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CTG - PHU HOP THI

TRUONG

(1) Tang trwong tin dung héi phuc sau gidn cach: Trong bdi canh nhu cau tin dung
dau nam tang tot, hien CTG da sir dung gan hét han muc tang truong tin dung duoc

THONG TIN CO PHIEU giao cho nam 2022 la 10%. Chiing t6i udc tinh tdng truong tin dyng cua CTG dat
(ngay 01/06/2022) 12% trong nam 2022 do hé s6 CAR ¢ muc thap chi khoang 9%. Do chua c6 ké
hoach phat hanh dé huy dong thém vén chu so hitu, CTG s& gap nhiéu kho khin
San giao dich HOSE trong viéc duy tri kha nang tang truong tin dung cao trong cac nam tai.
Thi gia (dong) 27.750 (2) Tang trwéng thu nhap ngoai 1&i nho hoat dong bancasurance véi Manulife:
i Ban lanh dao ngan hang cho biét phi tra truéc s& duoc ghi nhan trong 5 nam bét dau
KLGD TB 10 ngay 4.320.470 tir ndm nay, twong duong voi khoang 1.600 ty dong mdi nim theo wéc tinh cua
Vén hoé (ty ddng) 133.360 chdng tOi.
S6 luong CPLH 4.805.948.750 (3) Thoai vén cac cong ty con.

(4) Rairo: Ty 1é ng nhdm 2 ¢6 xu hudng tang va bién 1ai rong NIM chiu ap lec giam.

Khuyén nghi: Chung t6i uéc tinh muc gia hop Iy cho ¢6 phiéu CTG la 29.228 dong/co
phiéu dua trén 2 phuong phap dinh gi4 So sanh P/B va Thu nhap thang du (RI). Ching toi
duy tri khuyén nghi PHU HOP THI TRUONG dbi véi c¢b phiéu cua ngan hang Vietinbank.

- - Pon vi: Ty dong 2018 2019 2020 2021  2022F

CHUYEN VIEN PHAN TICH Thu nhap 13i thuin 22212 33,199 35581 41,788 44810

i _ Thu ngoai l4i 6234 7,320 9,737 11,368 14,029

Nguyen Hanh Linh Téng thu nhép hoat dong 28446 40519 45317 53,157 58,839
nhlinhl@vcbs.com.vn

Chi phi hoat dong 14,084 15735 16,085 17,186 19,023

+84-4 3936 6990 ext 7163 Du phong riii ro 7803 13,004 12,147 18382 20,288

Loi nhuan trude thué 6,559 11,781 17,085 17,589 19,528

NIM 20%  29%  2.8%  30%  2.9%

S6 du VAMC (sau trich 1ap) 11,197 6,192 0 0 0

ROE 80% 13.0% 17.0% 16.0%  15.5%

CIR 495%  38.8%  355%  32.3%  32.3%

CAR 100%  93%  >8%  9.1% na

Ty 1é no x4u chinh thirc 1.6% 1.2% 0.9% 1.3% 1.4%

LLCR 95.3% 119.7% 132.0% 180.4%  210.4%

CASA 15.0%  16.4%  18.8%  19.4%  19.8%

Hé théng béo cao phan tich ciaa VCBS

Ngusn: CTG, VCBS téng hop
www.vchs.com.vn/vn/Services/AnalysisResearch

VCBS Bloomberg Page:
<VCBS><go>
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Bién Idi rong thu hep va CTG ghi nhan LNTT Q1.2022 dat 5.822 ty déng (-27,8% yoy) do NIM thu hep va ting cwong
tang cwong trich lap dw trich 1ap duw phong.
phong khién lgi nhuan giam

X Ting truéng tin dung 3 thang déu nim ting nhanh nhit khéi NHTM Nha nwéc, dat 8,9% véi
sut trong Q1.2022

quy md cho vay khach hang dat gan 1,2 trigu ty dong. Toc do tang truong cao ghi nhan & phan khic
ban ¢ véi 14% ytd, tiép d6 1a nhom DN vira va nho (SME) véi 9,2% ytd, trong khi nhém DN 1én chi

ting nhe 3,2% ytd.
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Nguén: CTG, VCBS téng hop

Téc dd ting trwéng huy dong khach hang dat 4,4% ytd, duy tri ty 16 LDR dat 82,8%, thip hon
muc tran 85% theo quy dinh tai Thong tu 22. Bén canh d6, ty 1¢ von ngan han cho vay trung dai han
ctia ngan hang hién van twong ddi thap & muc 25,8%.

Thu nhap lai thuan ghi nhan 10.146 ty dong (-4,7% yoy). NIM giam con 2,7% khi CTG tiép tuc
thuc hién cac chinh sach mién giam 4i suét cho vay hd tro khach hang chiu anh huéng cua dich Covid-
19 khién ty suat sinh 15i duy tri thap, trong khi chi phi von lai c6 xu hudng ting.

Thu nhép ngoai l4i ciha CTG ting truéng 72,1% |én mirc 3.924 ty déng, trong d6 ghi nhan sy ting
trudng manh mé cua thu nhap khac dat 1.878 ty dong (+328,1% yoy), vai cau phan chinh 1 lgi nhuan
tir thu hdi no xdu da xur ly. L&i tir phi dich vu ghi nhan giam 0,4% do CTG bét dau thyc hién mién phi
chuyén khoan cho toan bo khéach hang tir dau nam 2022.

Chi phi hoat dong ghi nhin 3.821 ty ddng (+8,8% yoy). CIR & muc thap 27,2%, tuy nhién ty 1& nay
cia CTG thuong c6 xu hudng ting dan 1én vao cac quy sau clia nam.
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Ty 18 ng xau ngi bang khong déi & mirc 1,25%, trong khi d6 ng nhom 2 tiép tuc ting 1én 1.1%. Du
no duoc tai co cau khoang 8.400 ty dong, va ngan hang da trich 1ap 90% cho no téi co cau tir cudi nim
2021. Chi phi trich lap du phong dwoc ddy manh Ién 4.427 ty ddng (+227,9% yoy), ty 1é bao phu no
xau LLCR dat 197%, cao thir 4 trong hé théng.

Trién vong Ting truéng tin dung hdi phuc sau gidn cach: Trong bdi canh nhu cau tin dung diu nam ting tét,
hién CTG da sir dung gan hét han mirc ting truéng tin dung duoc giao cho nam 2022 1a 10%. Trong khi
d6, CTG 1a mot trong cac ngan hang chu luc trién khai goi hd tro 14i suat 2%, véi 30% tong du no
thugc nhom hd tro 1ai suat. Du kién nhu cau vay von s& tang manh hon nira khi g6i hd trg duoc trién
khai va nhiéu kha nang CTG s& som duoc uu tién ngi thém room trong thoi gian téi.

Tuy nhién, ching t6i woc tinh tang truong tin dung cia CTG dat 12% trong nam 2022 do hé s CAR &
murc thap chi khoang 9%. Khac véi 2 ngan hang quéc doanh khac 13 BID va VCB c6 thé thao g& kho
khan vé vén thong qua phat hanh thém cho ¢ dong nudc ngoai, von tu c6 cia CTG chu yéu dua vao
ngudn lgi nhuan gitr lai (ngan hang chu truong khong chi tra ¢b tirc bang tién mit trong 2 nam t6i),
cling véi viéc phat hanh tréi phiéu riéng Ié dé tang von cap 2. Do d6, CTG sé& gap nhiéu khé khin trong
viéc duy tri kha nang tang truong tin dung cao trong dai han.

Tang trwéng thu nhap ngoai lai nho hoat dgng bancasurance véi Manulife: Thuong vu Manulife
mua lai Aviva da dugc B Tai chinh phé duyét va CTG hién da du diéu kién dé ghi nhan khoan phi tra
trugc. Ban lanh dao ngan hang cho biét phi tra truéc s& dwoc ghi nhan trong 5 nam bét dau tir nam nay,
tuong dwong véi khoang 1.600 ty dong mdi nam theo wéc tinh cua ching tdi. Hoat dong ban chéo bao
hiém hop tac véi ddi thc méi duoc kich hoat tir Q2.2022, véi muc tiéu day doanh sé bao hiém nam
2022 Ién trén 1.000 ty dong va du kién s& dong gop déng ké vao thu nhap phi trong cac nam tiép theo.

Thodi vén c4c cong ty con: Ban lanh dao CTG chia sé hién ngan hang van tiép tuc thyc hién 16 trinh
thoai von hoic gia ting vén tai cac cong ty con theo D& 4n tai co ciu, véi muc tiéu thuc ddy manh mé
hé sinh thai gdm 9 cong ty con cung cip cac dich vu tai chinh chimng khoén, bao hiém, quan ly quy,
chuyén tién... Trong do, thuong vu thodi vén Vietinbank Leasing van dang trong qua trinh dam phan
v6i ddi thc dé dam bao phap ly va hiéu qua thoai von.

Rii ro Rii ro n¢ xau: Trong bdi canh nén kinh té dan phuc hdi sau dich, ng nhém 2 va ng tai co ciu cia
CTG van duy tri & muc cao 1a yéu t6 can duogc theo ddi. Trong trudng hop cac khoan du ng nay chuyén
thanh ng x4u s& khién cho chi phi trich 1ap tiép tuc ting 1én vuot mic 15.000 ty ddng theo nhu ké
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hoach dé ra trudc dé.

Bién ldi rong NIM thu hep do i suit huy dong du kién ting va ap lyc duy tri 13i suat cho vay ¢ muc
thap nham hd trg nén kinh té. Tuy nhién, ngan hang c6 thé giam thiéu rii ro nay théng qua chuyén dich
co cu du no cho vay sang cac phan khiic sinh 15i cao 1a ban 1é va SME, ciing nhu cai thién ty 16 CASA
hién con thap & mirc 19,5%.

Dw phéng Chung t6i dw phong LNTT niam 2022 cia CTG dat 19.731 ty dong (+12,2% yoy), tuong duong

EPS dat 3.258 ddng/cd phiéu va BVPS dat 22.602 dong/cd phiéu. Mot sb chi tiéu cu thé nhu sau:
Pon vi: Ty dong 2020 2021 Tang truéng 2022F  Tang truéng
Thu nhap 1ai thuan 35,581 41,788 17.4% 45,038 7.8%
Téng thu nhap hoat dong 53,157 58,826 10.7% 65,978 11.4%
Du phong rui ro -12,147  -18,382 51.3% -20,338 10.6%
Loi nhuan trudc thué 17,085 17,589 3.0% 19,731 12.2%
ROE 17.0% 16.0% 15.7%

Nguén: VCBS wdc tinh

Khuyén nghi: PHU HQP Chung t6i wdc tinh muc gia hop ly cho ¢6 phiéu CTG 14 29.228 déng/céd phiéu dua trén 2 phuong phép
THI TRUONG dinh gia So sanh P/B va Thu nhap thing du (RI). Ching t6i duy tri khuyén nghi PHU HQP THI
TRUONG d6i véi ¢d phiéu ciia ngan hang Vietinbank.
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Béo cdo nay va/hoac bat ky nhan dinh, théng tin nao trong bao cao nay khong phai 1a cac 1i chao mua hay ban bat ky mot san pham
tai chinh, ching khoan nao dwoc phan tich trong bao céo va ciing khong 1a san pham tr van dau tu hay y kién tu van dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS
khong chiu bat ky trach nhiém nao trudc nhitng két qua ngoai y mudn khi quy khach sir dung cac thong tin trén dé kinh doanh ching
khoan.

Tat ca nhitng thong tin néu trong béo cdo phan tich déu da duoc thu thap, danh gia véi mic can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn théng tin cong bd, VCBS khong d¢am bao vé tinh xac thuc ciia cac thong tin dugc
dé cap trong bao céo phan tich ciing nhu khong cé nghia vu phai cap nhat nhitng thong tin trong béo co sau thoi diém béo cao nay
duoc phat hanh.

Béo céo nay thudc ban quyén caa VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung béo céo va/hoic xuit ban ma
khong c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Nguyé&n Hanh Linh
Truéng phon Trudéng B phan
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