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= Tong quan doanh nghiép
Gia thi trwdng (18/09/2024) 35.700 , \
B o CTG la mo6t ngan hang quéc doanh, I&n th 3 tai Viét Nam sau VCB va BID vé du ng cho vay khach hang.
Gia muc tiéu (dong) 40.700

Bén canh viéc |a mdt ngdn hang cé madi quan hé lau dai va tan dung duoc lgi thé véi cdc doanh nghiép 1én
Thu nhép |3i thuan (ty VND) 63.200 nha nudc va doanh nghiép FDI, CTG ciing lién tuc ma rong tép khach hang ca nhan nho tan dung hé
théng chi nhanh trai dai va uy tin cia minh.

Loi nhuan trudce thué (ty VND) 28.910
P/B 1.38 Két qua kinh doanh:
P/B dy phong 1.5 Quy 2/2024, CTG lan lwot dat 19.440 ty thu nhap hoat déng (+10,5%yoy) va 6.749 ty LNTT (+3%yoy).

DPong luc tang trwdng cla téng thu nhap hoat dong dén tir thu nhap |13i thudn dat 15.338 ty (+20,2%yoy)
va |3i tr hoat dong dich vu dat 1.886 ty (+5.7%yoy). Tuy nhién, lgi nhuan sau thué chi tdng 3% yoy do chi
phi hoat déng khac la 1.050 ty (+253,6%yoy) va trich Idp du phong tang manh |én 7.800 ty (+20,7%yoy).

THONG TIN €O PHIEU

S8 lwgng CP lwu hanh 5.369,99 triéu

KLGD binh quan 1 thang 9 triéu CP/phién

Bién dong gia 1 tuan +3,58% Trién vong kinh doanh:

Bién dong gia 1 thang +11,8% - Ty lé CASA dat mirc cao nhat trong lich st

Vén héa (t) VND) 187681 - NIM duy tri 6n dinh va khéng bi qua anh hudng trong bdi cadnh 13i suat cé nhiéu bién dong

- Chat lugng tai sdn suy yéu nhung van & top dau nganh, chd dong nang cao chat lvgng tai san bang
viéc trich [ap du phong.

Co ciu cd dong

Ngan Hang Nha Nuwdrc Viét N 64,46% , - 5 b .
LIS NI € viet am Dv phdng két qua kinh doanh

5 Ngan hang Tokyo Mitsubishi UFJ 19,73% Du phéng két qua kinh doanh 2024:

+ Dy phdng nam 2024, CTG lan luot dat 63.200 ty thu nhép 13i thuan (+19,3% yoy) va 28,9 nghin ty

Quy dau tw cdp von IFC 3,35% ] . ) ”
loi nhuan trwdc thué (+15,7%yoy)
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Thu nhép l3i thuan ting trwd'ng an twong nhwng LNTT ting trwé'ng thap do tang trich 1ap dw phong

Quy 2/2024, CTG lan lwot dat 19.440 ty thu nhap hoat déng (+10,5%yoy) va 6.749 ty LNTT
(+3%yoy).

Pong luc tang trudng cla téng thu nhap hoat dong dén tir thu nhap |3i thuan dat 15.338 ty
(+20,2%yoy) va l3i tir hoat dong dich vu dat 1.886 ty (+5.7%yoy), thu nhadp tir hoat dong kinh
doanh ngoai héi khéng cé tang trwdng. Trong d6, thu nhap 13i thuan tang trwdng manh nhe
vao tang trudng tin dung trong quy 2 dat 6,7% khi CTG md& réng cho vay khach hang doanh
nghiép I&n va FDI, bén canh dé chi phi Idi giam 30,7% so v&i cung ky nho chi phi huy déng
von thap. Ty 1&é CASA lién tuc bit téc va & mirc cao nhét lich st, dat 22,5% cao hon so vdi
trung binh nganh. Bén canh do6, NIM duy tri di ngang dat 2,92% trong bdi cdnh NIM toan
nganh suy giam.

Tuy nhién, 1oi nhudn sau thué chi tang 3% yoy do chi phi hoat dong khac a 1.050 ty
(+253,6%yoy) va trich lap dy phong tdng manh lén 7.800 ty (+20,7%yoy).
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B Téng thu nhap hoat ddng TOI = Thu nhéap I3i thuan NII L¢i nhuan trwéc thué

Tang trwéng LNTT
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Ngubdn: FiinproX, VFS téng hop
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Ty l1&é CASA dat mirc cao nhat trong lich str

Truwéce thoi diém 2023, ty 1& Casa clia CTG luén & mirc kha thap va thap hon so vdi trung binh nganh, tuy nhién d3 bat dau vuot va cé xu hwdng lién tuc ting trong ndm 2023. Tinh dén cudi
quy 2/2024, ty |é Casa cha CTG dat 22,5% la murc cao lich s&t ciia CTG. Ddng lyc tang trudng Casa dén tir:

(1) Tan dung loi thé& cé hé théng chi nhanh trai dai khap ca nwdc bao gdm 155 chi nhanh va hon 1.000 phong giao dich trén 63 tinh thanh, trong top 2 cac ngan hang chi sau Agribank dé
tang trwdng khach hang ca nhan.

(2) Tich cwec m& rong cho vay khach hang doanh nghiép I1&n va mé réng cho vay FDI.

Co cau tién glri

Ty lé Casa
1.600.000,00 24,0%
1.400.000,00 23,0%
,07%
1.200.000,00 . . 22,0%
1.000.000,00 - . 21,0%
800.000,00 - - 20,0%
600.000,00 19,0%
400.000,00 18,0%
e BN BN BN BN B B
0,00 16,0%
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a N p a A 15,0%

= Doanh nghiép nha nwéc = Doanh nghiép tw nhan N N N N a a a A 2 2 % () >

i . . A v v v v v v v 3% v v v v Vv Vv

Doanh nghiép nwéc ngoai Ca nhan \'\9 \'\9 \'\9 °‘\'\, \'\9 \'\9 \'\9 v\'@ \'\9 \'\9 \'» v\‘»Q \‘19 \‘19
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®  Thu nhap lai va cac khoan Thu nhap twong tw
e CTG  ======Toan nganh

Ngudn: FiinproX, VFS téng hop
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§ NIM duy tri 6n dinh va khong bi qua anh hwong trong boi canh 13i suat c¢6 nhiéu bién dong Cor ciu cho vay theo khach hang
NIM ctia CTG ludn duy tri & muc khd thap va thap hon khé nhiéu so vdi trung binh nganh va mét s6 ngan hang [on la  10%%  pe=
do: 90%
5 . 80%
(1) La ngdn hang TMCP cé vén nha nudc nén cé nhiém vu ho tro kinh té. 20%
(2) Tép khach hang chinh la cdc doanh nghiép nha nwdc va doanh nghiép Ién, NIM cda nhém nay thuwdng thap hon so 00%
v&i khach hang ca nhan. Nhitng ndm gan day CTG md&i chuyén dan sang tép khach hang ca nhan. >0%
40%
Tuy nhién, diém tich cwc la NIM cda CTG dang ngay cang cai thién va cé xu huwdng tdng nhe trong nhitng quy trd lai  30%
day, 1a ngan hang quéc doanh duy nhit cé NIM mé réng trong khi xu hudng NIM toan nganh dang gidm nho vao chién 5
lvgc hop ly: CTG khdng canh tranh gidm 13i sudt ma hwdng dén viéc chon loc khach hang dé duy tri NIM. 10%
i ) , . ! . . 12,6% 11,9% 10,2% 8,8% 7,3%
=> VFS dy bao NIM cla CTG dén cudi nam 2024 cé thé sé giam nhe vé murc 2,9% (1) L3i suat huy déng cé thé tang 0,5 0%
N v . ° 2. ~ ~ 2o R . a N N gA e 2018 2019 2020 2021 2022 2023
— 1% trong cudi nam (2) CTG cé thé phai tung ra nhitng wu dai vay dé ho trg doanh nghiép va ngudi dan trong boi
canh kinh té dang bj anh hudng kha nang do thién tai va bao Ii. m Doanh nghiép nha nwéc  mKH doanh nghiép M Cénhan  HFDI M Khdc
NIM COF
3,9% 7,0%
3,7% 6,0%
3,5% P /\_ -
3,3% 4,0% —
3,1% 3,0%
/\/ 2,0%
2,9% e —
1,0%
2,7%
S 0,0%
2,5% Q1/2021Q2/2021Q3/2021Q4/2021Q1/2022Q2/2022Q3/2022Q4/2022Q1/2023Q2/2023Q3/2023Q4/2023Q1/2024Q2/2024

Q1/2021Q2/2021Q3/2021Q4/2021Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
. R e CTG === Toan nganh
e (TG~ ======T0an nganh Ngubn: FiinproX, VFS téng hop
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Chat lwgng tai san suy yéu nhwng van & top dau nganh, chli déng nang cao chat lwgng tai san bang viéc trich 1ap duw phong

Cung vdi su suy yéu vé chat luvgng tai san cha toan nganh, tinh dén hét quy 2/2024, ty 1é no xau cla CTG la 1,6%
tang so vdi thoi diém quy 1/2024 1a 1,3%. Di kém véi d6, ty I& ng nhdm 4 ciing ting manh +294%yoy. Diém tich

cuc la ng nhdm 2 sut giam nhe. 60.000
A x N ~ N N s 2 1A ~ ~ ~ N N N 7 N ~, A e 50.000
Tuy nhién van nam trong top nhirng ngan hang cé ty |&€ ng xau thap nhat nh& vao tép khach hang chat lwgng va lai
suat cho vay thap. Ty 1& no xau tdng manh 1a do tdng ng nhdm 4 va ng nhdm 5 trong béi cdnh no xau toan nganh 40.000
tang lén. Diéu nay dén tlr viéc nén kinh t& phuc héi cham, anh huwdng dén kha nang trd no cta nguwdi dan va 30.000
doanh nghiép. 20.000
=> CTG luén duy tri trich lap dy phong & mirc cao trong nhitng nam gan day va ty, ty 1é trich 13p du phong/du no 10.000
ludn cao top dau nganh va hon han so vdi 2 ngdn hang quéc doanh 1a VCB va CTG. Tong trich 1ap du phong 6 0
thang dau ndm 1a 15,8 nghin ty, chiém 41% tdng thu nhap hoat dong cta CTG cho thdy CTG luén chi ddng trong
viéc nang cao chat luong tai san. Cling chinh vi thé ty 1& bao phi no xdu gidm con 113% so v&i 169% & thoi diém
guy 2 nam 2023, nhwng van cao th 3 toan nganh.
Trich 1ap dvw phong/Duw no L , .
Ty |Ié bao phu n¢ xau
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Ngudn: FiinproX, VFS téng hop
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Thu nhép 13i thuan 47.792 52.957 63200 Dy phdng ndm 2024, thu nhap |3i thuan dat 63.200 ty (+19,3%yoy), mic ting trudng kha an tuong tiép
tuc ddy manh cho vay khach hang doanh nghiép va cho vay FDI. B&n canh d4, chi phi vén gidm manh nho
%yoy 14,4% 10,8% 19,3% vao |3i suat huy dong thap va ting ty |8 CASA 1a dong luc thic day tang trudng thu nhap 13i thuan.
Thu nhap ngoai lai 16.325 17.591 18310
Thu nhap ngoai |3i tang trudng nhe dong luc dén tir tang trudng thu nhdp ngoai héi va vang.
%yoy 43,6% 7,8% 4,1%
TOI 64.117 70.548 81510
%yoy 20,6% 10,0% 15,5%
Lei nhuan trudce dy . s . .
j pi\bng ’ 44922 50.105 57310 Dy phéng NIM c6 thé sé giam nhe vé murc 2,9% trong cudi nam khi ngan hang c6 nhiém vy hoan ng,
giam 13i dé hd tro doanh nghiép va ca nhan khi kinh té& trong nwéc van chua thuc sw phuc hoi tot do anh
%yoy 24,9% 11,5% 14,4% huwéng tir thién tai, bio I, anh hudng tir vi mé thé gidi.
Chi phi dy phon 23.791 25.115 28400 . , . . .
. e Trich lap dy phong cé thé sé tiép tuc cao trong quy 3 va quy 4 khi ng xau tang do kinh té chua thé hoi
phuc én dinh sau nhitng bién dong vi md va ng nhdm 4 tdng manh trong quy 2.
%yoy 29,4% 5,6% 13,1%
Lgi nhuan truoc 21.132 24.990 28910
thué
~

%yoy 20,1% 18,3% 15,7%
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CTG 13 2,22 va thdp nhat la

da
ai thién, chuang toi ky vong CTG s& duoc dinh gid &@ mirc tvong duong so véi nganh la 1,5 dwa ra mirc gia duw phong la
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39.200 VND.

ho CTG la 43.000 VND.

rc gid du phéngc

’

~

Do6i v&i phuwong phap thu nhap thang du, chidng t6i dwa ram

Két hop 2 phuong phap dinh gid P/B va thu nhap thing du vdi ty trong 60 — 40 ching tdi dwa ra mirc gid du phdng cho CTG 1a 40.700 VND.
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

Laul,117-119-121 Nguyén Du, P. BEn Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phén tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nguyén Thj Huyén Chuyén vién phan tich huyen.nguyen@vfs.com.vn
Nguyén Anh Quan Chuyén vién phan tich quan.nguyen@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

