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Théng tin tdng quan

* VietinBank dwoc thanh 1ap theo co s& tach ra tv NHNN
Viét Nam theo Nghi dinh sO 53/HDBT

.

- Ngay 16/07/2009: cb phiéu cla VietinBank chinh thirc
dwoc niém yét va giao dich trén HOSE v&i ma giao dich
la CTG.

« IFC dau tw khoang 182 triéu USD dé nam git» 10% cb
phan tai VietinBank.

« BTMU tré thanh nha dau tw chién lwgc, s& hivu 20% cb
phan cla VietinBank.

J/
- ™
« Tap trung phat trién khach hang ban lé va khach hang
doanh nghiép, chuyén doi thanh céng hé thong Core
Banking.
y,

X ly ng’ xau.

ngan hang niém yét trén san chirng khoan Viét Nam

« Tang cwéng hop tac khu vire, trién khai quyét liét viéc co' cau lai va

« Nang tbng gia tri tai san 1én 1,34 triéu ty VND, xép th( 2 trong cac
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VietinBank™

Vén héa (ty dong)

19,70%
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a

148,936 | ROAE 16,83%
KLCP dang lwu hanh 3.723.404.556 | ROAA 1,06%

Co ciu sé hiru VietinBank

64,50%

= Ngan hang nha
nwdc Viet Nam

= The Bank of Tokyo-
Mitsubishi UFJ

IFC Capitalization
(Equity) Fund, L.P

= C6 doéng khac
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Tang trwéng tin dung quay tré lai nhwng van thap hon mirc toan nganh @TVSI

Tang trwédng dw nor tin dung quay tré lai trong Quy 4
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> Pai dich Covid-19 c6 nhirng dién bién khé lwdng trong 9 thang dau ndm da gay anh huéng
dén hoat dong cho vay cGa nganh ngan hang néi chung va Viettinbank noi riéng. Tang
trwdng tin dung so vé&i ddu nam cla Q1,Q2,Q03.2020 ghi nhan mirc thdp so véi cac nam

trwdc dé va chi thye sy tré lai trong quy 4.

> Tinh dén cudi nd&m 2020, dw no tin dung ctia CTG dat 1,283 nghin ty ddng (+8.3%yoy) dirng
th 2 toan nganh, vwot xa nhém ngan hang TMCP dat trung binh khoang 2,000 ty déng. Cho
vay khach hang dat 1,003 nghin ty déng (+8.7%yoy). Danh muc trai phiéu doanh nghiép ghi
nhan 54,926 nghin ty ddng (+5.92%yoy).
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Hoan thanh chuyén dich co’ cau sang
cho vay ban lé
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' 50,8

2015 2016 2017 2018 2019 2020

Doanh nghiép nha nwéc B Doanh nghiép tw nhan
Ca nhan Khéc

> Giai doan 2015-2020, CTG c6 sw chuyén dich co cdu manh

mé tir phan khic doanh nghiép nha nwéc sang cac phéan khuc

c6 hiéu qua sinh I&i cao hon gébm doanh nghiép tw nhan vira

va nhé cung phan khac ban Ié.

» Ty trong cho vay ban lé tang tr 20.8% Ién m&c wéc tinh

khoang 32% trong nam 2020. Ty trong cho vay doanh nghiép

tw nhan duy tri & mirc 51%. Dang chu y la CTG c6 dw ng cho

vay doanh nghiép nha nuwéc Ién nhat trong hé théng.
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Chat lwong tai san van sé dworc dam bao

Ty Ié no xau giam manh trong Quy 4
3,0% -

2,7%

2,5% -

2,0% -
16% 1,6%
1,5% -

1,0% -

0,5% -

0,0% -

2017 2018 2019 Q1.2020 Q2.2020 Q3.2020 Q4.2020

mTyléno xdu  ®TY1é no xau bao gdm ng can chd y

400,0%
350,0%
300,0%
250,0%
200,0%
150,0%
100,0%

50,0%

0,0%

1370%

ZTVSI

CHUNG KHOAN TAN VIET

Ngan hang chu dong trich 1ap dw phong Ién
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= DPPR bao no xau (LLRC) Ty & no x&u (NPL)

> Ty |1& no xau ghi nhan 0,94% - mdc thp nhét trong vong 5 nam tré lai day. Tuy nhién, do tac déng ctia Théng tw 01/2020/TT-NHNN, ty I& no xau cta

cac ngan hang hién nay c6 thé chwa phan anh ding ban chat ng’ xau do c6 nhiéu khodn no khéng bi chuyén nhém. No' x4u cGia ngan hang hoan toan

phu thudc vao stra ddi Thong tw 01 ctia Ngan hang Nha nwéc du kién dwoc ban hanh trong ndm nay. VietinBank da tai co ciu no' cho ~0.7% khoan

vay, thdp hon nhiéu so vé&i cac ngan hang khac. Chang t6i cho rang miec trich 1ap dw phong va LN hién nay c6 thé gitp CTG chdéng choi trwéc

swsuy giam vé Igi nhuan ma chwa anh hwéng dén VCSH.

> Dang chi y, CTG da hoan thanh trich lap x& ly dw ng VAMC trong ndm 2020 tir mirc dw no' chwa trich 1ap 6.192 ty ddng cudi nd&m 2019. Do do, ty &

dw phong rai ro bao no xau (LLRC) ctia ngan hang tdng manh I1én mirc 132%, cao hon mirc trung binh nganh. Trich 1ap hét ng' xdu VAMC sé gitp lam

gidm ap lyc gia tang chi phi du phong ri ro cia ngan hang ké ti» ndm 2021 tré di tir d6 cai thién loi nhuan cta ngan hang.
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Tién giri CASA dang & mirc thap hon trung binh nganh
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Huy déng von van kha quan trong nam 2020 Ty 1&é CASA van thap hon trung binh nganh
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Tién guri ttr SOEs va cac nhan chiém la
chu yeu

)

> Téng lwong tién gti khach hang ndm 2020 ctia CTG dat 990,332 ty dong (+10.9%yoy), ding thé 3 toan
hé théng sau BID va VCB. Nhin chung, lwgng tién glvi khach hang ctia nhém ngan hang quéc doanh van
vuot troi so véi nhém NHTMCP nh¢ loi thé 1én vé mang lwéi va s dam bao hd tro clia nha nwéc trong
thdi diém kho khan cta nén kinh t&. Huy déng vén ghi nhan mdc ting khoang 11.3%yoy trong ndm 2020,
dat 1,178 nghin ty déng.

> V& co cAu tién guri, khach hang ca nhan chiém khodng 50.2%, tiép d6 la cac doanh nghiép c6 vén nha
nudc (SOE) véi ty trong khodng 22%. Bén canh do, tién glri tr cac CTCP/TNHH hay cac doanh nghiép
vbn dau tw nwéc ngoai chiém khoang 10%.

> Ty |& CASA 4Q2020 ctia CTG dat 19.4% (co6 tinh phan tién gt ky quy), thAp hon mdc trung binh toan hé
théng 14 21.4%. Tuy nhién, m&c ndy van cao hon ty 18 CASA cac nam gan day (2018: 15,4%, 2019:
16,8%). T d6 cho thdy ngan hang da c6 nhirng chién lwoc pht hop nhdm phat trién ngudn vén gia ré nay
v6i loi thé 1a 1a ngan hang thuwong mai quéc doanh va c6 hé théng chi nhanh, phong giao dich rong khép.
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Thu nhap lai thuan van sé la nguoén thu chinh, ky vong tang trwéng thu tir phi @TVSI

Thu nhap lai thuan tang trwéng cham lai
40.000 100%
35.000 80%
30.000 50%

25.000
40%
20.000
20%
15.000

0
10.000 0%

5.000 -20%

0 -40%
2017 2018 2019 2020 Q1.2020 Q2.2020 Q3.2020 Q4.2020

Thu nhap lai thuan NI/TOl  e===Tang trwéng TNLT (yoy)

> Thu nhap l4i thuan tang trwéng tré lai trong Q4.2020. Nhw d& néu & trén hoat
dong cho vay cla toan nganh ngan hang néi chung va CTG ndi riéng chi thuc sw
dwoc cai thién trong Quy 4 khi dich bénh dwoc kiém soat. Ngan hang ghi nhan thu
nhap lai thuan trong quy 4 tang 18.3%yoy va 13.3%mom, dat 10.3 nghin ty dong.
Tuy nhién, do mi&rc tang thap cla quy trwdc dé ma thu nhap |4 thuadn cd nam chi
tang 7.2% so v&i nam 2019.

> Thu tr 14 van chién ty trong cao nhat. Ty 1& NII/TOI ludn & mic cao ~80%
(trung binh nganh la 75%) cho thy nguén thu ctia ngan hang van phu thuéc chi
yéu vao hoat dong cho vay. Tuy nhién, ngan hang ciing da c6 xu hwéng tap trung
vao hoat déng thu ngoai lai.
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NIM cai thién nhe
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Lai suitcho vay ====Chi phivén === NIM

> NIM cai thién nhe so v&i ndm 2019. Viéc cat gidm lai suat cho vay dé hé
tro, chia sé kho khan véi doanh nghiép va ngwdi dan da khién cho ty suét
sinh 1&i tai s&n cha ngan hang gidm xubng con 6.8% thap hon mc 7.2%
clia cung ky ndm trwéc. Tuy nhién, ap lyc chi phi vén ciing duwoc giam bét
vé mirc 4.1% do Ngan hang Nha nwéc gidm |di suat diéu hanh. Nhe dé
NIM clia VietinBank van cai thién nhe so v&i cing ky, dat 2.94%.

> Mot diéu dang cha y la loi suét tr dw no tin dung dat 7.4% thap hon mic
trung binh 1a 8.5% (cta 25 ngan hang theo ddi), chi phi vén xap xi muc
trung binh |1a khoang 4.2%.

> Chung tdi cho rang ty suat sinh Ioi van chwa twong xing véi dw no
tin dung ding thir 2 toan nganh cda CTG. Chi phi vén van & mirc cao

mét phan dwoc phan anh bdi ty 1é CASA thap.




Thu nhap lai thuan van sé la nguoén thu chinh, ky vong tang trwéng thu tir phi @TVSI
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Thu nhap ngoai lai ting triwdng khiém ton
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> Thu nhap ngoai lai cia CTG van & mipc khiém tén, Non-NII/TOI chi khoang

CIR ghi nhan mirc thap nhat trong vong 5 nam
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> Két thic nam 2020, téng thu nhap hoat dong dat 45.3 nghin ty déng,

21.4%. Thu nhap ngoai lai trong nam 2020 dat 4,3 nghin ty déng, tdng nhe 7% so
véi cung ky nam trwdc. Lai thudn tir hoat dong dich vu chiém 44.8%, dat 36
nghin ty ddng; bén canh do I&i thuan tir cac hoat dong khac thwérng chiém téi 25-
30% thu nhap ngoai lai va dén chu yéu t x& ly no xau

Ky vong thu tir phi dwere thic ddy béi théa thuan Bacassurance. Vao gitra
thang 12/2020, VietinBank va céng ty bdo hiém Manulife Viét Nam da ky két
Théa thuan hop tac déc quyén 16 nam phan phdi bao hiém nhan tho qua kénh
ngan hang (Bancassurance) v&i gia tri wéc tinh khoang 350 triéu USD va sé
dwoc ngan hang phan bd vao thu nhap dich vu trong nhirng nam tiép theo.

Chung t6i ky vong théa thudn nay sé giGp thic ddy thu nhap tr phi cia
VietinBank, tuy nhién dady cidng sé |a mét thae thach méi khi cac NHTMCP
khac ciing dang ddy manh hoat déng Bacassurance.
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ting 11.8% so vé&i cung ky véi nguyén nhan chi yéu dén tr sw tang
trdng cham lai cua thu nhap tw 1ai.

> CIR ghi nhan mirc thap nhéat trong vong 5 nam, dat khodng 35.5% do
chi phi hoat dong c6 mirc tang trwdng thdp hon nhd viéc day manh cat
giam chi phi nh&n sw va chi phi cho céac hoat déng céng vu trong nam 2019
va 2020. Chung tdi ky vong CTG c6 thé duy tri mdee bién loi nhuan gép
nay trong nhdng ndm tiép theo.

» Chi phi dy phong rui ro giam 6.6% so v&i cung ky, nhé dé ma lgi nhuan
thuan cla CTG van ghi nhan muc tang trwdng an twong 45%yoy, dat 13.7
nghin ty déng.

720




Van & mirc dinh gia thap so vé&i cac ngan hang khac

> Luan diém dau tw:

Ky vong NIM ghi nhéan mirc cao hon trong nam 2021: Chung
t6i ky vong loi suat tai san sé tang tré lai khi thdi han hd tro cac
khodn vay sé& hét hiéu lwc. Bén canh dé, ngan hang dang tap
trung phét trién nguén vén gia ré nén NIM trong nam 2021 cla
CTG c6 thé tang 24 diém co ban |én mirc 3.12%.

Thu nhap ttr phi sé dan dat doanh thu trong nhirng nam téi.
Tiém n&ng tang trwdng clia nganh bao hiém trong giai doan t&i
con rat Ién dwa trén: nhan thirc nAng cao vé me do rii ro sau
khi dich Covid-19 dién ra; sw gia tdng cta tang I&p trung lwu,
nhu cau bao hiém tang cao. Hop ddng phan phéi ddc quyén voi
Manulife sé thic day nguén thu tlr bancassurance. Hé thdng chi
nhanh I&n dan dau ca nwéc ciing sé hé tro cho hoat ddng nay.

Trién vong tang vén sé |a dong lwc ting trwéng trong dai
han. Phat hanh ma&i tdng vén diéu l1éva VCSH la phwong an tét
nhat d& CTG cai thien hé sb CAR, qua doé tang han mirc ting
trwdng tin dung, nang cao hiéu qua hoat déng kinh doanh.

> Vé&i vi thé 1a ngan hang thudc s& hiru clia nha nwdc véi quy md tbng
tai sdn ding thir 2 toan hét héng cac ngan hang niém yét, dat 1.34
triéu ty VND, xép sau BID. Chung tdi dw bao doanh thu hoat déng cua
VietinBank trong ndm 2021 c6 thé dat 56 nghin ty dong (+22,8%yoy),
va loi nhuén sau thué dat 17 nghin ty dong (+24.4%yoy).

» Bang phwong phép dinh gia so sanh P/B, ching téi xac dinh gia tri hop
ly cia CTG sé & mirc 44,700 d/cp, cao hon 11.8% so v&i gia dong cla
ngay 29.03.2021.
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KHUYEN CAO

Tat ca nhirng théng tin néu trong béo cdo nay da dugc xem xét can trong, tuy nhién Cong ty C6 phan Chimg khoan Tan Viét (TVSI) khdng chiu bt ky mot
trach nhiém nao d6i vai tinh chinh xé&c cta nhitng thdng tin dugc dé cap dén trong bao cdo nay. Cac quan diém, nhan dinh, danh gi4 trong bdo cao nay la quan
diém cé& nhan cua cac chuyén vién phan tich ma khdng dai dién cho quan diém caa TVSI.

B4o c4o chi nham cung cip thong tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giir ching khoan. Nguoi doc chi nén str dung béo céo phan tich

ndy nhu mot ngudn théng tin tham khéo.

TVSI c6 thé c6 nhirng hoat dong hop tac kinh doanh véi cac ddi twong duoc dé cap dén trong bao cdo ndy. Ngudi doc can luu Y ring TVSI ¢6 thé c6 nhitng xung

dot loi ich ddi véi cac nha dau tu khi thuc hién bdo céo phan tich.

MANG LUOI GIAO DICH TVSI

MIEN BAC

TRU SO CHINH

Tang 6, 79 Ly Thuong Kiét, Hoan Kiém, Ha Noi

Dién thoai: (024) 3728 0921 | Fax: (024) 3728 0920
Website: www.tvsi.com.vn | Email: contact@tvsi.com.vn
Trung tam Dich vu Khach hang: 1900 1885

NGOQC KHANH
Ngoc Khanh plaza, 1 Pham Huy Thong, Ba Binh, Ha Noi
bién thoai: (024) 3237 3090 | Fax: (024) 3237 3092

MY PINH
Tang 2, 87 Tran Thai Tong, Cau Gidy, Ha Noi
Dién thoai: (024) 3792 5183 | Fax: (024) 3792 5180

HAI PHONG
Tang 3, 10 Lé Hong Phong, Ngbé Quyén, Hai Phong
bién thoai: (0225) 375 7559 | Fax: (0225) 375 7560
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MIEN TRUNG

PA NANG

115 Lé Loi, Hai Chau, Pa Ning

Dién thoai: (0236) 375 2282 | Fax: (0236) 375 2283

QUY NHON
S6 1 Nguyén Tat Thanh, Quy Nhon, Binh Pinh
Dién Thoai: (025) 6381 8840 | Fax: (025) 6381 8820

MIEN NAM

TP. HO CHI MINH

Tang 3-4-5, 66 Pho Birc Chinh, Quan 1, TP. H6 Chi Minh
Dién thoai: (028) 3838 6868 | Fax: (028) 3920 7542
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