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Khuyén nghi NEUTRAL

Gia ky vong (VND) 30.600
Gié thi trwong (02/02/2023) 29.200

4,8%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
19.800-37.650
140.328 ty ddng
4.805.750.609

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 3.813.575
% s& hiru nwéc ngoai 28,06%
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,26
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NHTM CP Cong thwong Viét Nam

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

Loi nhuan Quy 4 tang triedng manh mé

Ngan hang Vietinbank da cong b bao céo tai chinh Quy 4/2022 véi tdng thu nhap
hoat ddng va loi nhuan sau thué dat 1an lwot 14 17.245 ty ddng (+24,2% yoy) va
4.260 ty ddng (+45,9% yoy). Vietinbank la mét trong vai ngan hang van tiép tuc

c6 loi nhuan sau thué ting trwdng manh so véi quy lién k& véi mire ting 27,6%.
Tin dung tang trwéng tét trong Quy 4 nhé dworc néi han miec

Quy 4/2022 tin dung cta Vietinbank dat 1.279 nghin ty déng, tdng 1,8% QoQ va
dwa tin dung ca nam cla Vietinbank tang 12,2% so v&i nam tredce. Day la mic
tang trwdng tin dung cao nhat trong 5 ndm qua cta CTG. Cubi Quy 4/2022, CTG
chi ndm gitr 4.679 ty dong trai phiéu doanh nghiép, gidam 61% QoQ dwa ty trong
nam gitr trai phiéu doanh nghiép trén téng tin dung cla Vietinbank vé mac 0,4%.

Vietinbank ghi giam manh no xau

Quy 4/2022, ty |& no x4u cua Vietinbank dat mre 1,24% (gidm 18 bps so véi quy
lién k&), no nhém 2/cho vay khach hang tang 55 bps so véi quy 3 1én mac 2,35%
va ty 1& bao phi ng xau gidm 34% so vé&i quy 3 vé mirc 188%. CAc chi s6 chéat
lwong tai s&n bién dong khong nhiéu so véi cudi Quy 3/2022, tuy nhién Vietinbank
da str dung 15.018 ty ddng trich 1ap dw phong dé ghi gidm ng xau. Khoan ghi
gidm no xau nay twong duong 1,18% dw no cho vay khach hang cta Vietinbank.

NIM mé rong

Quy 4/2022, NIM Vietinbank dat mirc 3,01%, tang 18 bps so v&i cling ky va giam

8 bps so v&i quy lién ké.
Quan diém dau tw

Vietinbank Ia mét trong nhirng ngan hang cé sy cai thién manh mé nhat trong vai
nam qua. Trong giai doan tir 2018-2022, CTG tang trwdng LNST binh quan la
33,8%, ROE tang tr mirc 8% Ién 16,7%. Trong hai nam vira qua, Vietinbank da
day manh hoat ddng trich 1ap dw phong cling nhw ghi gidm cac khoan ng xau dan
t&i lam giam tbc do tang trwdng loi nhuan nhuwng diéu nay ciing tao ra bo dém loi
nhuén cho nhixng nam t&i. Tuy nhién, nganh ngan hang trong dé cé Vietinbank
ciing ddi dién v&i nhivng con gidé ngwoc trong nam 2023. Do d6, ching téi danh
gia NEUTRAL dbi véi CTG véi mirc gia muc tiéu 1 30.600 déng/cp (tiém néng
tang gia la 4,8% so vé&i mirc gia dong ctia ngay 02/02/2023 1& 29.200 ddng/cp).
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Loi nhuan Quy 4 tang trie&ng manh mé

Ngan hang Vietinbank da céng b béo céo tai chinh Quy 4/2022 v&i tdng thu nhap hoat dong va
lgi nhuan sau thué dat 1an lwot [ 17.245 ty déng (+24,2% yoy) va 4.260 ty ddng (+45,9% yoy).
Vietinbank la mét trong vai ngan hang van tiép tuc c6 loi nhuan sau thué ting trwdng manh so
v&i quy lién ké véi mire téing 27,6%. Mirc ting trwdng tich cuwc cla Vietinbank so véi cung ky dén
ttr viéc tin dung tang, NIM mé& réng, 1ai thuan tir hoat déng dich vu va Iai thuan tlr hoat dong ngoai

hdi. Mét sé chi tiéu cu thé nhw sau:

KQKD Q4.2021 Q4.2022 yoy CDKT Q4.2021 Q4.2022 yoy
NIl 10.396 12.848 23,6% VCSH 93.653 108.305 15,6%
Non-II 1.615 2.915 80,5% Téng tai san 1.531.468 1.809.189 18,1%
TOI 13.887 17.245 24,2% Tin dung 1.140.647 1.279.501 12,2%
Chi phi hoat déng -5.832 -6.363 9,1% Cho vay khach hang 1.130.668 1.274.822 12, 7%
CIR 42,0% 36,9% Tién glri khach hang 1.161.797 1.249.181 7,5%
Chi phi dw phong -4.377 -5.533 26,4% NPL 1,26% 1,24%
LNST 2.921 4.260 45,9% LLRC 180,4% 188,4%
NIM 2,83% 3,01% Credit cost 1,58% 1,76%
ROA truot 1,0% 1,0% CASA 20,1% 20,0%
ROE trwot 15,7% 16,4% Pon béy tai chinh 16,4 16,7

Nguén: BVSC & CTG

Tin dung tang trwdng tét trong Quy 4 nh& dweoc ting han mirc

Quy 4/2022, tin dung cua Vietinbank dat 1.279 nghin ty déng, tang 1,8% QoQ va dwa tin dung
ca nadm cua Vietinbank tang 12,2% so v&i nam trwde. Day la mire tang trwdng tin dung cao nhét
trong 5 nam qua cla CTG. Cubi Quy 4/2022, CTG chi ndm giir 4.679 ty dong trai phiéu doanh
nghiép, gidm 61% QoQ dwa ty trong ndm gil trai phiéu doanh nghiép trén tdng tin dung cua
Vietinbank v& murc 0,4%. Day |a mirc rat thap gilp cho Vietinbank gidm thiéu kha n&ng chiu tac

dong tiéu cuce trye tiép tr trai phiéu doanh nghiép.
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Vietinbank & ngan hang hé tro manh mé nén kinh té trong nhirng ndm dai dich Covid19 nén ndm
trong nhém cé thé dwoc cip han mirc tin dung cao. Cung véi do, Vietinbank ciing cé thé dwoc
hwéng loi va chiém thi phan cla cac ngan hang tw nhan dang gap khoé khan. Tuy nhién, ching
t6i cho réng mat bang lai suat & mac cao, thj trudng bat ddng sén suy yéu ciing nhuw tac dong tir
viéc cac nén kinh té 1&n c6 thé suy thoai lam cho ting trwdng tin dung c6 thé cham lai. BVSC

wée tinh mire tang trwdng tin dung cd nam 2023 cua Vietinbank & quanh mdc 10-11%.
Vietinbank ghi giam manh no xau

Quy 4/2022, ty lé no xau cda Vietinbank dat mirc 1,24% (gidm 18 bps so véi quy lién k&), no
nhém 2/cho vay khach hang ting 55 bps so véi quy 3 [én mic 2,35% va ty 1é bao phi no' xau
gidm 34% so véi quy 3 v& mirc 188%. Cac chi s6 chat lwong tai san bién dong khéng nhiéu so
véi cudi Quy 3/2022, tuy nhién Vietinbank da s dung 15.018 ty ddng trich lap dy phong dé ghi
gidm no xau. Khoan ghi gidm no x4u nay twong duwong 1,18% dw no cho vay khach hang cda

Vietinbank.
NPL va LLRC
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Nguén: BVSC & CTG

Viéc déy manh trich 1ap dy phong va ghi giam ng XAu tao ra bo dém lgi nhuan cho Vietinbank
trong n&m 2023. Tuy nhién, BVSC danh gia rdng ndm 2023 1a ndm c6 nhirng con gié ngwoc c6

thé lam suy gidm chat lwong tai san cla nganh ngan hang trong dé cé Vietinbank nhu:

= M4t bang lai suat & mirc cao lam anh huéng téi kha nang thanh toan gbc va lai cia ca
nhan ciing nhw doanh nghiép vay vén.

= Nha dau tw nhin chung da gidm sw quan tdm dang ké Ién tac dong trai chiéu t thi triedng
trai phiéu doanh nghiép nhwng khé khan thi van con & dé. BVSC wac tinh c6 khoang 238
ngan ty trai phiéu doanh nghiép (khéng bao gém trai phiéu ngan hang) sé dao han trong

nam 2023. Tinh hinh khé kh&n chung c6 thé 1am cho mét sé doanh nghiép kho tai co cau
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trai phiéu dén han hay thanh toan géc Iai cho nha dau tw trai phiéu. Mac du ty 1& ndm git
trai phiéu doanh nghiép cta Vietinbank chi & mec 0,4% nén Vietinbank c6 thé sé khong
chiu nhiéu tac dong tryc tiép nhung Vietinbank cé thé cling sé chiu tac déng suy giam chét
lwong tai s&n gian tiép do tinh hinh chung.

= Thitrwéng bat ddng san suy yéu. Day 1a nhém nganh cé ty trong dw no' Ién trong hé thdng
ngan hang va co tinh lan tda sang cac nganh phu trg khac nhw vat liéu xay dwng, xay
dwng... Dv ng nha phét trién bat dong san, dw no’ vay mua nha va dw no codng ty xay
dwng chiém lan lwot khodng 5%, 13% va 6% dw ng' cho vay khach hang cda Vietinbank.
Nganh B4t dong san suy yéu c6 thé lam gidm kha nidng thanh toan cla nhirng doanh
nghiép bat dong san, doanh nghiép lién quan dén nganh b4t dong san ciing nhw nhém
khach hang ca nhan vay no dé dau tw bat dong san.

= Tac dong tlr viéc cac nén kinh té 1&n trén thé gidi cé thé suy thoai. Viét Nam la qubc gia
c6 nén kinh t¢ m&. Néu cac nén kinh té 1&n trén thé gi¢i gap kho khan sé lam giam céac
don hang tai Viét Nam lam anh hwéng téi tinh hinh hoat déng san xuét kinh doanh va lam
gidm ho&c mét kha nang thanh toan ng vay ctia doanh nghiép.

= Nén kinh té dy kién tang trwdng cham lai trong nam 2023 cung véi d6 1a khé khan twv cac
linh vwe nhw bat dong san hay xuét khau c6 thé 1am cho mét sé lao dong bi gidm Iwong

ho&c mét viéc lam dan téi giam hodc mat kha nang thanh toan cac khoan vay.

Nhirng con gié nguoc da co tac dong nhat dinh 1én két qua kinh doanh Quy 4/2022 cta nganh
ngan hang. Tuy nhién, BVSC tiép tuc quan séat k§ nhirng yéu té c6 thé thay déi lam suy yéu nhirng
con gié nguoc hodc tham chi tré thanh con gié thuan hé tro' nganh ngan hang tang trwdng nhuw:
(1) FED ha lai suat sém hon dw kién tao tién dé& cho SBV c6 thé ha lai suét diéu hanh va céac
ngan hang thwdng mai co thé ha lai suét cho vay; (2) SBV day manh tang trwédng tin dung trong
nam 2023; (3) cac nén kinh té I&n chi suy thoai nhe va nhu cu hang héa phuc hdi lam gia tang
cac don hang san xuét tai Viét Nam; (4) giai ngan dau tw cdng manh mé tlr d6 tao thém viéc lam
cling nhu thic day ting trwdng GDP va dac biét gia tdng thanh khoan hé théng khi tién gri phuc
vu dau tw cong dwoc chuyén tlr SBV ra nén kinh té; (5) nganh Bat dong san thoat khai kho khan:;

va (6) gidi phap hiru hiéu hd tro thi trwdng trai phiéu doanh nghiép.
NIM mé réng

Quy 4/2022, NIM Vietinbank dat mic 3,01%, tdng 18 bps so v&i cung ky va gidm 8bps so v&i quy
lién ké&. NIM Vietinbank mé rong so vé&i cling ky nhé lgi suat sinh loi trén tai san tdng nhanh hon
s0 v&i chi phi vén. Trong quy nay, chi phi vén cta CTG & mirc 4,29%, tang 102 bps so v&i cung
ky va tang 70 bps so v&i quy lién ké. Mdc tang chi phi vén cla Vietinbank thdp hon mét chit so
v&i nhédm ngan hang tw nhan nhé duy tri dwoc ty 18 CASA va tién gt kho bac ting Ién kha manh.
Loi suét sinh lgi cta Vietinbank dat mirc 7,3%, tdng 62 bps so v&i quy 3/22 va tang 120 bps so
véi cung ky. Loi suét sinh loi ting do mét bang I4i suat cho vay tang 1én, 1ai suat cho vay trén thi

trwdng lién ngan hang tang 1én ciing nhw Vietinbank khéng con phai hd tro' nén kinh t& manh mé
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nhw nhirng nam trwéc do tac ddng cla dai dich Covid19. Ap lwc vé NIM cé thé sé gidm trong
nhirng quy t&i bét khi mét bang 1ai suat da & mire cao va nhiéu kha nang sé khong téng lén thém

trong nam 2023.
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Nguén: BVSC & CTG
Quan diém dau tw

Vietinbank la mét trong nhirng ngan hang co sw cai thién manh mé nhat trong vai nam qua. Trong
giai doan tir 2018-2022, CTG tang trwdng LNST binh quén la 33,8%, ROE tang tr mirc 8% Ién
16,7%. Trong hai nam vira qua, Vietinbank d& day manh hoat dong trich 1ap dw phong ciing nhw
ghi gidm céc khodn no x4u dan t&i lam giam téc do tang trwdng loi nhuan nhwng diéu nay ciing
tao ra bd dém lgi nhuén cho nhirtng ndm t&i. Tuy nhién, nganh ngan hang trong dé cé Vietinbank
cling ddi dién v&i nhivng con gidé ngwoc trong nam 2023. Do d6, chang téi danh gia NEUTRAL
déi véi CTG véi mirc gia muc tiéu 1a 30.600 déng/cp (tiém nadng tang gia 1a 4,8% so véi mic gia
doéng clia ngay 02/02/2023 14 29.200 ddng/cp).
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CHi SO TAI CHINH

Két qua kinh doanh

DPon vj (ty dong) 2020 2021 2022 2023F
Téng thu nhap hoat déng 45.317 53.157 64.580 66.154
Chi phi hoat déng -16.085 -17.186 -19.304 -19.648
Loi nhuan thuan trwéc DPRRTD 29.232 35.971 45.277 46.506
Dy phong rdi ro tin dung -12.147 -18.382 -24.163 -23.291
Lei nhuén sau thué 13.694 14.089 16.908 18.498

Bang can déi ké toan

DPonn vi (ty dong) 2020 2021 2022 2023F
Tién, vang bac, da quy 9.930 11.331 11.067 40.752
Tién glri tai NHNN 57.617 23.383 29.727 31.213
Tién vang gwvi tai cac TCTD khac 102.533 149.317 243.099 255.254
Cho vay khach hang 1.015.333 1.130.668 1.274.822 1.402.304
Chirng khoan dau tw 114.942 177.545 180.313 189.282
Téng tai san cé 1.341.436 1.531.587 1.809.189 1.980.297
Cac khoan ng’ Chinh phi va NHNN 44.597 33.294 104.779 110.018
Tién glri va vay cac TCTD khac 128.519 138.834 210.160 231.176
Tién glri ctia khach hang 990.331 1.161.848 1.249.181 1.361.607
Vén chil s& hivu 85.411 93.650 108.305 129.445
Téng ngudén vén 1.341.436 1.531.587 1.809.189 1.980.297

Chi sé tai chinh

(of TR {T1T] 2020 2021 2022 2023F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 8,6% 11,4% 12,7% 10,0%
Tang trwdng huy dong (%) 10,9% 17,3% 7,5% 9,0%
Tang trudng tdng tai san (%) 8% 14% 18% 9%
Tang trudng vén cha sé& hivu (%) 10% 10% 16% 20%

Chi tiéu sinh loi

NIM (%) 2,72% 2,93% 2,96% 2,92%
ROA (%) 1,1% 1,0% 1,0% 1,0%
ROE (%) 16,8% 15,7% 16,7% 15,6%
Chi tiéu chéat lwong tai san

NPL (%) 0,94% 1,26% 1,24% 1,55%
Dw phong/Téng dw no 132% 180% 188% 213%
Chi tiéu thanh khoan

Cho vay/Téng tai san 76% 74% 70% 71%
Cho vay/Huy dong 103% 97% 102% 103%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 2.929 2.525 3.518 3.849
Gia tri s6 sach (ddng/cd phan) 22.778 19.342 22.382 26.751



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 dd ciing nhw chinh xac tuyét dbi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng 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
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoéc 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 B&o 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 sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, 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




