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NH TM C6 phan Céng Thwong Viét Nam - CTG

Tai san virng chac dé vwot qua giai doan kho khian

Tai chinh | CAP NHAT

Consensus*: Mua:5 Gilr:4 Ban:0

Gia muc tiéu / Consensus: 7.0%

Thay ddi trong yéu trong béo céo
Tang EPS 2023/24 thém 2,7%/7,9%
Tang gia muc tiéu thém 4%

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND34.400
Gia thj trwong VND28.900
Cao nhét 52 tuan (VND) 33.050
Thép nhét 52 tuan (VND) 19.800
GTGDBQ 3 thang (tr VND) 73.356
Thi gia vén (ty VND) 138.165
Free float 15%
Ty suét co tirc 0.00%
P/E trwot (x) 8,21
P/B hién tai (x) 1,29

Dién bién gia

Gia diéu chinh S0 v6i chi s6 VNIndex (Bén phai)
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Nguén: VND RESEARCH

Co ciu sé hivu

NHNN Viét Nam 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMU) 19,7%
Khac 15,8%

Ngudn: VND RESEARCH
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Kha quan

Gia muc tieu (12M)
VND35.900

LN rong ndm 2022 dat 16.908 ty ddng nhe tang trwdng manh tiv thu
nhap ngoai lai, hoan thanh 102% dw bao cuta chdng toi

Chung t6i ky vong EPS 2023-24 tang 11%/21% svck, cao hon so v&i dw
bao trwdc d6 do chung téi nang dw phong tang trwdng tin dung va NIM
Gil» khuyén nghi Kha quan véi gia muc tiéu cao hon & mirc 35.900d/cp
do chuing t6i tang dw bao EPS 2023-24 1an lwot 2,7%/7,9%

LN rong 2022 ting trwdng vibng chac nho ting trwedng thu nhap ngoai lai

LN rong nam 2022 tang 20% svck nho tang trwdng cho vay dat 12,7% svck va téang
trwdng thu nhap ngoai I4i 4n twong. Tai cudi Q4/22, ting trwdng tin dung dat 12,1%
svck, thap hon so véi mirc 15,4% cla c& nganh. Thong tw (TT) 26 dwoc ban hanh
cudi n&m gidp ha ty 1& LDR cha NH tlr 82% (theo TT 22) xubdng 79%, tao tién dé
cho tang trwdng tin dung nam 2023. Trong khi d6, NIM 2022 duy tri svck nhd NH
nang loi suat tai san bu cho mirc tang tw chi phi vén. Thu nhap ngoai lai tdang manh
46,5% svck nho bat dau ghi nhan khoan phi tra trwéce tlr thwong vu bao hiém doc
quyén vé&i Manulife va thu héi ng' x& Iy rdi ro (5,4 nghin ty: +65% svck).

Chét lwong tai san tiép tuc 1a wu tiéu hang dau trong nam 2023

CTG codng bbé mét phan ké hoach kinh doanh 2023 trong budi Gap mat NDT Q4/22.
Mé&c du phan I&n céac chi tiéu chinh van dang ché phé duyét tv NHNN, BLD kha tw
tin v&i muc tiéu tang trwdng tin dung 10-12% va tang trwéng LN rong 10-15% cho
nam 2023. Tuy nhién, kiém soat chat lwgng tai san van la wu tién hang dau cta
CTG trwéc nhivng bién ddi khé lwéng cla thi trwérng vi mé trong nwéc va qubc té.
Theo d6, CTG da xay dwng céc kich ban chat lwong no, chi déng phan loai no va
trich 1ap dw phong mét cach phu hop. No' nhém 2 ting 2,5 1an svck, khién ty trong
nhém nay trén téng dw no tang tir 1,1% lIén 2,4% tai cubi nam 2022.

Ching t6i dw phéng EPS 2023-24 ting 11%/21% svck nhe NIM 6n dinh

Mé&c du tang trwdng tin dung CTG chi dat 1,6% svck tai cudi T2/23, ching tdi tin
rang NH c6 thé dat dwoc mirc tang tredng tin dung vi?ng chéc tai 10% cho nam
2023, khi ma céc chinh sach ha lai suét cho vay thdi gian gan day sé hé tro thic
day tang trwdng tin dung, bat dau tlr Q2/23. Chung tdi cling nang du bao NIM gitr
nguyén tai mc 3% sv dw bao trwdc day la 3,0%/2,8% trong nam 2023-24 nho céc
chién lwoc chd ddng ctia NH. V& chi phi, ching téi tang chi phi tin dung ctia CTG
tr 1,7%/1,45% lén mic 1,8%/1,5% dé phan anh quan diém than trong ctia NH vé
chét lwong tai san. Téng két, ching téi ky vong EPS clia CTG tang 11%/21% trong
2023-2024, 2,7%I7,9% cao hon so v&i dw bao trwdc doé.

Giir khuyén nghi Kha quan vé&i gia muc tiéu cao hon & mirc 35.900d/cp

Nhw da dé& cap dén trong BC nganh Chét lwong tai san |1a diéu kién tién quyét,
ching toi cho rang chét lwgng TS Ia birc tranh chinh cho ntra dadu nam 2023. Do
do, CTG la mét trong nhirng ¢b phiéu wa thich ctia chiing t6i véi danh muc cho vay
da dang va ty trong tin dung BBS & mrc thap. Ching tdi gitr khuyén nghj Kha quan
v&i gid muc tiéu cao hon & mire 35.900d/cp dwa trén dy phéng tang trwdng cho
vay cao hon va P/B muc tiéu 1,3 IAn cho nam 2023.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Thu nhap 1ai thuan (ty) 41,788 47,930 51,836 53,858
Ty 1& thu nhap Iai can bién 3.1% 3.0% 2.9% 2.9%

Téng lgi nhuan hoat déng (ty) 53,157 64,580 69,334 72,986
Téng trich 1ap dw phong (ty) (18,382) (24,163) (24,094) (22,086)
LN rong (ty) 14,089 16,908 18,743 22,647
Tang trwdng LN rong 2.7% 20.0% 10.9% 20.8%
EPS diéu chinh 2,189 2,627 2,912 3,519
BVPS 19,343 22,382 25,782 29,894
ROAE 15.9% 16.9% 16.2% 16.9%

Nguédn: VNDIRECT RESEARCH
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Tai san virng chac dé vwot qua giai doan kho
khan

Chung tdi str dung phwong phap thu nhap thang dw va P/B dé dinh gia CTG vdi
ty trong ngang nhau. Chung t6i tang gia muc tiéu tir 34.4004 Ién 35.9004 dwa
trén dw phdéng cho vay cao hon va P/B muc tiéu 1,3 1an cho gia tri s6 sach nam
2023. Tai mtrc gia hién tai, CTG dang giao dich tai m&rc P/B dw phéng 1,1 1an
cho nam 2023, th&p hon so v&i trung binh 5 ndm ctia NH 14 1,3 1an. Rai ro gidm
gia tiém an bao gém chi phi tin dung cao hon so véi dy kién. Tang trwdng manh
tir thu nhap phi vuot qua dw bdo cla chung toi 1a mot yéu té danh gia lai cd
phiéu.

Hinh 1: Binh gia thu nhap thang dw

Nam
Gia dinh chinh 2023 2024 2025 2026 2027 cudi
L&i suét phi rii ro 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Phén bii riii ro 10,0% 10.0% 10.0%  10,0%  10.0% 10.0%
Beta 1.0 1.0 1.0 1.0 1.0 1.0
Chi phi vén chii s& hiku 14,0% 14.0% 14.0% 140% 14.0% 14,0%
Tang trwdng dai han 4.0%
(ty déng)
Gia tri sd sach dau ki 107.561
Gia tn hién tai cla thu nhdp thang dw (5 nam) 22.410
Gia tri hién tai cda thu nhap thang dw (nam cuéi} A7 540
Gid tri von chd s6 hitu 177.511
S6 lwong cb phidu dang Iy hanh (tridu cp) 4 806
Gia tri 1 cé phiéu {dénglcp) 36.937

Nguén: VNDIRECT Research

Hinh 2: Gia muc tiéu

Gia tri hop ly Bong gop

Phwong phap Ty trong (VND/cé phidu) (VND/cé phidu)
Thu nhép thang dw 50% 36.937 18.469
Hé s6 P/B (1.2 14n cho nam 2023) 50% 34 805 17 403
Gia muc tidu (déng/cd phidu) 35871

Gia muc tiéu {ddnglcd phiéu, lam trén) 35.900

Ngudn: VNDIRECT Research

Hinh 3: So sanh cac ngan hang Viét Nam (dir liéu ngay 27/03/2023)

Ngan hang

Vietcombank
Techcombank
VPBank

NHTMCP Quéan dai
NHTMCP Tién Phaong
MHTMCP A Chau

Trung binh
VietinBank

Ma
Bloomberg

VCB VN
TCB VN
VPB VN
MBB VN
TPB VN
ACB VN

CTG VN

Tang
trirérng
Khuyén Gia déng Giamuc  Vén kép EPS
nghi cira tiéu hoa PIB (x) P/E (x) 3 nam ROE (%) ROA (%)
(tién ndi t&) (tién nai t&) (ty dd) 2023 2024 2023 2024 % 2023 2024 2023 2024

Trung lap 91.000 91.000 17.4 2.6 22 128 116 10.1% 221% 20.3% 1.8% 1.8%
Kha quan 26.500 44.000 4.1 0,7 0.6 3.7 3.3 17,0% 19.9% 18,7% 3.5% 3.5%
Kha quan 21.250 25.700 51 1.3 1.1 8.2 6,7 254% 16.3% 17.0% 25% 27%
Kha quan 17.950 29.300 34 0.9 0.7 4.2 3.7 19.5% 22,5% 21.0% 2.4% 24%
Kha gquan 21.900 31.000 1.6 0.9 0.7 4.8 4.0 16,7% 20.2% 196% 21% 22%
Kha quan 24.450 30.000 3.6 1.4 1.1 5.6 57 4.6% 260% 225% 24% 24%

1.3 1.1 6,6 58 15,6% 21,2% 19,8% 2,5% 2.5%
Kha quan 28.720 35.900 4,6 1,1 1,0 74 6,1 21,7% 16,2% 16,9% 1,0% 1,0%

Ngudn: VNDIRECT Research, Bloomberg
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Hinh 4: Két qua kinh doanh Q4/22 va ca nam 2022 (ty déng)

% sv Dw bao
Két qua kinh quy % nam 2022 % dw bao
doanh Q4/22 Q421 %svek Q322 trwic 2022 2023  svck VNDIRECT VNDIRECT Nhan xét
Thu nhép l&i 12848 10396 236% 12924 -06% 47930 41788 14.7% 47.439 101% Phi ho'p v&i dw bao cia ching tai

Cao hon so véi dur bdo cla ching tdi nhe

Thu nhap ngodi I4i 4398 3491 260% 4401 -01% 16650 11360 466% 15334 109% hoat ddng thu tir no xAu dat két qua tét
Téng thu nhap
HBKD 17.245 13887 242% 17324 -05% 64580 53149 215% 62774 103%
Chi hi hoat déng (6.383) (5.832) 9.1% (4.847) 31.3% (19.304) (17.178) 12.4%  (20.088) 96% Phi ho'p véi dy bao ciia chiing tdi
Leri nhudn tredee dw
phéng 10.882  B8.055 351% 12477 -128% 45277 35970 259% 42.686 106%

Cao hon so v du bao cda ching tdi khi NH
tiép can cdn than vdi chi phi dw phang: chi
phi tin dung tang Ién 2% so w&i mic dw bao

Chi phi du phdng (5.533) (4.377) 26.4% (8.321) -33.5% (24.163) (18.382) 31.5%  (22.016) 110% cia ching tdi 1a 1,85%

Lei nhudn trwdc

thué 5343 3678 454% 4157 287% 21113 17589 20.0% 20.671 102%

Leri nhudn réng 4260 2921 459% 3338 276% 16908 14.092 20,0% 16.557 102%

Ngudn: VNDIRECT Research, CTG

Hinh 5: Cac chi sé tai chinh cta CTG theo quy

Cac chi sé chinh Q2/20 Q320 Q420 QU211 Q221 Q321 Q41 Qif2z Q222 Q223  Q4/22
Thu nhap |4i thudn / Téng thu nhap HDKD T8.2%  T89%  T8.5%  824% T77.2% 806% T49% T21%  T54%  T46% T45%
Thu nhap ngodi I4i / Téng thu nhap HEKD 21.8% 211%  215%  176% 228% 194% 251%  27.9% 246% 254% 255%
NIM (dw phdng ca nam) 261%  3,00%  327%  328% 320% 279% 288% 262% 295%  310%  3,00%
Cho vay / Tién gi¥i (Théng tw 36) 87.3%  B49%  B6,5%  B59% B52% 835% 831% 836% 835  831%  TIT%
Ty 18 no xdu (NPL) 1,7% 1,9% 0,9% 09% 13% 17% 13% 1,2% 1,3% 1,4% 1,2%
Ty 16 bao phi ng xdu (LLR) 80.9%  B84.2% 132,0% 155.49% 129,0% 118,6% 1804% 197.2% 189.7% 2224% 1884%
Chi phi hoat déng / Téng thu nhap HEKD (CIR) 32.9%  326% 436% 27.2% 297% 29.8% 420% 27.2% 268% 28.0%  36.9%
Chi phi tin dung (dw phéng ca nam) 1.4% 1.6% 1.3% 05% 16% 18% 17% 1,5% 1.7% 2.1% 2.0%
Dw phang / Leri nhudn tredee dw phang (PPOP) 33.0%  626% 9.3% 14,3% 71,8% B44% 543% 432% 504% B67%  50.8%
ROAA (trrret 12 thang) 0.9% 0.9% 1,1% 14% 12% 12% 10% 0.8% 0.9% 1.0% 1,0%
ROAE (trweeet 12 thang) 14.6% 14.0% 17.0% 212% 19.0% 18.5% 154% 131% 153% 158%  167%

Ngudn: VNDIRECT Research, CTG

Kiém soat chat lwong tai san 1a muc tiéu chinh cho nam 2023

La mot trong bén NH thwong mai Ién nhét tai Viét Nam, wu tiéu hang dau cla
CTG khong phai la m& réng quy md ma Ia ting truéng bén vitng dé dam bao
chét lwong tai sén. Dinh vi ban than la k&nh cung cap tin dung chid yéu cho cac
DN thuwong mai va céng nghiép, danh muc cho vay cia NH tap trung nhiéu vao
cho vay linh vyc thwong mai. Do d6, téng tin dung BDS cla NH tai cubi ndm
2022 chi dat xap xi 21% tbng cho vay — thudc mirc thip nhéat trong s cac NH
c6 cling quy mé. Hon nia, ty trong danh muc dau tw (TP Chinh phti va TP doanh
nghiép) trong Téng tai s&n sinh 1&i ctia NH ciing giam tir 6,2% tai cubi 2021 vé
4,9% tai cubi ndm 2022 — hé qua trong méi trudng 13i suét tdng cao. Trong do,
ty trong TP doanh nghiép tiép tuc duy tri & mrc thap nhét trong téng tai san sinh
lai (<1%)


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN

DIRECT

29/03/2023
VNDIRECT Research

Vé méat chat lwong tai san, ty trong no xau ctia CTG duy tri svek & mirc 1,2% tai
cudi nam 2022. Theo chia sé cta BLD, kiém soat chat lwong tai sén van la wu tién
hang dau clia CTG trwéc nhirng bién ddi khé lwdng cua thj trwdng vi md trong nwéc
va qudc té. Theo dé, CTG da xay dwng céc kich ban chat lwong no, cha dong phan
loai no va trich lap dw phong mét cach phi hop. No nhém 2 téng 2,5 1an svck, 1én
gan 30 nghin ty ddng. Do d9, ty I& bao phl no' x4u ctia NH (cho no x4u va ng nhdm
2) giam manh xudng 65% tir mirc 83% svck.

Trong nam 2022, ty & xéa no xau ciing ghi nhan mc cao nhat trong lich st NH
(1,7%) do CTG da cha dong trich lap dw phong rdi ro va c6 ngudn luc tai chinh,
nhwng van dam bao hoan thanh ké hoach kinh doanh theo chi tiéu DPHDCD giao.

Hinh 6: CTG la mét trong s6 it NHTM c6 ty trong tin dung cho vay Hinh 7: Can trong véi viéc ting manh tir ng nhém 2
BDS & mirc thap
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Nguén: VNDIRECT RESEARCH, NHTM Ngudn: VNDIRECT RESEARCH, CTG

Do do6, chung t6i tang chi phi tin dung giai doan 2023-25 tr muc
1,65%/1,45%/1,2% lén 1,8%/1,5%/1,5% dé phan anh quan diém than trong cla
NH dbi vé&i viéc kiém soat chat lwong tai san. Chung tdi ciing ky vong NH sé dat
dwoc mire tang trdng cho vay 10% cho nam 2023 so véi mire tang 9,5% & dy
bao trwdc d6 khi ma TT26 da cdi bé mot phan nat that vé tran LDR ctia NH trong
nhiéu nam.

NIM én dinh va thu nhap ngoai lai 1a déng Iwc tang trwéng chinh cho nam
2023-24

Chung t6i dyw phéng NIM ctia CTG duy tri & mire 2,9% - 3% trong giai doan nay,
dwa trén cac chién lwoc chi dong ctiia NH dé duy tri NIM. Trong 2022, chi phi
vbn clia CTG tang thém 45 diém co ban Ién 3,67% do hé qua cta mdi trwong
I4i suat cao. Cu thé, Ii suat cia NH da tang 0,3 — 1% & céac ky han tir nira cudi
nam 2022. Tuy nhién, NIM cla NH van duy tri cung mirc 3% svck do nha bang
da chu dong cai thién loi suét cho vay, bu dap cho phan ting tir chi phi vén.

Trong nam 2022, CTG d& ghi nhan 16.650 ty ddng (+46.5% svck) thu nhap ngoai
3i, nhér c6 69% tang truwdng tlr thu hdi ng’ XLRR va ghi nhan khoan phi tra trwéc
tv banca. Trong T2/22, NH d& chinh thirc kich hoat hop tac déc quyén
bancassurance v&i Manulife, va bat dau ghi nhan khoan phi tra trwdc nay trong
vong 5 nam. Dya trén tinh toan cua chung t6i, ching t6i wéc tinh NH da ghi
nhan xap xi 1.200 ty déng trong n&m 2022, phu hop véi dw phéng truéc dé.
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Mét diém sang nira la thu nhap phi dat 6.090 ty déng trong 2022 (+23% svck),
trong d6 thu t dich vu bao hiém va cac HDKD khéc (doanh thu cia VBI, phi
hoa hdng véi Manulife, phi tir hoat dong xuét — nhap khau) cho thay tang trwéng
an twong (+35% svck). Trong khi do, thu nhap tir phi gidm nhe (-3,4% svck) khi
CTG ap dung mién phi chuyén khoan cho cac khach hang tlr dau nam 2022.
Toém lai, chung t6i nang dw bao thu nhap ngoai lai do thu nhap tlr hoat dong bao
hiém v&i Manulife cao hon ky vong. Chung téi tin ring CTG c¢6 thé khai thac loi
thé cla minh Ia t&p khach hang doanh nghiép I&n dé thuc ddy hoat dong
bancassurance trong khi ty trong tham nhap ctia bao hiém nhan tho & Viét Nam
van con thap.

Hinh 8: Chung t6i ky vong NIM 2023-24 duy tri & mic 2,9 — 3% nh& c6  Hinh 9: Tang manh tir thu nhap ngoai ldi nhe ghi nhan phi bao hiém

cac chinh sach cha dong cua NH

tra trwéc va tang tir thu hdi ng xtr Iy rii ro (XLRR)

8,0% 3,1% 7.000 50,0%
2 45 0%
7.0% 6000 S o
jo 0% 3,0% /
; - 40,0%
6,0% ~3,0% 5.000
e 35,0%
’ )
2,.95% 3,0% ”,
5.0% 7 . 4.000 N / 30,0%
“ o N
r LY 1 c \
’ o~ S 3000 ’ N 25,0%
4,0% ’ ~ 2,9% - S
’ ’
2la7% 2.000 ” (o} 20,0%
- \d
0% 15,0%
2.9% - e
&% ' 1.000 -
2.0% I H |-| 10,0%
) Al n, [ I M
2,8% 2018 2019 2020 2021 2022 5.0%
1,0%
(1.000) 0.0%
0,0% 2,8% e Thu nhap phi B Thy nhéap tir GD ngoai héi + vang
2020 2021 2022 2023 2024 i
=/ Thu nhé&p tir CK kinh doanh C—Thu nhép cétirc
— i sudt TS s Chi phl’vén = = = MIM (phai) B Thu nhap/Chi phi khac = == =Tang trrdng thu nhép ngoai I&i (phai)
Ngudn: VNDIRECT RESEARCH, CTG Ngudn: VNDIRECT RESEARCH, CTG
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Tang von van la nhu ciu cép bach

M&c du CTG da cé ké hoach chia ¢b tirc bang c¢b phiéu nhung van chwa hoan
thanh do qué trinh phé duyét clia cac Co quan Nha nwéc co thdm quyén con
cham. Chung t6i nhan thdy thanh khoan van la van dé I1&6n ctia NH trong nadm
2023 khi ma ty 1& CAR ctia NH van duy tri & murc thap trong nhém cac NH cung
quy md. Trong ndm 2023, chung t6i ky vong CTG cé thé thuc hién ké hoach
phat hanh cb phiéu dé tra cb tirc trudc d, néu khong ngudn vén ciing nhu thi
phan cta NH sé tiép tuc bi anh huwédng do canh tranh gay gat t nhém NH tw
nhan.
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Hinh 10: CTG van la mét trong nhirng NHTM c6 ty 1&é CAR thap nhét trong nganh
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Ngudn: VNDIRECT RESEARCH

Chung t6i ky vong LN rong CTG tang 11%/21% trong 2023-24

Hinh 11: Biéu chinh dw phéng thu nhap 2023-25 (ty déng, trir khi cé Iwu y khac)

Dw bao cil
2021 2022 2023
Thu nhap |4 thun 45853 51.728 57506
Thu nhép ngoai l&i 15932 16425 18.067
Téng thu nhap HBKD 64.785 68153 75473

Chi phi hoat déng
Leri nhudn trrdre dur phéng

(20.407) (21.127) (23.050)
44377 47.025 52524

Chi phi dw phéng

Loi nhudn tredee thué 22,783 26196 33.562
Lei nhudn sau thué 18.249 20983 26.882
Chi phi thué 4 806 4.806 4.806
Lei nhudn sau thué 2835 3.260 A1TT7

D bao méi

2021 2022 2023
51.836 53.858 59.878
17.498 19128 20.920
69.334 72985 80.799

{21.840) (22.626) (24.644)

47.494 50360 561585

23400 28274 31.860
18.742 22647 25519
4.806 4.806 4.806
2912 3.519 3.965

Thay déi

2021

6.1%

9.8%

7.0%
7.0%
7.0%

{21.594) (20.829) (18.962) (24.094) (22.086) (24.295) 11.6%

2.7%
2.7%
0.0%
2.7%

2022

4.1%

16.5%

7.1%
7.1%
7.1%

6.0%

7.9%
7.9%
0.0%
7.9%

Nhéan xét
2023
Chung tdi ndng dw bao tang trwdng cho vay tir
9.6% I&n 10% trong 2023. Ching tdi cling dw
4.1% doan NIM cia CTG sé& duy tri &n dinh & muc 3%
trong 2023-24, nhér ¢ nhitng chién lwec chi
déng cia MH trong vigc duy tri NIM
Chiing tdi ciing ndng dw bao thu nhap ngoai &
dwra trén ngudn thu nhap cao hon ki vong tir
15 8% mang kinh doanh bao _hiém v&i Manulife. Ching
! tdi tin rang CTG cd thé khai thac diém manh cida
minh 1a t&p KHDN I&n, dé thic ddy hoat ding
bancassurance
6,9%
6.9%
6.9%
Ching tdi tiép tuc tang chi phi dw phéng duwa trén
28.1% quan diém than trong cia NH vé duy tri chét
lworng TS
5.1%
-5.1%
0.0%
-5,1%

hi phi hoat déng tang do tdng thu nhap HEKD
ang

Ngudn: VNDIRECT Research, CTG
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Hinh 12: Tém tét cac chi tiéu trong bao cao KQKD (dw phéng)

TTkép  TT kép

(ty dong) 2018 2019 2020 2021 2022 2023 2024 2025 202022  2023.25F

Thu nhap tir 15 22212 33199 35581 41788 47930 51836 53858 59878  161% 7.5%

Thu nhép tir phi thudn 2771 4055 4341 4.961 5.089 5.698 7.368 8.105  18.4% 10,0%

L4i thudn ti hoat ddng kinh doanh ngoai héi 710 1564  2.000 1812 3.570 3.570 3.927 4320  336% 10,0%

L&i thudn 1t mua ban chikng khosn kinh doanh 864 203 1486 11a7 386 425 467 514 -49.0% 10.0%

Thu nhap khic 1.889 1.497 1.910 3.398 6.605 5.805 7.365 7.982  86,0% 8.3%

Téng thu nhap hoat déng 28446 40519 45317 53157 64580 69334 72985 80799  19.4% 8.0%
% taing trudng 42,4%  11.8%  17.3%  21.5% 7.4% 53%  10.7%

Chi phi hoat ddng 14084 15735  16.085 17186  19.304 21840 22626 24 644 9.5% 6.2%
% taing trudng 11,7% 2.2% 6,8%  12.3%  13.1% 3,6% 8 9%

Lo nhudn trrée du phing 14361 24785 29232 35971 45277 47494 50360 56155  24.5% 8.7%
% tang trudng 72.6%  17.9%  231%  259% 49% 6,0%  11.5%

Chi phi dv phéng 7803  13.004 12147 18382 24163 24004 22086 24295  41.0% 0.4%
% taing trudng 66,7%  -6.6%  51.3%  31.5%  03%  -83%  10,0%

Loi nhuan treée thué 6559 11781  17.085  17.589 21113 23400 28274 31860  11.2% 16.7%
% taing trudng 79.6%  450% 30%  200%  10.8%  20.8%  12.7%

Lo nhuan sau thué 5275 9461 13694 14089  16.908 18742 22647 25519  111% 16.7%
% taing trudng 70.4%  44.7% 29%  200%  108%  20.8%  12.7%

Ngudn: VNDIRECT Research, CTG

Hinh 13: Mét sé cac chi tiéu trong bang can déi ké toan (Dw phéng)

(ty ddng) TTkép TT kép
2018 2019 2020 2021 2022 2023 2024 2025 2020-22 2023-25F

Tai san sinh l4i (khéng bao gém dw phéng)

"IEAs" 1.126.827 1.206.328 1.296.516 1484968 1.732.527 1.784.231 1962654 2158.919 156%  10.0%
% tang trrdmg 7,1% 7.5% 14,5% 16,7% 3,0% 10,0% 10,0%

Dw ng cho vay 864.926 935271 1.015.333 1.130.668 1.274.822 1402304 1542534 1696788 121%  10.0%
% tang tredng 8,1% 8.6% 11,4% 12,7% 10.0% 10,0% 10,0%

Cho vay lién ngan hang 130.512 129.389  102.533 149317 243.099 145859 160.445 176.430 54.0%  10.0%
% tdng trudng -0,9% -20,8% 45,6% 62.8% -40,0% 10,0% 10,0%

Béu tw ching khoan 107.926 116.325  120.896 180.146 181.802  199.982 219980 241978 226% 10.0%
% tang trurdmg 7.8% 3.9% 49,0% 0.9% 10.0% 10.0% 10.0%

Mghfa vu ner chiu 141 "IBLs" 1.051.966 1.135.713 1.226.056 1.401.001 1.657.883 1.718.532 1.880.829 2.051.793 16.3% 9.3%
% tang trudng 8,0% 8.0% 14,3% 18,3% 3.7% 9,4% 9, 1%

Tién giri khach hang 825.816 892785 990331 1.161.848 1.249181 1.374.099 1511509 1655102 123% 9,7%
% tang trudmg 8,1% 10,9% 17.3% 7.5% 10,0% 10,0% 9,5%

Gidy tér c6 gid 46.216 57.066 59.876 64497 91.370 100507  110.558 121614  235%  10.0%
% tang trudmg 23,5% 4.9% 7,7% 41,7% 10.0% 10,0% 10,0%

Tién givi clia cdc ngan hang khac 111.400 109.483  128.519 138.834 210160  147.112 161.823 178.005 27.9%  10.0%
% tang trudng -1,7% 17.4% 8,0% 51,4% -30,0% 10,0% 10,0%

Tién vay NHNN 62.600 70.603 44 597 33.294 104.773 94.301 94.301 94301 53.3% 0.0%

Wén tai tro tir chinh phii va céc th chic khac 5.934 5776 2733 2.528 2.392 2.512 2.637 2769  -64% 5.0%

Ngudn: VNDIRECT Research, CTG

Hinh 14: Céac chitiéu dw béo chinh trong 2023-25

2021 2022 2023 2024 2025
Tang trwéng cho vay 11,4% 12,7% 10,0% 10,0% 10,0%
Tang trwéng tidn givi 17.3% 7.55% 10,0% 10,0% 9.5%
NI 3,00% 2,98% 2,95% 2,87% 2,91%
Tiy 18 no xAu 1,26% 1,24% 1,64% 1,77% 1,71%
Ty 12 bao phii no x4u 150% 228% 215% 216% 245%
ROAA 0,98% 1,01% 1,03% 1,17% 1,20%
ROAE 15,85% 16,86% 16,19% 16,93% 16,72%

Nguén: VNDIRECT Research, CTG
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Bao céo cong ty

Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
15.1 80% 2.4 17.5%
14.1 2% 2.2 17.0%
131 64% 2.0 16.5%
121 56% 18 16.0%
111 48% 16 15.5%
10.1 40%
1.4 15.0%
9.1 32%
- 1% 1.2 14.5%
71 16% 1.0 14.0%
6.1 8% 0.8 13.5%
5.1 0% 0.6 13.0%
01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E 01-20A  07-20A  01-21A  07-21A  01-22A  07-22A  01-23E
Bao cao KQ HBKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuian 47,930 51,836 53,858 Chi s6 ting trwéng (yoy)
Thu nhap lai suat rong 16,650 17,498 19,128 Tang trudng tién gl khach hang 7.5% 10.0% 10.0%
Téng lgi nhuan hoat déng 64,580 69,334 72,986 Tong tang trwdng cho vay khach hang 12.7% 10.0% 10.0%
Téng chi phi hoat dong (19,304) (21,840) (22,626) Tang trwéng thu nhap 1&i rong 14.7% 8.1% 3.9%
LN trwéc dw phong 45,277 47,494 50,360 Tang trwédng LN trwéc dy phong 25.9% 4.9% 6.0%
Téng trich lap dw phong (24,163) (24,094) (22,086) Tang trudng LN rong 20.0% 10.9% 20.8%
TN tir cac Cty LK & LD Tang trwdng céc tai san sinh 13i 16.7% 1.9% 9.7%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 21,113 23,400 28,274 EPS co ban (VND) 3,518 3,900 4,712
Thué (4,141) (4,563) (5,513) BVPS (VND) 22,382 25,782 29,894
Loi nhuan sau thué 16,972 18,837 22,760 Cb tre / cp (VND) 0 500 600
Loi ich c6 déng thiéu sb (64) (94) (114) Tang trudng EPS 20.0% 10.9% 20.8%
LN rong 16,908 18,743 22,647
Cac chi sb chinh
Bang can déi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E P :e ‘hhl_* “:?gl'ﬁ Ea" bién (293;)%;/; (312:;/; (31262;/;
2 . A e chi I thu nha .97 070 0%
Téng cho vay krlach‘hang , 1,274,822 1,402,304 1,542,534 N‘(’? S $6ng e \;; o oo a0
Cho vay cac ngan hang khac 243,099 145,859 160,445 No x&u/ Cho vay rong 1.3% 1.7% 1.8%
Téng cho vay 1,517,921 1,548,163 1,702,980 LN/ TB cho vay 2.0% 1.8% 1.5%
Chirng khoan - Téng cong 181,802 199,982 219,980 Tbng ty 1& an toan von
Cac tai san sinh Iai khac 32,805 36,085 39,694 Cép tin dung/ ngudn vén 95.1% 95.1% 95.1%
Téng cac tai san sinh lai 1,732,527 1,784,231 1,962,654 Bién lgi va 44 dan trai . . .
Tong cho vay khach hang 1,245,058 1,352,900 1,483,560 L&i rong/ Tai san trung binh 2.9% 2.8% 2.8%
Téng tai san sinh ldi rong 1,702,695 1,734,688 1,903,526 ROAE 16.9% 16.2% 16.9%
Tién mat va cac khoan tién guvi 11,067 11,275 12,372
Tong dau tw 3,586 3,654 4,009
Céc tai sén khac 91,841 93,566 102,673
Téng tai san khéng sinh i 106,494 108,495 119,055
Téng tai san 1,809,189 1,843,183 2,022,581
No khach hang 1,249,181 1,374,099 1,511,509
Dw no tin dung 91,370 100,507 110,558
Tai san no' chiu lai 1,340,551 1,474,607 1,622,067
Tién guri 314,939 241,413 256,125
Tong tién gli 1,655,491 1,716,020 1,878,192
Cac khoan no 13i suét khac 2,392 2,512 2,637
Téng cac khoan ne lai suat 1,657,883 1,718,532 1,880,829
Thué TNDN hoan lai
Céc khoan no' khong 13i suét khac 43,001 (88) (2,864)
Téng no khong lai suat 43,001 (88) (2,864)
Téng ng 1,700,884 1,718,444 1,877,965
Vén diéu lé va 48,058 48,058 48,058
Thang dw von cb phan 9,811 9,811 9,811
Cb phiéu quy 0 0 0
LN gitr lai 33,487 45,080 59,106
Céc quy thudc VCSH 16,206 20,953 26,690
Vén chu s& hivu 107,561 123,901 143,664
Loi ich c6 dong thiéu sb 743 838 951
Téng vén chi s& hivu 108,305 124,739 144,616
Téng no’ va von chu sé hivu 1,809,189 1,843,183 2,022,581

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 1&i ctia cb phiéu tir 15% tré 1&n

TRUNG LAP Kha nang sinh 1&i clia ¢ phiéu ndm trong khodng tr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tiee dw kién. Tree khi dwoc néu rd trong bao cao, cac
khuyén nghij dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co' s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trwdng gia quyén

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty co phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, théng tin trén bao céo dwoc cong bd clia cdng ty, thdng tin dwoc cong
bd rong rai khac va céc thong tin theo nghién cru ctia ching t6i. VNDIRECT khong chiu trach nhiém vé doé chinh xac hay day du cua
nhirng thdng tin nay.

Quan diém, du béao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cua tac gia tai thoi diém phat hanh. Nhrng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay déi ma khéng can théng béo trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khéo va
khéng mang tinh chit méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ctia minh,
tham khao y kién tw van tlr cac chuyén gia vé& cac van d& quy pham phép luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong béo cao nay. VNDIRECT khéng chiu trach nhiém vé bt cir
két qua nao phat sinh tir viéc stv dung ndi dung cla bao céo dwdi moi hinh thirc. Ban bao céo nay la sédn phdm thudc sé hiru cia
VNDIRECT, nguwdi str dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
s déng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién Phan tich cao cap
Email: thanh.nguyenphuong@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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