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Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 37.650
Thép nhét 52 tuan (VND) 19.800
GTGDBQ 3 thang (tr VND) 127.009
Thi gia vén (ty VND) 114.857
Free float (%) 5
P/E truot (x) 7,4
P/B hién tai (x) 1,1
Co cau s& hiru

Ngan hang nha nwéc 64,5%
Bank of Tokyo-Mitsubishi UFJ

(BTMUL) 19,7%
Khac 15,8%
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Chuyén vién phéan tich:

qguan.vuthe@vndirect.com.vn

RESEARCH

Khuyén nghi
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Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Lginhuan (LN) rong Q3/22 téng trwdng manh 35,7% svck, nang mdrc tang
trwedng 9T22 1én 13,7% svck va hoan thanh 77% dy phéng ca nam.

= Chung tdi ky vong tang trudng LN rong sé giam tdc trong giai doan 2023-
24 do NIM thu hep va chi phi dy phong tang.
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 1a 34.400 déng/cp.

KQKD Q3/22: NIM cai thién va thu tir ng xau da xtv ly rai ro ting manh

LN rong Q3/22 clia CTG tang 35,7% svck 1én 3,3 nghin ty déng, véi dong luc
chinh dén tir viéc NIM dwoc cai thién va thu tlr no xau da x& ly rdi ro (XLRR)
tang manh. Trong 9722, dw ng cho vay tang 10,1% sv dau nam (+14,8% svck)
v&i cho vay Ban |é va Khach hang DN vira va nhé (SME) tang manh. NIM Q3/22
dwoc cai thién 1én 3,10% (+15 diém co ban sv quy trwdc va +31 diém co ban
svck), nang NIM 9T22 |én 2,92% (-17 diém co ban svck). Bang chu y, thu tiv no
x4u da XLRR trong 9T22 ting 123% svck Ién 4,3 nghin ty va déng gop I&n dén
tang trwdng LN. Vé chi phi, CTG da trich lap dw phong 8,3 nghin ty trong Q3/22
(+50% svck), nang ty 1& bao phd no xau (LLR) lén 222% vao cubi Q3/22. LN
rong 9T22 tang 13,7% svck I1én 12,6 nghin ty, hoan thanh 77% dw phong.
CASA cai thién la diém nhan trong quy nay
Trong bdi canh thanh khoan hé théng dang gap céng thang, CTG da tang duoc
CASA thém 1,4% sv quy truwdc, qua dé day ty & CASA tang 55 diém co ban |én
20,5%. Day |a mét két qua tich cwe khi hau hét cac ngan hang khac da ghi nhan
ty 18 CASA sut gidm trong quy vira roi. Tinh dén Q3/22, khach hang DN chiém
50% ty trong CASA cua CTG, theo sau la khach hang Ban 1é (34,5%) va dinh
ché tai chinh (15,5%).
Tang trwdng LN rong c6 thé giam téc trong giai doan 2023-24
Chung t6i dw bao tang trwdng cho vay sé tiép tuc & khodng 10% trong 2023-24,
thdp hon mét chut so véi mire ky vong ctia chuing téi cho toan hé théng & khoang
11-12%. Chung t6i dw bao NIM ciia CTG sé& gidm vé 2,80% trong 2023-24 ti
murc 2,95% trong nam 2022, do chi phi vén sé tang dang ké tir viéc 1ai suat huy
dong tang manh. Vé chét lwong tai san, ching téi ky vong chi phi dw phong sé
giam nhe 1,9%/3,5% svck trong 2023-24, nhwng van & murc than trong khi so
v&i nén cao trong 2022. Nhin chung, ching téi dw bao LN rong clia CTG sé téng
trwdng binh quan 14,1% trong 2023-24, giam ttr mirc 17,5% trong 2022.
Giir khuyén nghj Kha quan véi gia muc tiéu thap hon 1a 34.400 d/cp
Chung t6i gidm P/B muc tiéu xudng 1,2 1an tlr mirc 1,6 1an trwéc d6 dé phan
anh nhirng khé khan sép téi ctia nganh lién quan dén tang trwéng tin dung cham
lai, NIM thu hep, va chi phi dy phong tang. Cung v&i phwong phap thu nhap
thang dw, ching tdi dwa ra gia muc tiéu cho CTG la 34.400 ddng/cp (-5% so v&i
gid muc tiéu trwde). Rui ro giam gia bao gébm (i) NIM thap hon ky vong va (i) no
x4u cao hon ky vong do thi trwérng bat déng san g&p nhiéu khoé khan.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E

Thu nhap [3i thuan (ty) 41.788 47.439 48.853 51.728
Ty 16 thu nhap I4i can bién 3,1% 3,0% 2,8% 2,8%

Téng lgi nhuan hoat déng (ty) 53.157 62.774 64.785 69.153
Téng trich 1ap dw phong (ty) (18.382) (22.016) (21.594) (20.829)
LN rong (ty) 14.089 16.557 18.249 21.535
Tang trwdng LN rong 2,7% 17,5% 10,2% 18,0%
EPS diéu chinh 2.189 2.572 2.835 3.346
BVPS 19.343 22.788 26.086 29.967
ROAE 15,9% 16,4% 15,5% 16,0%

Nguén: VNDIRECT RESEARCHl
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KET QUA KINH DOANH TIEP TUC KHA QUAN
Duy tri khuyén nghij Kha quan vé&i gia muc tiéu thap hon la 34.400 dong/cp

Chung téi wa thich vj thé ciia CTG la mét ngan hang quéc doanh va viéc ngan
hang dang cai thién tét cac yéu td co ban nhw co cdu cho vay (ty trong cho vay
Ban 1& & SME cao hon), thu nhap ngoai |ai (HDKD ngoai héi, banca) va huy
dong vén (CASA). Trong 1 thang tré lai day, gia cd phiéu CTG da ting 10,4%,
vuot tréi hon so véi chi s6 VN-INDEX gidm 6,6%. Tl dau nam dén nay, CTG
giam 29,5% so v&i VN-INDEX giam 37,5%. V&i mire gia cd phiéu hién tai, CTG
dang duoc giao dich & mdc P/B hién tai la 1,11 1an, thAp hon mic trung binh 3
nam la 1,39 lan.

Gia muc tiéu cla chung téi dwoc tinh dwa trén trung binh cla dinh gia tlr thu
nhép thang dw va P/B muyc tiéu & mirc 1,2 l&n nhan v&i gia tri sd sach trén méi

co phiéu nam 2023. RUi ro gidm gia bao gém (i) NIM thdp hon dw kién va (ii) no
x4u tdng cao hon du kién.

Hinh 1: Binh gia thu nhap thang dw

Gia dinh chinh 2023 2024 2025 2026 2027 N&am cudi
Lai suét phi rai ro 4,0% 4,0% 4,0% 4,0% 4,0% 4,0%
Phan bu rdi 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 von cht sé& hiru 14,0% 14,0% 14,0% 14,0% 14,0% 14,0%
Tang trwdng dai han 4,0%
(ty déng)

Gia tri s6 sach dau ky 109.515

Gia tri hién tai cda thu nhap thang dw (5 nam) 22.433

Gia tri hién tai cda thu nhap thang dw (nam cuéi) 48.331

Gia tri vbn chl s& hivu 180.279

S6 lwgng cb phiéu dang lwu hanh (triéu cp) 4.806

Gia tri 1 c6 phiéu (déng/cp) 37.513

Ngudn: VNDIRECT Research

Hinh 2: Gia muc tiéu

Gia tri hop ly boéng goép
Phwong phap Ty trong  (d6ng/cd phiéu) (dong/ cb phiéu)
Thu nhap thang dw 50% 37.513 18.757
Hé sé P/B (1,6 1an cho nam 2023) 50% 31.303 15.651
Gia muc tiéu (ddng/cd phiéu) 34.408

Gia muc tiéu (dong/co phiéu lam tron) 34.400

Nguén: VNDIRECT Research

Hinh 3: So sanh cac ngan hang Viét Nam (gia ngay 23/11/2022)

Tang

trwéng

M& Khuyen Giadong Gia muc kép EPS 3

Ngan hang Bloomberg nghi clra tiéu Vén héa P/B () P/E (x) nam ROE (%) ROA (%)

(tién noi t&) (tién ndi t8)  (ty d8) 2022 2023 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 73.500 84.600 14,6 2,7 2,3 12,7 12,6 20,8% 20,5% 19,3% 1,6% 1,6%
Techcombank TCB VN Kha quan 22.000 62.300 3,3 0,7 0,6 3,6 3,0 17,9% 22,0% 21,0% 3,7% 3,8%
VPBank VPB VN Kha quan 15.050 26.300 4,2 1,1 0,9 4,2 5,2 24,5% 23,4% 18,7% 3,5% 2,9%
NHTMCP Quén doi MBB VN Kha quan 15.700 30.600 2,9 0,9 0,7 4,0 3,8 21,7% 25,6% 23,1% 2,7% 2,6%
NHTMCP Tién Phong TPB VN Kha quan 20.000 38.500 1,3 1,0 0,8 5,6 4,5 22,3% 20,5% 20,7% 1,9% 2,1%
NHTMCP A Chau ACB VN Kha quan 20.650 30.000 2,9 1,2 1,0 4,8 4,9 17,1% 26,0% 22,5% 2,4% 2,4%
Trung binh 1,3 1,0 5,8 5,7 20,7% 23,0% 20,9% 2,6% 2,6%
VietinBank CTG VN Kha quan 24.700 34.400 4,6 1,1 0,9 7,2 6,5 18,3% 16,4% 155% 1,0% 1,0%

Nguén: VNDIRECT Research, BLOOMBERG
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Q3/22: tét hon so véi dw phéng cta ching toi

Hinh 4: Két qua kinh doanh Q3/22 — 9T22 (Pon vi: ty déng)

% sv Dw bao
quy % nam 2022 %dw bao

Két qua kinh doanh Q3/22 Q3/21 %svck Q2/22 trwéc 9T22 9T21 svck VNDIRECT VNDIRECT Nhan xét

Cao hon dy bao clia ching t6i nhe
Thu nhap lai 12.924 9.872 30,9% 12.013 7,6%  35.082 31.393 11,8% 44.049 80% NIM tét hon

Cao hon dy béo ctia VND nho

HBKD ngoai hdi / thu tlr ng' da xtr
Thu nhdp ngoai lai 4.401 2.384 84,6% 3.928 12,0% 12.253 7.869 55,7% 15.098 81% ly rdi ro tét hon
T6ng thu nhap HBKD 17.324 12.255 41,4% 15.941 8,7%  47.335 39.261 20,6% 59.147 80%
Chi phi hoat dong (4.847) (3.647) 32,9% (4.272) 13,5% (12.940) (11.346) 14,0% (19.519) 66% CIR tét hon du bao VND
Lgi nhuan trwéc dw phong 12.477  8.609  44,9% 11.668 6,9% 34.395 27.915 23,2% 39.629 87%

Cao hon dy bao VND do CTG tiep
Chi phi dw phong (8.321) (5.548) 50,0% (5.883) 41,4% (18.631) (14.004) 33,0%  (18.545) 100% tuc than trong trong viéc trich 1ap
Loi nhuan trwdc thué 4.157 3.061 35,8% 5.785 -28,2% 15.764 13.911 13,3% 21.084 75%
Lgi nhuan rong 3.338 2.460 35,7% 4.645 -28,1% 12.648 11.128 13,7% 16.361 77% Téng thé tét hon dy bao VND

Nguén: VNDIRECT Research, CTG

Hinh 5: Cac chi s6 chinh ctia CTG theo quy
Cac chi sb chinh Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22  Q2/23
Thu nhéap 1ai thuén / Téng thu nhap HBKD 78% 79% 78% 82% 7% 81% 75% 72% 75% 75%
Thu nhap ngoai 1ai / Téng thu nhap HBKD 22% 21% 22% 18% 23% 19% 25% 28% 25% 25%
NIM (dw phong cé nam) 2,61% 3,00% 3,27% 3,28% 3,20% 2,79% 2,88% 2,62% 2,95% 3,10%
Cho vay / Tién gl (Thong tw 36) 87,3% 84,9% 86,5% 85,9% 85,2% 83,5% 83,1% 83,6% 83,5% 83,1%
Ty 1& ng XA&u (NPL) 1,70% 1,87% 0,94% 0,88% 1,34% 1,67% 1,27% 1,25% 1,35% 1,42%
Ty 1& bao phti no' x4u (LLR) 81% 84% 132% 155% 129% 119% 180% 197% 190% 222%
Chi phi hoat dong / Téng thu nhap HBKD (CIR) 32,9% 32,6% 43,6% 27,2% 29, 7% 29,8% 42,0% 27,2% 26,8% 28,0%
Chi phi tin dung (dw phéng ca nam) 0,95% 2,05% 0,28% 0,53% 2,72% 2,05% 1,58% 1,50% 1,91% 2,68%
Dw phong / Loi nhuan trwéc dy phong (PPOP) 33,0% 62,6% 9,3% 14,3% 71,8% 64,4% 54,3% 43,2% 50,4% 66,7%
ROAA (trwgt 12 thang) 0,92% 0,89% 1,09% 1,38% 1,23% 1,20% 0,99% 0,83% 0,95% 0,97%
ROAE (trwot 12 thang) 14,6% 14,0% 17,0% 21,2% 18,9% 18,5% 15,4% 13,1% 15,3% 15,8%

Nguén: VNDIRECT Research, CTG

Cho vay tang trwéng tich cwc, dac biét & phan khic Ban l1é va SME

Hinh 6: Tang trwéng tin dung CTG dat 10,2% sv dau nam — ngan Hinh 7: Tang trwéng tién givi khach hang cua CTG dat 2,4% sv dau
hang gan nhw di str dung hét han mirc tin dung cap béi NHNN nam — thap hon so véi phan I&n cac ngan hang khac tuy nhién ciing
dé hiéu khi tién glri da tang t&i 17,3% trong ndm 2021
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Ngudn: VNDIRECT Research, B4o céo cong ty Nguén: VNDIRECT Research, B&o céo cong ty
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Tinh dén cudi Q3/22, dw no' cho vay clia CTG tang 0,5% sv quy trwéc va 10,1%
ké tir dau nam, tét hon murc ting trudng 6,8% trong 9T21. Tang trwdng tin dung
trong 9T22 dat 10,2%, déng nghia v&i viéc van con 0,5% du dia tang trudng
trong Q4/22 khi han mc tin dung méi nhat ctia CTG 1a 10,7%. Hoat dong cho
vay KH Ban |& va SME dién ra hét st'c manh mé khi dw no' cho vay cta hai phan
khuc nay tang 1an lvot 25,6% va 10,9% trong 9T22. O mét khac, ting trwéng
cho vay ké t&» ddu ndm ctia nhém DN FDI va DN I&n chi dirng lai lan lwot & mire
4,1% va -2,1%. Nhin chung, co cdu cho vay ciia CTG da c6 sw chuyén dich tich
cwe sang Ban 1& va SME, vé&i hai phan khic nay hién chiém lan luot 36,8% va
26,5% tdng dw ng. Nhém DN Ién, DN FDI, va nhém céc khach hang khac chiém
ty trong con lai lan luot 1a 31,2%, 4,9%, va 0,6%.

Vé huy déng vén, tién glri khach hang ctiia CTG gidm nhe 1,3% sv quy trwéc
nhung tang 2,4% ké tlr dau nam, thdp hon moét chut so véi trung binh nganh
nhwng cling dé hiéu sau khi da tang trudng manh 17,3% trong ndm 2021. Cac
khoan no' Chinh phii va NHNN ciing nhu tién vay va tién gi tir cac td chire tin
dung khac da tang dang ké tir dau nam lan lwot & mc 196% va 68%, gop phan
can dbi ting truwdng tin dung ctia CTG.

NIM tiép tuc dwoc cai thién so véi Q2/22

Ngan hang da cai thién NIM thém 15 diém co ban so véi quy trwéc 1én 3,10%
trong Q3/22 (sau khi tang 33 diém co ban trong Q2/22 tir mirc thap 2,62% trong
Q1/22). Theo quan diém clia ching téi, viéc nay duoc thic day béi mot sb yéu
t6 sau: (i) nén NIM thap do ngan hang da hé tro |4 suat cho nhiéu khach hang
bi anh hudng béi COVID, (ii) i sut cho vay tét hon nho ty trong Ban 16/SME
cao hon, (iii) ty 1€ CASA tang va (iv) giébng nhw cac ngan hang quéc doanh khac,
CTG khoéng tang |4i suat huy dong cho dén sau khi NHNN nang |ai suét diéu
hanh. Nhin chung, NIM 9T22 dat 2,92% (gidm 17 diém co ban svck).

Nhw dé cap & trén, CTG da thanh cong trong viéc nang ty & CASA 35 diém co
ban ké tlr d4u nd&m so véi mire gidam & hau hét cac ngan hang. Cung véi viéc i
suat huy dong va ty trong gidy t& co gia tdng nhe, chi phi vén (COF) trong 9T22
da tang 18 diém co ban svck. Trong khi dd, loi suat sinh 16i trén tai san trong
9T22 gidm 5 diém co ban svck, do viéc gidm I4i suét cho nhitng khach hang
anh hudng béi COVID tiép tuc tir ntra cudi nam 2021 cho t&i Q1/22.

Chung t6i cho rdng ndm t&i sé sé |a mot ndm kho khan véi CTG (va nganh ngan
hang néi chung) tlr géc d6 vé NIM. Viéc 1ai suat huy ddng tdng manh sé gay ap
lwe tdng dang ké Ién COF va ap luc gidm dbéi véi NIM khi 1ai suat cho vay khd
c6 thé tang di cao dé bu dép. Tuy nhién, néu CTG c6 thé tiép tuc chuyén dich
co cAu cho vay sang Ban 1&/SME va ddng thdi cai thién CASA nhw da |am trong
nam nay, thi ngan hang sé & vi thé tét dé co thé gidam ap lwc [én NIM.

Hinh 8: Lai suét lién ngan hang da ting lén khoang 5-6% — phan anh Hinh 9: Lai suat huy dong da ting manh sau khi NHNN nang lai suat

cing thang thanh khoan (don vi: %) diéu hanh 200 diém co ban trong 2 thang vira qua (don vi: %)
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Ngudn: NHNN, VNDIRECT Research Nguén: Websites cac ngan hang, VNDIRECT Research
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Hinh 10: CTG ghi nhan NIM 9T22 thap hon svck tuy nhién diéu dang Hinh 11: Ty Ié CASA cua CTG tang nhe trong 9T22
ndi la NIM Q3/22 ctiia ngan hang da tang manh so v&i 6 thang dau nam
(don vi: diém co ban)

Ngan hang Asset yield CoF NIM

EIB § /53 [ -64 T

MSB i le4 P2 84
LPB i 3 [ -62 )
HDB i |52 I -10 157 40%
MBB f14a2 [E -16 i |57
VIB ] 28 ! 4 i 24 30% o
VCB 1 14 [ 3 016 20.5%
ACB E 23 [E -33 io11
STB B 21 [E -16 i 10  10%
BID E 32 O 21 I -12 i
CTG b5 {14 0 -8 O%e D PR O RO R Q
TCB i o 1 19 B -20 CFLELLLLL L EEFL
TPB (% -a7 f 6 [® -39 @2021 mQ3/22
VPB [l 9% B 22 (W -63
Ngudn: VNDIRECT Research, B4o céo cong ty Nguén: VNDIRECT Research, B&o céo cong ty
Thu tr n da XLRR va lai ttr HDKD ngoai héi dat mirc ting trwédng an
twong trong 9T22
CTG dat mure tang truwdng thu nhap ngoai 1ai dang ké trong Q3/22 & murc 84,6%
svck, nho thu nhap tr hoat dong khac tang 6 lan svck (chi yéu bao gom thu
nhap tr thu ng xau da XLRR) va lai t I-]E)KD ngoai hoi tang 69,1% svck. Thu
nhap t&r HD dich vu tang trwdng virng chac & mirc 26,9% svck. Trong 9T22, thu
nhép ngoai lai tang 55,7% nho thu nhép tw hoat dong dich vu, 1ai ttv HDKD ngoai
hoi, va thu nhép tlr hoat dong khac lan luot tang 13,4%, 80,1% va 169,8%.
Chung t6i cho rang thu nhép tir hoat dong khac trong 9722 d& bao gom khoang
900 ty dong phi tra trudc tir thuvong vu banca voi Manulife, Luu y CTG da 1én
ké hoach ghi nhén phi tra tredc deu trong 5 nam tir 2022 den 2026. Tuy nhién,
ngan hang chuwa tiét 16 cu thé mirc phi |a bao nhiéu.
Hinh 12: HDKD ngoai héi l1a mét diém sang cua CTG trong nam nay Hinh 13: Thu tir ng’ da XLRR tang manh 123% svck lén t&i 4,3 nghin
ty trong 9T22
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Ngudn: VNDIRECT Research, CTG Nguén: VNDIRECT Research, CTG
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LLR dat mirc cao lich str méc du ty 1é no’ xau tang nhe

Ty 18 no x4u (NPL) ciia CTG téng nhe 1&n 1,42% vao cudi Q3/22 (+7 diém co
ban sv quy trwéc va +15 diém co ban ké tir ddu ndm). Tuy nhién, ty 1& ng nhém
2 trén tdng dw no' da tang dang k& 1&én mirc 1,80% (+55 diém co ban sv quy
trwdc va +74 diém co ban ké tir dau nam). Theo CTG, sy gia ting cla ty & no
nhém 2 chi yéu 1a do viéc phan loai lai ng tai co' cdu sau khi mét sd khach hang
da tra day du theo lich tai co cu tuy nhién ngan hang van tiép tuc theo ddi va
phan loai & nhém 2.

Chi phi dw phong trong Q3/22 tang dang ké I&én mic 8,3 nghin ty déng (+50%
svck), nang tdng chi phi dw phong 9T22 I&én 18,6 nghin ty (+33% svck) — cao
hon ca nam 2021 & mdc 18,4 nghin ty déng va twong dwong vaéi ty 1& chi phi
dw phong trén dw no' cho vay 1a 1,54% (téng so v&i 1,34% trong 9T21). O cudc
hop v&i nha dau tw gan day, CTG da chia s& ngan hang dw kién chi phi dw
phong ca ndm 2022 sé cao hon 5-10% so v&i 9T22.

V@i viéc trich 1ap dw phong than trong, LLR cla da tang tir 190% vao Q2/22 Ién
murc cao lich st 12 222% vao Q3/22, top 2 trong s6 cac NHTM. Trong nam 2023,
chung t6i cho rang ngan hang sé tiép tuc than trong trong viéc trich lap dw phong
trong béi canh lo ngai vé chat lwong tin dung ngay cang gia tang.

Hinh 14: Ty lé ng xau ctia CTG & nhém giira Hinh 15: ... tuy nhién, LLR da & top 2 trong hé théng
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Ngudn: VNDIRECT Research, B4o céo cong ty Nguén: VNDIRECT Research, B&o céo cong ty

Trién vong 2023-24: Tang trwéng Igi nhuan sé giam téc do NIM thu hep va
tang trwéng thu nhap ngoai lai sé cham lai tir mrc nén cao

Chung t6i ky vong trong giai doan 2023-24, CTG sé dat dwgc mirc tang trwedng
tin dung tét & khoang 10%, thdp hon 1-2% so véi ky vong cla ching téi cho
toan hé théng. Chung téi lwu y réng viéc hé s6 LDR & mirc cao (82,3% tinh dén
Q3/22) va hé s6 CAR & mirc twong dbi thap (8,96% tinh dén Q2/22) sé tao nén
nhi*ng han ché nhat dinh 1én kha nang tang trwéng tin dung ctia CTG.

Chung t6i woc tinh NIM cia CTG sé giam twr 2,95% trong nam 2022 xubng
2,80% trong giai doan 2023-24 do chung t6i cho rang ngan hang khong co qua
nhiéu duw dia dé co thé bu dép tac dong dén tir 1ai suat huy doéng va chi phi von
tang tdng méc du ty 18 CASA va ty trong ban 1&/SME van dang dich chuyén theo
chiéu huwéng tét.

Chung t6i dy bao thu nhap ngoai lai sé tang 3,9%/9,4% svck trong giai doan
2023-24, gidm tlr mirc 34,9% trong nd&m 2022 chti yéu do chung téi ky vong tang
trwdng thu no’ x4u da XLRR va tang truwdng lai t HDKD ngoai hbi sé& giam ti
mUrc nén cao cuing v&i viéc ndm 2023 sé khong phai ndm dau tién CTG ghi nhan
mot phan khoan phi tra trwéc tir thwong vu banca véi Manulife.
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Chung t6i ky vong CIR sé duwgc cai thién vé mic 31,5%/31,0% trong 2023-24
SO VOi 32,9%'c0a nam 2022 khi CTG tiép tuc can bang gitra viéc dau dau tw vao
chuyén doi s6/marketing va viéc cai thién don bay hoat déng.

Vé trich 1ap dw phong, ching téi cho rang CTG sé tiép tuc than trong tai thoi
diém nay. Trong giai doan 2023-24, chung t6i ky vong CTG sé& van duy tri trich
lap dw phong trén cho vay & & murc cao la 1,65%/1,45% trong 2023-24 so VO
1,85% trong nam 2022. V&i gid dinh nay, chi phi dw phong sé giam 1,9%/3,5%
svck xubng con khodng 21,6 nghin ty/20,8 nghin ty trong 2023-24 tir mirc 22,0
nghin ty trong nam 2022.

Nhin chung, chiing t6i wéc tinh LN rong ctia CTG sé tang trwdng 10,2%/18,0%
svck voi ROE 1a 15,5%/16,0% trong giai doan 2023-24.

Hinh 16: Cac chi tiéu tai chinh trén két qua hoat dong kinh doanh giai doan 2022-2024 theo dw bao cuta chuing téi

CAGR 2019- CAGR 2022-

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Thu nhap tw 13i 33.199 35.580 41.788 47.439 48.853 51.728 12,2% 4,4%
Thu nhap te phi thuan 4.055 4.362 4.961 5.556 6.111 6.722 10,6% 10,0%
L&i thuan tir hoat dong kinh doanh ngoai héi 1.564 2.000 1.812 3.262 3.262 3.589 7,6% 4,9%
L&i thuan t&» mua ban chirng khoan kinh doanh 203 1.486 1.197 419 461 507 142,7% 10,0%
Thu nhap khéc 1.497 1.929 3.398 6.097 6.097 6.607 50,6% 4,1%
Téng thu nhap hoat dong 40.519 45.357 53.157 62.774 64.785 69.153 14,5% 5,0%
% tang trudng 42,4% 11,9% 17,2% 18,1% 3,2% 6,7%
Chi phi hoat dong 15.735 16.069 17.186 20.088 20.407 21.437 4,5% 3,3%
% tang trudng 11,7% 2,1% 6,9% 16,9% 1,6% 5,0%
Loi nhuan truéc du phong 24.785 29.288 35.971 42.686 44.377 47.715 20,5% 5,7%
% tang truéng 72,6% 18,2% 22.8% 18,7% 4,0% 7.5%
Chi phi dw phong 13.004 12.168 18.382 22.016 21.594 20.829 18,9% 2,7%
% tang trudng 66,7% -6,4% 51,1% 19,8% 1,9% -3,5%
Loi nhuan truéc thué 11.781 17.120 17.589 20.671 22.783 26.886 22,2% 14,0%
% tang trudng 79,6% 45,3% 2,7% 17,5% 10,2% 18,0%
Loi nhuan sau thué 9.461 13.720 14.089 16.557 18.249 21.535 22,0% 14,0%
% tang trudng 79,4% 45,0% 2,7% 17,5% 10,2% 18,0%

*CAGR = tang truéng kép
Nguén: VNDIRECT Research, CTG

Hinh 17: Céc chi tiéu tai chinh trén bang can déi ké toan giai doan 2022-2024 theo dw bao clia ching toi

CAGR 2019- CAGR 2022-

(ty déng) 2019 2020 2021 2022 2023 2024 21 24
Tai san sinh 1ai (khong bao gdm duw phong) "IEAs"  1.206.328  1.296.516  1.484.917  1.726.395  1.762.180  1.938.398 10,9% 6,0%
% tang trudng 7,1% 7,5% 14,5% 16,3% 2,1% 10,0%
Du no cho vay 935271  1.015.333  1.130.668  1.249.388  1.368.080  1.504.888 10,0% 9,7%
% taing truéng 8,1% 8,6% 11,4% 10,5% 9,5% 10,0%
Cho vay lién ngan hang 129.389 102.533 149.265 261.214 156.729 172.401 7,4% -18,8%
% tang trudng -0,9% -20,8% 45,6% 75,0% -40,0% 10,0%
DAu tw ching khoan 116.325 120.896 180.146 190.954 210.050 231.055 24,4% 10,0%
% tang trudng 7,8% 3,9% 49,0% 6,0% 10,0% 10,0%
Nghfa wi ng' chiu Iai "IBLs" 1.135.713  1.226.057  1.400.950  1.618.572  1.628.748  1.786.503 11,1% 5,1%
% tang trudng 8,0% 8,0% 14,3% 15,5% 0,6% 9,7%
Tién gt khach hang 892.785 990.331  1.161.797  1.205.945  1.326.540  1.459.194 14,1% 10,0%
% tang trudng 8,1% 10,9% 17,3% 3,8% 10,0% 10,0%
Gidy to co gia 57.066 59.876 64.497 81.266 89.393 98.332 6,3% 10,0%
% tang trudng 23,5% 4,9% 7,7% 26,0% 10,0% 10,0%
Tién gl ctia cac ngan hang khac 109.483 128.519 138.834 229.076 160.353 176.388 12,6% -12,3%
% tang trudng -1,7% 17,4% 8,0% 65,0% -30,0% 10,0%
Tién vay NHNN 70.603 44.597 33.294 99.883 49.942 49.942 -31,3% -29,3%
Vén tai tro' tir chinh phi v cac té chirc khac 5.776 2.733 2.528 2.402 2.522 2.648 -33,8% 5,0%

Nguén: VNDIRECT Research, CTG
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Hinh 18: Dw bao cac chi sé chinh

2019 2020 2021 2022 2023 2024
Tang trwdng cho vay 8,1% 8,6% 11,4% 10,5% 9,5% 10,0%
Tang trudng tién guvi 8,1% 10,9% 17,3% 3,8% 10,0% 10,0%
NIM 2,85% 2,84% 3,00% 2,95% 2,80% 2,80%
LDR 88% 86% 84% 82% 87% 87%
CAR na na 9,1% 8,9% 9,3% 9,4%
NPL 1,16% 0,94% 1,26% 1,33% 1,35% 1,32%
LLR 120% 132% 180% 216% 244% 269%

Nguén: VNDIRECT Research, CTG
* LDR dwoc tinh bdi VNDIRECT RESEARCH va c6 thé khac véi sé tir CTG
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
15.1 80% 2.4 17.5%
14.1 2% 2.2 17.0%
13.1 64% 20 16.5%
12.1 56% 18 16.0%
11.1 48%
1.6 15.5%
10.1 40%
1.4 15.0%
9.1 32%
a1 24% 1.2 14.5%
71 16% 1.0 14.0%
6.1 8% 0.8 13.5%
51 0% 0.6 13.0%
01-20A  07-20A  01-21A  07-21A  O01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HBKD
(tyVND) 12-22E 12-23E 12-24E 12-22E 12-23E 12-24E
Thu nhap lai thuan 47.439 48.853 51.728 Chi sb tang trwéng (yoy)
Thu nhap l3i suat rong 15.334 15.932 17.425 Tang trwdng tién gt khach hang 3,8% 10,0% 10,0%
Téng lgi nhuan hoat déng 62.774 64.785 69.153 Tong tang trwdng cho vay khach hang 10,5% 9,5% 10,0%
Tong chi phi hoat dong (20.088) (20.407) (21.437) Tang trwéng thu nhap 1ai rong 13,5% 3,0% 5,9%
LN trwéc dw phong 42.686 44.377 47.715 Tang trwéng LN trwdc dy phong 18,7% 4,0% 7,5%
Téng trich lap dw phong (22.016) (21.594) (20.829) Tang trwdng LN rong 17,5% 10,2% 18,0%
TN tr céac Cty LK & LD Tang trwdng cac tai san sinh 13i 15,9% 1,6% 9,8%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwéc thué 20.671 22.783 26.886 EPS co ban (VND) 3.445 3.797 4.481
Thué (4.031) (4.443) (5.243) BVPS (VND) 22.788 26.086 29.967
Loi nhuan sau thué 16.640 18.341 21.643 Cb tre / cp (VND) 0 500 600
Loi ich cb dong thiéu sb (83) (92) (108) Tang trwdng EPS 17,5% 10,2% 18,0%
LN rong 16.557 18.249 21.535
Céc chi sb chinh
Bang can dbi ké toan 12-22E 12-23E 12-24E
(tyVND) 12-22E 12-23E 12-24E Ty 1€ thu nhap I&i can bién 3,0% 2,8% 2,8%
Tong cho vay khach hang 1.249.388 1.368.080 1.504.888 Ty 1& chi phi thu nhap (32,0%) (31,5%) (31,0%)
Cho vay cac ngan hang khac 261.214 156.729 172.401 No x&u/ Téng cho vay 1,3% 1,3% 1,3%
Téng cho vay 1.510.602 1.524.808 1.677.289 No' x&u/ Cho vay rong 1,4% 1,4% 1,4%
Chirng khoan - Téng céng 190.954 210.050 231.055 LN/ TB cho vay 1,9% 1,7% 1,5%
Céc tai san sinh lai khac 24.838 27.322 30.054 Téng ty 1& an toan von
Téng cac tai san sinh lai 1.726.395 1.762.180 1.938.398 Cép tin dung/ ngudn von 97,1% 96,6% 96,6%
Téng dw phong (36.042)  (45.216)  (53.850) Bién loi va dé dan trai
Téng cho vay khach hang 1.213.478 1.323.008 1.451.197 Thu nhap/ TS sinh lai 6,2% 6,9% 7,1%
Téng tai san sinh l3i rong 1.690.353 1.716.964 1.884.548 Chi phi cho cac quy 3,5% 4,4% 4,7%
Tién mét va cac khoan tién glri 13.127 13.334 14.636 L&i rong/ Tai san trung binh 2,9% 2,7% 2,7%
T6ng dau tw 3.812 3.872 4.250 ROAE 16,4% 15,5% 16,0%
Cac tai san khac 67.025 68.080 74.725
Téng tai san khong sinh lai 83.964 85.286 93.610
T6ng tai san 1.774.317 1.802.250 1.978.159
No¢' khach hang 1.205.945 1.326.540 1.459.194
Dw no tin dung 81.266 89.393 98.332
Tai sén ng chiu lai 1.287.211 1.415.932 1.557.525
Tién gl 328.959 210.295 226.330
Tong tién gt 1.616.170 1.626.227 1.783.855
Cac khoan no 13i suat khac 2.402 2.522 2.648
Téng cac khoan ne lai suat 1.618.572 1.628.748  1.786.503
Thué TNDN hoan lai
Céc khoan no khéng lai suét khac 45.452 47.271 46.665
Téng no khéng lai suat 45.452 47.271 46.665
Téng no 1.664.024 1.676.019 1.833.168
Vén didu lé va 48.058 48.058 48.058
Thang dw vbn cb phan 9.491 9.491 9.491
Cb phiéu quy 0 0 0
LN gil lai 33.857 45.080 58.277
Cac quy thudéc VCSH 18.110 22.733 28.188
Vén chu s& hiru 109.515 125.361 144.012
Loi ich c6 déng thiéu s 778 870 978
Téng vén chu s& hivu 110.293  126.231 144.991
Téng ng va vén chi s& hivu 1.774.317 1.802.250 1.978.159

Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn 9


file:///C:/Users/quan.vuthe/AppData/Local/Temp/www.vndirect.com.vn

VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vén héa thj 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 cé khuyén nghi tiéu cwe, tinh trén co' s& vbn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich chirng khodn hodc trén thj trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can thdng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn
Vi Thé Quan — Chuyén vién Phan tich
Email: quan.vuthe@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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