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Ngan hang TMCP Cbong thwong Viét Nam

Ma giao dich: CTG Reuters: CTG.HM Bloomberg: CTG VN

Chi phi dw phong tang manh

Ngan hang Vietinbank d& céng bd bao céo tai chinh Quy 3/2022 véi tdng thu nhap
hoat ddng va loi nhuan sau thué dat 1an lwot [a 17.324 ty déng (+41,4% yoy) va
3.338 ty dong (+35,7% yoy). LNST clia Vietinbank tdng trwéng manh so véi cling
ky nhwng ciing sut gidm kha manh so vé&i quy lién ké do chi phi dw phong téng

manh.
Tang trwéng tin dung cham lai trong Quy 3

Quy 3/2022 tin dung cla Vietinbank dat 1.257 nghin ty ddng, tang 10,2% YTD

twong trng v&i mire tang 0,5% QoQ.
Chat lwong tai san suy giam nhe

Quy 3/2022, ty & no xau dat mirc 1,42% (tang 7 bps so véi quy lién ké) va no
nhém 2/ng vay khach hang tang 55 bps lén mirc 1,8%. Biém tich cwc la ty 1é bao
phl no xau tang 33% I&n mrc 222%. M&c du NPL chi tdng nhe nhwng Vietinbank
trich lap dw phong 8.321 ty déng, tang 50% YoY va 41,4% so v&i cung ky.

NIM mé réong

Quy 3/2022, NIM Vietinbank dat mirc 3,09%, tang 15 bps so véi quy lién ké. NIM
Vietinbank gia tang nho lgi suét sinh lgi trén tai san tang nhanh hon nhiéu so véi

chi phi vén.
Ky vong doanh thu phi tang triwéng manh trong nam 2022

Vietinbank d& du diéu kién dé ghi nhan khoan phi tra trwéc theo hop ddng banca
vé&i Manulife va nhiéu kha néng Vietinbank sé& ghi nhan khoan phan bé thanh toan
phi tra trwée trong Quy 4/2022 gilp cho doanh thu phi tang trwdng manh trong
Quy 4.

Quan diém diu tw

C6 phiéu CTG da c6 sw diéu chinh kha manh theo dién bién diéu chinh cla thi
trwdng kéo mée dinh gia P/B trwot vé quanh 1,1 1an, thap hon kha nhiéu so véi
binh quan lich s cing nhw binh quan nganh. Day 1a mc dinh gia twong déi hap
dan dbi véi mot ngan hang Ién va cé sy cai thién manh mé trong vai nam qua.
Tuy nhién, chang toi quan ngai vé chinh séach tién té that chat, 14i suét ting cao
va bién dong trén thi trwéng bat dong san ciing nhw thi trwdng trai phiéu doanh
nghiép lam gidm trién vong cla cac ngan hang. BVSC dang xem xét lai dw b&o

cling nhw dinh gia va sé cap nhat trong bao céo téi.
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Lo nhuan

Ngan hang Vietinbank da céng b béo céo tai chinh Quy 3/2022 v&i tdng thu nhap hoat dong va
loi nhuan sau thué dat 1an lwot [ 17.324 ty déng (+41,4% yoy) va 3.338 ty ddng (+35,7% yoy).
LNST cua Vietinbank tang trwdng manh so v&i cung ky nhwng cling sut gidm kh& manh so voi

quy lién k& do chi phi dw phong tdng manh:

KQKD Q3.2021 Q3.2022 yoy CBKT Q3.2021 Q3.2022 yoy

NIl 9.872 12.924 30,9% VCSH 95.601 106.109 11,0%
Non-II 1.653 2.309 39,7% Téng tai san 1.447.809 1.750.790 20,9%
TOI 12.255 17.324 41,4% Tin dung 1.092.127 1.257.249 15,1%
Chi phi hoat dong -3.647 -4.847 32,9% Cho vay khéach hang 1.084.606 1.245.239 14,8%
CIR 29,8% 28,0% Tién gvi khach hang 1.072.893 1.189.723 10,9%
Chi phi dy phong -5.548 -8.321 50,0% NPL 1,67% 1,42%

LNST 2.460 3.338 35,7% LLRC 118,6% 222,4%

NIM 2,73% 3,09% Credit cost 2,05% 2,68%

ROA truot 1,2% 1,0% CASA 19,3% 20,5%

ROE trwot 18,5% 15,1% Pon béy tai chinh 15,1 16,5

Nguén: BVSC & CTG

Tin dung cham lai trong Quy 3

Quy 3/2022 tin dung cla Vietinbank dat 1.257 nghin ty ddng, tdng 10,2% YTD twong &ng voi
mirc tang 0,5% QoQ. Trong Quy 3 tin dung cla Vietinbank hau nhw khéng tang trwéng thém do
da tiém can gan véi han mée tin dung tam cp do dé Vietinbank chd yéu tap trung vao quan ly
cac khoan no cii, co cAu cac khodn no sang cac khach hang cé chat lwong tdt hon, cé loi suét
sinh lgi cao hon. Cudi Quy 3/2022, CTG chi ndm gitr 12.011 ty ddng trai phiéu doanh nghiép,
gidm 3,4% QoQ. Ty trong ndm gilr trai phiéu doanh nghiép trén tdng tin dung cta Vietinbank chi
& mirc 1%. DAy la mae rét thap gidp cho Vietinbank gidm thiéu khd néng chiu tac dong tiéu cyc

trwe tiép tlr trai phiéu doanh nghiép.

Co cau cho vay khach hang
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Vietinbank 1a ngan hang hd tro manh mé nén kinh té trong nhivng nam dai dich Covid19 nén ndm
trong nhém cé thé dwoc cip han mire tin dung cao. Tuy nhién, CAR cla Vietinbank twong dbi han

ché vi vay ching tdi ky vong mirc tdng trwdng tin dung c& nam cla Vietinbank & quanh mirc 11%.
Chét lwong tai san suy giam nhe

Quy 3/2022, ty 1& no xau dat mirc 1,42% (tdng 7 bps so véi quy lién k&) va ng nhém 2/ng vay
khach hang tang 55 bps Ién mirc 1,8%. Diém tich cuc la ty 1& bao phl no x4u tang 33% lén mic
222%. Mac du NPL chi tdng nhe nhwng Vietinbank trich 1ap dw phong 8.321 ty déng, tdng 50%
YoY va 41,4% so v&i cung ky. Chang toi chwa cé théng tin chi tiét vé nguyén nhan Vietinbank
tang manh chi phi dw phong nhwng véi co ciu nhém trong NPL khéng c6 nhiéu sy chénh lénh
so véi quy lién ké thi kha nang Vietinbank da danh gia gidm gia tri tai san ddm bao ctia mot sé
khoan ng xau. No tai gbc tai co co cAu tiép tuc gidm t mirc 6,5 nghin ty déng cubi Quy 2 vé con

3,5 nghin ty déng cudi Quy 3.

NPL va LLRC
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Nguén: BVSC & CTG

Chinh phtd da chinh thirc ban hanh Nghi dinh 65/2022/ND-CP véi nhirng quy dinh chat ché hon
& nha dau tw trai phiéu, doanh nghiép phéat hanh trai phiéu ciing nhw cac bén lién quan khéac.
Cung v&i do, 13i suat huy dong cla ngan hang ciing téang Ién canh tranh vé&i san pham trai phiéu
doanh nghiép va tam ly lo ngai cGia nha dau tw trai phiéu trwéc mot sb s kién trén thj trwong tréi
phiéu trong thdi gian gan day. Biéu nay cé thé lam cho cac doanh nghiép gép kho khin dé tai co
céu trai phiéu dén han. Cung v&i d6 Ngan hang Nha nwéc dang thwe hién chinh sach tién té that
chat hon, I4i suét tdng cao va thi trwérng bat ddng san ciing dang gdp khé khan cé thé sé lam anh
hwéng t&i kha nang thanh toan cia khach vay tir d6 c6 thé sé lam suy gidm chét lwong tai san
clia cac ngan hang. Mac du ty 1& ndm gil trai phiéu doanh nghiép cla Vietinbank chi & mic 1%
nén Vietinbank c6 thé s& khéng chiu nhiéu tac déng tryc tiép nhwng Vietinbank c6 thé ciing sé

chiu tac déng suy gidm chét lwong tai san gian tiép do tinh hinh chung.
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NIM mé réng

Quy 3/2022, NIM Vietinbank dat mrc 3,09%, tang 15 bps so v&i quy lién ké&. NIM Vietinbank gia
tang nho loi suét sinh lgi trén tai san tdng nhanh hon nhiéu so véi chi phi vén. Trong quy nay,
chi phi vén ctia CTG & murc 3,59%, tang 20 bps so v&i quy lién ké. Vietinbank da thwc hién téng
|&i suét huy dong tuy nhién me téng it hon twong dbi so véi nhdm ngan hang tw nhan, CASA cé
sy cai thién nhe va tién gt kho bac ting Ién kha manh nén mirc ting chi phi vén ciing cham
twong ddi so v&i cac ngan hang tw nhan. Ap lyc tdng |ai suat d& ddy manh huy dong dbi voi
Vietinbank thap hon twong déi so vé&i cac ngan hang khac do Vietinbank da tiém can hét han

murc tin dung va van chwa dwoc cap thém han murc.

Loi suét sinh loi cia Vietinbank dat mirc 6,68%, tang 35 bps so v&i quy 2/22 va tang 72 bps so
v&i cing ky. Loi suat sinh lgi tang do mét bang 14i suét cho vay tang 1én, Ii suat cho vay trén thi
trwdng lién ngan hang tang 1én ciing nhw Vietinbank khéng con phai hé trg' nén kinh t& manh mé

nhw nhirng nam trwwéc do tac dong cua dai dich Covid19.
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Nguén: BVSC & CTG
Ky vong doanh thu phi tang triwéng manh trong nam 2022

Trong nam 2021, Vietinbank da thi diém mién phi chuyén khoan cho cac khach hang cé diéu kién
cling nhw cung cap céc goi thu phi véi mre phi kha thap lam cho doanh thu phi ngan hang sé
cuia Vietinbank gidm xudng trong ndm 2021. DBiéu nay dan t&i m&c sut gidm doanh thu phi ngan
hang sé sé& khong gay tac dong trong yéu khi Vietinbank chinh thirc mi&n phi chuyén khoén cho
toan bd bd khach hang tir dau nam 2022.

Loi nhuan khac cda Vietinbank dat mic 2.238 ty dong, cao gan gap déi so véi Quy 2/22 va cao
hon 17% so v&i Quy 1/22. Ching t6i van chwa cé du thong tin vé nguyén nhan gia tang vé loi
nhuan khac. Néu Vietinbank ghi nhan khoan phi tra trwdc theo hop déng banca vao khoan muc

nay thi loi nhuan khac Quy 3 hoi thdp va hoi khac véi cac ghi nhan cla nhiéu ngan hang khac.
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Chung t6i van thién vé kha ning Vietinbank chwa ghi nhan khoan phi tra trwéc hop déng banca
v&i Manulife va Vietinbank c6 thé sé ghi nhan khoan phan bd thanh toan phi tra trwédc trong Quy

4/2022 gitp cho doanh thu phi tdng trwéng manh trong Quy cudi ndm 2022,

Co cau doanh thu phi dich vu

100%
90%
80%

70%
60%
50%
40%
30%
20%
10%

0%

Q1/2021  Q2/2021  Q3/2021  Q4/2021  Q1/2022  Q2/2022  Q3/2022

26,6% 28,1% 29,0% 28,4% 28,6% 32,8% 36,8%

mThanh todn ®B3ao hiém mBaolanh = Khéc

Nguén: BVSC & CTG
Quan diém dau tw

C6 phiéu CTG da c6 sy diéu chinh kha manh theo di&n bién diéu chinh cta thj trwéng kéo mirc
dinh gia P/B trwot vé quanh 1,1 1an, thap hon kha nhiéu so véi binh quan lich st ciing nhw binh
quan nganh. Day 1a mirc dinh gia twong déi hap dan déi véi mot ngan hang Ién va cé sy cai thién
manh mé trong vai nam qua. Tuy nhién, ching t6i quan ngai vé chinh séach tién té that chat, lai
suét tdng cao va bién dong trén thj trwong bat dong san ciing nhw thi trwdng trai phiéu doanh
nghiép lam gidm trién vong clia c4c ngan hang. BVSC dang xem xét lai dw bao ciing nhu dinh

gia va sé cap nhat trong bao céao toi.
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2019 2020 2021 2022F
Téng thu nhap hoat déng 40.519 45.317 53.157 64.953
Chi phi hoat déng -15.735 -16.085 -17.186 -19.486
Loi nhuan thuan trwéc DPRRTD 24.785 29.232 35.971 45.467
Dy phong rdi ro tin dung -13.004 -12.147 -18.382 -23.823
Lei nhuén sau thué 9.461 13.694 14.089 17.246

Bang can déi ké toan

DPon vi (ty VND) 2019 2020 2021 2022F
Tién, vang bac, da quy 8.283 9.930 11.331 9.782
Tién gt tai NHNN 24.874 57.617 23.383 24.553
Tién vang glri tai cac TCTD khac 129.389 102.533 149.317 164.248
Cho vay khach hang 935.271 1.015.333 1.130.668 1.251.649
Chirng khoan dau tw 104.615 114.942 177.545 186.187
Téng tai san cé 1.240.711 1.341.436 1.531.587 1.622.024
Cac khoan ng Chinh ph va NHNN 70.603 44.597 33.294 34.959
Tién glri va vay cac TCTD khac 109.483 128.519 138.834 145.776
Tién glri ctia khach hang 892.785 990.331 1.161.848 1.208.322
Vén chil s& hivu 77.355 85.411 93.650 111.035
Téng nguén vén 1.240.711 1.341.436 1.531.587 1.622.024

Chi sé tai chinh
Chi tiéu 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 8% 9% 11% 11%
Tang trwdng huy dong (%) 8% 11% 17% 4%
Tang trwdng tdng tai san (%) 7% 8% 14% 6%
Tang trudng vén cha sé& hivu (%) 15% 10% 10% 19%

Chi tiéu sinh loi

NIM (%) 2,70% 2,72% 2,93% 2,93%
ROA (%) 0,8% 1,1% 1,0% 1,1%
ROE (%) 13,1% 16,8% 15,7% 16,9%
Chi tiéu chéat lwong tai san

NPL (%) 1,16% 0,94% 1,26% 1,51%
Dw phong/Téng dw no 120% 132% 180% 244%
Chi tiéu thanh khoan

Cho vay/Téng tai san 75% 76% 74% 77%
Cho vay/Huy dong 105% 103% 97% 104%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 1.966 2.929 2.525 3.589
Gia tri s6 sach (ddng/cd phan) 20.625 22.778 19.342 22.931



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day du cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan diém riéng clia c& nhan t6i ma khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» ching khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Céng ty Cé phan Chieng khodn Bao Viét sé khong chiu bat ky trach nhiém nao trwedc nha dau tw cting nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Van Lwong Nguyén Chi Héng Ngoc
Giam dbc khéi Pho Giam déc khdi Pho Giam déc khbi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Béach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdi@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Bang Manh Lé Hoang Phwong

No6ng nghiép, Tién ich cong cong Ban lé, Vat liéu co ban DAu Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Ton Niv Nhat Minh

Thép, Phan bon Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888



