1.5 nghin ty dong. Tinh dén
9/9, Bao hiém Vietinbank (céng ty bao hi€ém phi nhan tho truc thuéc CTG)
cho biét d& ghi nhan 400 vu t8n that trén cac nghiép vu tai san, hang hai va
Xe ca gidi, vdi sd tién boi thudng hang trdm ty dong. Ching téi cho rang bén
canh nhirng yéu t6 tich cuc vé trién vong cua thi truong bao hiém phi nhan
tho, ty I& b6i thudng gia téang, d6ng thoi méi trudng 13i suat thap anh hudng
dén hiéu suat dau tu cua cong ty, sé anh hudng dén két qua kinh doanh
hoat dong bdo hiém cta CTG trong nam 2024.

Bang 1: Thu nhap ngoai lai ctia CTG trong H1 2024
H12023  H12024  %YoY

L4i thuan tir hoat déng dich vu 3,785 3,665 -3%
L&i/(16) thuan tir kinh doanh ngoai héi va vang 2,349 2,530 8%
L4i/(16) thuan tr mua ban chirng khoan dau tw 17 -140 N/A
L4i/(16) thuan tir mua ban chirng khodn kinh doanh 230 63 -73%

Thu nhép tir cac khoan cho vay da xd ly bang quy

du phong rdi ro 2,014 2,123 5%
Thu nhép tir gép von, mua ¢ phan 188 210 12%
Thu nhap/Lé khac 783 -257 N/A
Thu nhap ngoai lai 9,366 8,194 -13%
Bloomberg: PHS <GO> 11
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Hinh 23: Danh muc ching khoan kinh doanh va ching
khoan dau tu cua CTG

Hinh 24: Lai suét lién ngan hang ky han qua dém, 1 tuan
va 1 thang
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Du phong Két qua kinh doanh nam 2024F va 2025F

DVT: ty dong

Téng trudng tin
dung

NIM

Thu nhap lai
thuan

Thu nhap ngoai
1ai

Chi phi hoat
dong

Chi phi dy phong
rdi ro

Lgi nhuan sau
thué

NPL ratio

www.phs.vn

2023

15.5%

291%

52,957

17,591

(20,443)
(25,115)

20,045

1.13%

2024F

13.8%

3.01%

61,599

19,065

(22,394)
(32,321)

20,759

1.42%

%YoY

+10bps

16%

10%

29%

2025F %YoY

14.0%

3.16%  +15bps

72,122 17.1%
21,018 10.2%
(25,637) 14.5%
(38,165) 18.1%
23,470 13.1%

1.38%

Bloomberg: PHS <GO>

Dién giai
Chung t6i ky vong CTG duy tri toc d6 tang
trudng tin dung nho:
(1) Duy tri lgi thé cho vay KHDN |6n va day
manh cho vay KH FDI khi hoat dong doanh
nghiép trd nén so6i dong hon va dau tu céng
dugc ddy manh.
(2) Tin dung ban lé tiép da phuc héi vao cugi
nam 2024 va nam 2025. Nhitng chinh sach
md&i ban hanh (nhu Théng tu 12 cho phép
céac khoan vay tiéu dung dudi 100 triéu déng
khong yéu cau ké hoach str dung vén) hé trg
tiéu dung.
(3) Pdy manh tin dung d€ khac phuc hau qua
sau bdo s6 03.
NIM cua CTG ky vong cai thién nho:
(1) La mét ngén hang quéc doanh, CTG dé
dang tiép can va huy déng nguon vén trén thi
truong lién ngan hang, va kha nang duy tri
duoc ty 1é CASA trén 22% nhg tang cudng
hoat déng ban chéo va tan dung hé sinh thai,
cbng ty con.
(2) Nho ty gia ha nhiét, ching t6i ky vong Lai
suat lién ngan hang sé giam tdc trong céc
thang con lai ctia ndm. Chung t6i cho rang Lai
sudt lién ngan hang sé quay lai mirc quanh 3-
3.5% khi kha néng Fed giam l&i suat ngay cang
ro rét.

Chung téi cho rang CTG sé tiép tuc duy tri uu
thé trén thj trudng thanh toan xuat nhap khau
va thj truong ngoai hoi trong H2 2024 va nam
2025 nho vi thé vitng chéc va dién bién kha
quan hon cta hoat d6ng xuéat khau.

Mang Bancassurance sé& con nhiéu thach
thire khi su phuc hoi cia mang cta bao hiém
nhan tho con chua chéac chan.

Chuing t6i nhan thay 16p ng xau méi dang hinh
thanh cham lai va CTG nd luc ddy manh xur ly
ng xau, dam bao chat lugng tai san. Hon nira,
kha nang tra ng cia doanh nghiép va cé nhan
sé dan cai thién khi dong tién kinh doanh kha
13
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167%

142%

-25%

158%  16.0%
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quan hon va thu nhap gia tang vao H2 2024 va
2025.

Théng tu 06/2024/TT-NHNN vé co cau lai ng
cho phép co cau lai cac khoan ng xau dén
ngay 31 thang 12 nam 2024, sé ho trg ngan
hang ki€ém sodt chat lugng ng xau. Chung téi
luu y rang bao Yagi c6 thé anh hudng dén ng
xdu ctia CTG trong Q3 va Q4 2024.

Chung t6i ky vong CTG sé thuc hién nhitng
bién phap bao thu va nghiém ngat trong viéc
quan ly chat lugng tai san. Luat bat dong san
m&i sé ho trg ngan hang ghi nhan gia tri tir tai
san thé chap dé dang ho. Tuy nhién, qua trinh
x{r Iy ng xau gap khé khan do Luat T6 chire tin
dung mdi chua hgp thire héa hoan toan cac
quy dinh trong Nghi quyét 42 vé quyén tiép
quan tai san thé& chap, th ty wu tién thanh
toan tién thu dugc, v.v. Hon nita, mét s6 cham
tré trong quéa trinh thi hanh an dan su anh
hudng dén qua trinh thu hoi ng xau cla ngan
hang.

14
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Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, chiing t6i xac dinh mdrc gia hop ly doi véi CTG 1a 40,200
VND/CP, twong &rng murc P/E va P/B forward 2025 lan lugt 1a 9.2x va 1.3x.
Qua d9, chiing t6i dua ra khuyén nghi: Mua cho cé phiéu CTG, vdi upside so
V@i gid hién tai la 15%, cao hon 11% so véi Bao cdo chién luge duge cong
b6 vao thang 6/2024, nhd cdi thién trién vong kinh doanh. Hién tai CTG dang
dang giao dich & murc 1.4x, cao hon murc trung binh 3 ndm la 1.3x.

Cac tiéu chi (vt : ty déng)

Chi phi VCSH 12.7% 12.7% 12.7% 12.7% 12.7%
Chi phi VCSH dai han 12.7%
Téng trudng dai han sau 2028 3%
Lgi nhuan rong 23,470 28,272 32,427 37,100 41,370
Thu nhap thang du 4,866 6,705 7,287 7,860 7,436
Gid tri hién tai ctia Thu nhap thang du (5 nam) 4,331 5,297 5,101 4,873 47,518
Gia tri hién tai cda Gia tri cudi cing 43,428
T8ng gid tri hién tai cGa dong thu nhap thang du 67,120

Von chu sé hitu 146,490

C3 phiéu luu hanh (triéu c6 phiéu) 5.370

Gia hop Iy (VND/CP) 39,779

Phuong phap P/B
Gia tri so sach/CP 31,624 Residual Income P/B Gia hop ly

P/B trung binh 3 nam 1.33x Gia hop Iy (VND/CP) 39,779 42,060

40,200 VND/cp
Gia hgp ly (VND/CP) 42,060 Ty trong 80% 20%

www.phs.vn Bloomberg: PHS <GO> 15
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BAO CAO TAI CHINH

Ty VND
Két qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Thu nhap lai 104,665 132,672 124,283 145,452 166,180
Chi phi l&i (56,873) (79,714) (62,684) (73,330) (82,963)
Thu nhap l3i thuan 47,792 52,957 61,599 72,122 83,217
Thu nhap ngoai lai 16,325 17,591 19,065 21,018 22,324
Téng thu nhap hoat déng 64,117 70,548 80,664 93,140 105,541
Chi phi hoat dong (19,007) (20,443) (22,394) (25,637) (28,563)
Loi nhuan thuan truée du phong 45,110 50,105 58,270 67,503 76,978
Chi phi du phong (24,163) (25,115) (32,321) (38,165) (41,638)
Tong loi nhuén trudc thué 20,946 24,990 25,949 29,338 35,340
Chi phi thué (4111) (4,945) (5,190) (5,868) (7,068)
Loi nhuan sau thué 16,835 20,045 20,759 23,470 28,272

Can d6i ké toan

Tién va twong duong tién 11,067 9,760 12,228 12,175 12,311
Tién gri tai NHNN 29,727 40,597 36,684 41,744 46,899
Tién gtri tai cac TCTD 242,432 279,842 295,079 311,330 331,440
Dau tu ngan han 4,465 2,488 2,737 3,011 3,312
Cho vay Khach hang 1,274,822 1,473,345 1,676,858 1,911,350 2,147,749
Du phong ri ro cho vay (29,764) (27,773) (33,737) (41,572) (47,084)
Chirng khoén dau tw 180,313 181,211 173,233 193,163 214,115
Gop von, dau tu dai han 3,519 3,426 3,426 3,426 3,426
Tai san cé dinh 6,047 6,133 6,501 6,891 7,304
Tai san khac 81,646 59,593 61,381 63,222 65,119
Tong cong tai san 1,808,430 2,032,614 2,238,622 2,509,226 2,789,346
T8ng ng phai tra 1,700,262 1,906,742 2,092,132 2,339,407 2,591,396
Ng Chinh phd & NHNN 104,779 21,814 65,666 76,836 88,487
Tién vay ctia cac TCTD 209,430 304,322 304,322 304,322 304,322
Tién guri cta khach hang 1,249,176 1,410,899 1,528,485 1,739,328 1,954,107
Gidy t& co gia 91,370 115,376 131,840 148,465 165,226
Céc khoan ng khac 45,506 54,331 61,819 70,456 79,254
Von chu s hitu 108,168 125,872 146,490 169,819 197,950

Tdng nguon von 1,808,430 2,032,614 2,238,622 2,509,226 2,789,346

www.phs.vn Bloomberg: PHS <GO> 16
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Chi tiéu tang trudng 2022A 2023A 2024F 2025F 2026F
Tang trudng tin dung 12.2% 15.5% 13.8% 14.0% 12.4%
Tang trudng huy déng tién gui 7.5% 12.9% 8.3% 13.8% 12.3%
Téng trudng thu nhap 13i thuan 14.4% 10.8% 16.3% 17.1% 15.4%
Tang trudng thu nhap ngoai l&i 43.6% 7.8% 8.4% 10.2% 6.2%
Tang trudng thu nhap hoat déng 20.6% 10.0% 14.3% 15.5% 13.3%
Tang trudng lgi nhuan trude thué 19.1% 19.3% 3.8% 13.1% 20.5%
Tang trudng téng tai san 18.1% 12.4% 10.1% 12.1% 11.2%
Tang trudng Tai sén C6 sinh 1&i (IEA) 16.7% 14.7% 10.3% 12.5% 11.5%
Téang trudng Ng chiu lai (IBL) 18.3% 11.9% 9.6% 11.8% 10.7%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhép 1ai thuan 74.5% 75.1% 76.4% 77.4% 78.8%
Ty trong thu nhdp ngoai lai 25.5% 24.9% 23.6% 22.6% 21.2%
Ty sust LN rong 26.3% 28.4% 25.7% 25.2% 26.8%
ROAA 1.0% 1.0% 1.0% 1.0% 1.1%
ROAE 16.7% 17.1% 15.1% 14.8% 15.3%

Chi s6 riéng

Ty |& Chi Phi/ Thu nhap HD (CIR) 29.6% 29.0% 27.8% 27.5% 27.1%
Ty Ié cho vay/ Tién gtri (LDR) (*) 80.6% 79.2% 83.9% 85.5% 86.9%
Ty |é thu nhap 13i can bién (NIM) 3.0% 2.9% 3.0% 3.2% 3.3%
Ty lé thu nhap ngoai 13i can bién (NNIM) 1.0% 1.0% 0.9% 0.9% 0.9%
Ty Ié tién guri khong ky han (CASA) 19.5% 22.0% 22.9% 23.4% 23.9%
Ty I& no x&u (NPL) 1.24% 1.13% 1.42% 1.38% 1.27%

(Nguén: CTG, PHS téng hop)
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Pam bao phan tich

Béo cao dugc thuc hién bai Nguyén Thj My Lién, Trudng phong phan tich va Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty Cé phan Ching
khoan Phd Hung. M6i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chju trach nhiém cho su chudn bi va ni dung cua tat ca cac
phan c6 trong ban bao cdo nghién ciru nay dam bao rang, tat ca cac y kién cta nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh
trung thuc va chinh xac y kién ca nhan cta ho vé nhiing van dé trong ban bao cdo. Méi nhan vién phan tich, chién lugc hay nghién ciru dam bao
rang ho khéng dugc hudng bat cir khoan chi tra nao trong qua khi, hién tai ciing nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién
trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phié&u cé tiém nang tang gia trén 10% tré Ién trong vong 12 thang téi.
NAM GI0" €3 phiéu c6 tiem ning ting gia tir -10% dén 10% trong vong 12 thang t6i.
BAN: C& phiéu tiem ning giam gia tir 10% tré 1én trong vong 12 thang téi.

Khéng danh gia: Cé phiéu khéng dat xé&p loai cia PHS hoac chua niém yét.

Mién trir trach nhiém

Bao cdao nghién ctru nay dugc chuan bj béi Cong ty C6 phan Chimg khoan Phu Hung (PHS) nham muc dich cung cap théng tin. Théng tin dugc
trinh bay trong bao céo nay dugc thu thap tir cac nguén dugc cho la dang tin cay, nhung PHS khdng dam bao vé tinh chinh xac hoac day du cua
théng tin d6. Cac quan diém, udc tinh, va du bao trong bao céo nay phan anh danh gia hién tai cia chuyén vién phan tich tai thai diém phat hanh
bdo cdo va c6 thé thay d6i ma khong can théng bao trudc. Bao cao nay khéng phai la mét 16i dé nghi ban hoic moi chao mua bat ky loai ching
khoan nao. Bao cdo khéng nham muc dich cung cap tw van dau tu ca nhan va khéng xét dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh, hoic
nhu cau cua bat ky ca nhan nao. PHS, cac cong ty lién két va/hodc cac can bd, giam déc hodc nhan vién cuda ho cé thé c6 lgi ich hoic vi tri trong,
va c6 thé thuc hién cac giao dich lién quan dén chirng khoan hodc quyén chon dugc dé cap trong bao céo nay. PHS ciing cé thé thuc hién hodc
tim céch thuc hién cac dich vu ngan hang dau tu hodc cac dich vu khac cho cac cong ty dugc dé cap trong bao cao nay. PHS, cac cong ty lién két
cutia minh, ciing nhu cac can b, giam déc hoac nhan vién ctia ho, khéng chiu bat ky trach nhiém phap ly nao déi véi bat ky ton that truc tiép hoac
hé qua nao phat sinh tir viéc str dung bao cdo nay hoic ndi dung ctia né.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Phu My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

PGD Phu My Hung
Toa nha CR2-08,
107 Ton Dat Tién, Phuong Tan Phd, Quan

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 bién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thj Minh Khai, Phuong 2, Quan 251 Hoang Van Thuy, Phudng 2, Quan Tan
Phuong Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Pao Thuy, Phudong Trung Hoa, S6 127 Lo Buc, Phuong Dong Méc, Quan 18 Tran Hung Dao, Quan Héng Bang, Hai
Quan Cau Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bdo cdo nay



