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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.
_

Company Report: Vietham Commercial Bank for Industry

and Trade (CTG)

Trién vong trung dai han tich cuc

LUAN PIEM PAU TU

1H2021 result: 1H2021 CTG ghi nhan tang trwdng tin dung
6%jytd. Tang trwdng tién giri khach hang cling & mic tot so v&i
toan nganh, +5%ytd. Trong 6 thang ddu ndm, TOI ctia ngin
hang dat 27,000 ty dong, tang 30.7%yoy. Trong khi dd, chi phi
hoat dong tang chdm hon & mic +16.7%yoy khién CIR giam tir
31.9% con 28.5%. Loi nhuan trudc thué liy ké 6 thang cua
ngan hang dat 10,850 ty déng (x€p thitr 3 toan nganh), ting
45.4%yoy.

Giai doan sau tai cu tric cua CTG sé bung né nh¢ hoat dong
ban 1é, qua d6 ching t6i du kién dw ng méi SME va cé nhan sé
dan dit ting trudng tin dung clia ngin hang dat 9.65% trong
nam 2021. NII cai thién nho mitrc chénh 1éch gidm lai suat cho
vay dau ra va lai suit huy dong; thu nhap dich vu ting 50% va
ty 1é CIR cai thién sé giup PBT tang trwdng 31.74%yoy, dat
22,507 ty dong trong nam 2021. Bén canh d6, loi thé cong
hwdng tir ting von tao tién dé cho ngin hang ting trudng
manh trong trung va dai han.

RUI RO

Trong ngan han, lgi nhuin cta ngin hang van chiu 4&nh huéng
bé&i dich bénh. Cac gbi hd tro gidm lii suit cho vay kém no xau
phat sinh dan dén dw phong ting cao khién lgi nhuan bi 4nh
hudng,

KHUYEN NGHI

C6 phiéu CTG da c6 mirc ting manh hon 100% trong 1 ndm tré&
lai day. Hién P/B cda ngin hang dang cao twong do6i so v&i
nhom ngan hang so sanh (peers), la cac ngan hang c6 quy mé
vén chi va du no twong dwong trong nhéom cic nwéc dang
phat trién tai Chau A-TBD. Mic du vay, P/B ctia CTG hién tai 1a
1.74, thap hon P/B ctia nhém SOBs va nhém TMCP tw nhén
dau nganh nhw TCB, MBB.

Do d6, cong hwdng véi trién vong kinh doanh tich cwc, chung
t6i khuyén nghi “MUA” ¢6 phiéu CTG véi gia muc tiéu
39,200VND/cp, twong dwong upside 16.1%.

B6 phan Phan tich Doanh nghiép

Research@gtjas.com.vn

03 Aug 2021
Khuyén nghi: Mua
6-18m TP: VND39,200
Gia cp hién tai: VND33,750
Dién bién gia cp
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0,

Abs. % (17.3) 13 1040
SS véi VN index (24.8) 71 168.1

Gia tb (VND) 34766 37,436 28,668

Ngudn: Bloomberg, Guotai Junan (VN)

TOI Net Profit EPS RS BPS DPS Yield NIM CIR ROE
12/31 (VN%) (VNDb)  (VND)  (A%)  (VND)  (VND) %) %) %) (%)
2019A 40,519 9,477 2,044 44.25 15.98 0 0 2.90 -38.83 13.08
2020A 45,317 13,757 3,678 79.94 17.65 500 5 293 -35.49 16.83
2021F 49,678 18,006 3,733 1.51 20.88 500 5 2.84 -32.00 19.25
2022F 60,670 23,893 4,959 32.81 25.34 500 5 3.04 -33.00 21.32
2023F 73,021 31,051 6,448 30.04 31.29 500 5 3.07 -33.00 22.65
SL cp lwu hanh (triéu) 4,805.7 C6 dong 16m (%) 87.54
Vén héa TT. (VND b) 162,194.1 Free float (%) 12.46
Gia trung binh KL 3 thang (‘000) 21,840.6 LDR (%) 85
Gia cao/thdp nhat 52w (VND) 42,500 /16,300 CAR (%) 8
Ngudn: the Company, Guotai Junan (VN).
See the last page for disclaimer Page 1 of 8
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TONG QUAN

La 1 trong 4 ngin hang TMCP quéc doanh. CTG s& hiru tip
khach hang lén va thwong hiéu manh (hon 14 triéu khach
hang). Ngan hang ding thit 2 vé quy mo tin dung va thudc top 3
ngan hang cé thu nhip 16n nhéit.

Co’ ciu cho vay di dan thé hién sy chuyén dich manh mé
sang ban 1é ciia ngan hang khi cho vay ca nhan va SME da
chiém 66% dw ng’ (tir mirc 54% ctia nam ngoai), virg't muc
tiéu 60-62% dat ra dén nam 2023.

So v&i cac ngan hang cing nhém SOCBs, ty trong cho vay khach
hang SME va ca nhan cta CTG da c6 sw cai thién dang ké va do
d6 dan dau nhém nay (VCB 52%, BIDV 64%). Viéc tap trung
chuyén ddi sang ban 1é s& gép phan hé tro CTG trong viéc da
dang hoa thu nhép, cai thién NIM va thu nhap ngoai lai.

Thu tir hoat dong dich vu ciing cai thién dang ké nho
chuyén dich co’ cdu khach hang. Cudi nam 2020, CTG thanh
cobng gia han va ky lai hop déng hop tac bao hiém déc quyén véi
Manulife, dy ki€n mang vé nguon thu nhiap doét bién cho ngan
hang (8,000 ty dong upfront fee), dong thoi tao tién dé cho sy
tang tredng loi nhudn ngoai 1ai bén virng.

Nam 2020 da trich 1ap hét dw phong cho n¢ xdu VAMC,
khéng con ganh nang dw phong 1é'n gitp lgi nhuan birt pha
manh. Mic du vay, nhitng gi dién ra trong quy 2/2021 van cho
thay nhirng anh hwdng dang ké tir viéc trich 1ap DPRRTD do anh
hwdng tir suy giam chat lwong tai san trong thoi diém Covid
bung phat manh lén lgi nhuén ctia ngan hang.

Figure-1: Ownership structure
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Source: CTG, GTJAS (VN).
Figure-2: Lending breakdown by segment
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Figure-3: TOIl Breakdown
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Figure-4: Cost control
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TRIEN VONG KINH DOANH

Chung tdi cho rang CTG vAn con nhitng dong lwong ting trwdng trong cac quy sap tdi khi van chwa ghi

nhan upfront fee tir hop tac véi Manulife, ap lwe chi phi dyw phong cho khoan muc VAMC khong con.

Giai doan sau tai cu tric cua CTG sé bung né nho hoat dong ban 1€, qua dé chung t6i dv kién dw no méi

SME va c4 nhan sé dan dit ting trwdng tin dung cta ngan hang dat 9.65% trong nam 2021. NII cai thién

nh¢ mirc chénh 1éch gidm 13i suat cho vay dau ra va 1ai suat huy dong; thu nhip dich vu ting 50% va ty 1é
CIR cai thién sé giup PBT ting truwdng 31.74%yoy, dat 22,507 ty dong trong nam 2021.

Figure-5: Lending and interest income growth

Figure-6: Lending breakdown by products
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Figure-7: Service income breakdown

Source: CTG, Guotai Junan (VN).

Figure-8: CASA breakdown
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Figure-9: Loan classification, end of June 2021

Source: CTG, Guotai Junan (VN).

Figure-10: ROA and ROE
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Vietinbank (CTG)

Kha nang sinh 1¢i cai thién nho téi wu héa chi phi

Du xép thi 2 vé quy mo tin dung, kha nang sinh l¢i ctia khoi ngan hang nha nwéc trong do ¢6 CTG, BID va
VCB td ra kém canh so véi cac ngin hang tw nhan (TCB, VPB) c6 lgi thé vé dich vu va hiéu qua thu nhip
ngoai lai. Tuy nhién, xét riéng ngan hang da co sw cai thién dang ké vé ROE, ROA, NIM.

Vé huy dong, loi thé ctia cac tip doan lén va hé théng mang lwdi khip ca nwéc gitp Vietinbank duy tri
dwoc lwgng tién givi 1én. Tuy nhién, diém can lwu y 1a ty 1& LDR cda ngan hang ludén duy tri & mic cao.
Ngoai ra, ty 1é tién gri khong ky han CASA du khéng phai la diém manh cia CTG so v&i cac ngan hang VCB,
MBB hay TCB, tuy nhién da c6 sw cai thién nhit dinh va dat 18% dén cudi quy 2/2021, phan nao ho tro
cai thién NIM.

Bén canh d6, CTG dang c6 loi thé cdng hwdng tir ting von tao tién dé ting tredng trung va dai han. Trong
thang 7/2021, CTG da hoan tit viéc phat hanh c6 phiéu tra co tirc ty 1é 28.8%, thong qua dd, von diéu 1é
cda ngin hang tiang tir 37,234 ty déng lén 48,057 ty dong. Dong thoi, cac ké hoach ting vén trén thi
treong 2 dang dwoc ddy manh (tir ddu nam da phat hanh 1,500 ty trai phiéu véi ky han 8 nam). Diéu nay
cho thdy tiém ndng cai thién bd dém von clia ngan hang, hé tre tich cuc trong hoat dong tin dung cling
nhw co hdi nhan dwoc room tang trwdng tin dung 1é6m hon tir NHNN trong cac giai doan tiép theo.

Figure-11: CTG and peers Figure-12: CTG and peers
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Source: CTG, Guotai Junan (VN). Source: CTG, Guotai Junan (VN).

Rui ro

Lién quan dén chat lwong tai san, téng dw no tai ciu tric gan 5,000 ty dong, chiém 0.5% dw no cho vay
khong gay ap lwc qué 16m 1én loi nhuén ctua CTG. Tuy nhién, can lwu y dén tac dong ctia dot bung dich thir 4
nay dén chat lwong tai san cia CTG khi di kéo dai hon dw kién. Diéu nay dwoc phan anh ré nét trong quy
2/2021, du no nhém 5 cua ngan hang tiang gip doi tir 6,000 ty I1én hon 12,000 ty khién CTG tang manh chi
phi trich 1ap dw phong 1én gip 3 Ian 1én 7,106 ty dong sau khi ghi nhin dy phong gidm manh trong quy 1
khién loi nhuin quy 2 cta ngin hang chi ting nhe. Ty 1é no xau theo dé ting manh 1én 1.34% va ty 1é bao
pht no xau gidm tir 155% xudng chi con 128%.

Bén canh dé, CTG chiu 4p lwc tir Chinh phia khi phai tich cwc hé tro' khach hang khién NIM bi anh
hwéng. Tr ddu nam, ngan hang hé tro cho vay méi khodng 590 nghin ty dong, ha 1i suit cho gan 7,500
khéach hang bi &nh hwéng béi dich, dw no dang dwoc mién gidm 13i suit 1a 260 nghin ty dong, tdng sd tién
14i thwc da ha cho khach hang 1a khoang 4,000 ty dong. Véi lan séng covid thir 4 dang dién ra, Vietinbank
trién khai chwong trinh gidm 14i suét cho vay 1én t&i 1%/nam cho cac khach hang chiu tac déng cia Covid
19, dong thoi trién khai cac chwong trinh tin dung wu dai dwoc an ddi tir ngudn von thwong mai cia ngin
hang dap &ng nhu cau vén san xuit kinh doanh, tiéu dung thiét yéu ctia ngwdi dan. Dw kién tong so tién 1ai
va phi Vietinbank hd tro khach hang trong 6 thang cudi nam 1a hon 2,000 ty dong va hon 6,000 ty dong

cho cAdnam 2021.
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GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Vietinbank (CTG)

PINH GIA

Str dung mé hinh Residual Income, gia dinh loi suit phi rui ro 3.79% (ngudén: Damodaran, loi sudt TPCP ky
han 10 nam cda VN), cost of capital 13.34%.

Unit: VND Bil 2020A 2021F 2022F 2023F
VCSH dau ky 77,355 85,411 101,014 122,505 §
LN thuin 13,757 18,006 23,893 31,051 Zm
Thu nhap thing dw 6,612 10,418 14,710 5
Téng gia tri hién tai cia thu nhap thing dw 103,373
shares cp Iwu hanh (triéu) 4,806
Gid muc tiéu 12 thang 39,200
Gia cp hién tai 33,750
Ty sudt sinh 1o ky vong 16.1%
KHUYEN NGHI
Du di sau trong hoat dong tin dung ban 1é va thu nhap ngoai 13i, day cling 1a co hoi gitip CTG bttt pha trong
hoat dong kinh doanh va ghi nhan tdc do ting trudng cao so véi mit bang chung néu khai thac dwoc tap
khach hang sin c6, qua dé gitip cai thién CASA, thu nhap phi ciing nhw thu nhap tir hoat déng bao hiém.
Bén canh d6, thanh cong trong tai ciu truc, Xt Iy ng xau giup ngan hang co strc bat tot hon trong giai doan
tiép theo.
C6 phiéu CTG da c6 mirc ting manh hon 100% trong 1 ndm tré lai day. Hién P/B ctia ngin hang dang cao
twong do6i so véi nhém ngan hang so sadnh (peers), 1a cic ngan hang c6 quy mo von cha va dw ng twong
dwong trong nhém cac nwéc dang phat trién tai Chau A-TBD (danh sach chi tiét theo phu luc). Mac du vy,
P/B cua CTG hién tai 1a 1.74, thip hon P/B cia nhém SOBs va nhém TMCP tw nhin dau nganh nhw TCB,
MBB.
Do d6, cong hwdng véi trién vong kinh doanh dai han tich cwc, ching téi danh gia cao Vietinbank va
khuyén nghi “MUA” ¢6 phiéu CTG véi gia muc tiéu 39,200 VND/cp.
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Vietinbank (CTG)

Financial Statements and Ratios

BANG CAN DOl KE TOAN BC K&t qua kinh doanh
Year end Dec (VND ' bil) 2018 2019 2020  2021F Year end Dec (VND ' bil) 2018 2019 2020  2021F
Thu nhép l&i va cac khoan thu nhap
TAI SAN twong tw 73,870 82,743 83,678 88,997
Tién mat va vang 7,028 8,283 9,930 10,374 Chi phi li va cac chi phi twong tw (51,658) (49,544) (48,097) (51,487)
Cho vay khach hang 851,866 922,325 1,002,772 1,099,375 Thu nhap lai thuan 22,212 33,199 35,581 37,510 S
o
N
Chirng khoan dau tw 102,100 104,615 114,942 122,260 TOGNG THU NHAP HOAT DONG 28,446 40,519 45,317 49,678 =)
<
Tai san ¢8 dinh 11,140 10,997 10,811 10,098 TONG CHI PHi HOAT DONG (14,084) (15,735) (16,085) (15,897) 3
LN thuan tir HPKD truére chi phi dy
Bat dong san dau tw - - - - phong RRTD 14,361 24,785 29,232 33,781
Tai san co khac 31,731 32,651 33,757 37,017 Chi phi dy phong RRTD (7,803) (13,004) (12,147) (11,274)
1,164,290 1,240,711 1,341,436 1,481,318 Tong LN trurde thué 6,559 11,781 17,085 22,507
TONG TAI SAN - - - - Loi nhuan sau thué 5,277 9,477 13,757 18,006
Loi ich ctia c6 dong thiéu s6 va cé tirc
TONG NQ PHAI TRA 1,096,973 1,163,357 1,256,025 1,380,304 uu déi (2) (16) (64) (64)
Céac khéan ng Chinh pha
va NHNN 62,600 70,603 44,597 48,903 LNST c& dong ciia Ngan hang 5275 9,461 13,694 17,942
Tién guri va vay cac TCTD
khac 111,400 109,483 128,519 140,927 Lai co ban trén c& phigu 1,417 2,044 3,678 3,733
Tién gtri cua khach hang 825,816 892,785 990,331 1,085,943
Chi sé tai chinh
Vén tai trg, ty thac dau tu,
cho vay TCTC chiu rairo 5,934 5,776 2,733 2,997 2018 2019 2020 2021F
Phéat hanh gidy to co gia 46,216 57,066 59,876 69,519 NIM (Net Interest Margin) 2.90% 2.93% 2.84% 3.04%
Céac khoan no khac 45,007 27,643 29,969 32,014 Output average interest rate 7.22% 6.89% 6.75% 7.00%
TONG VON CHU S& HOU 67,316 77,355 85,411 101,014 Input average interest rate -4.53% -4.07% -4.00% -4.10%
Vén va céc quy 67,020 76,793 84,813 100,352 Earnings Spread 2.69% 2.82% 2.75% 2.90%
Loi nhuan chwa phan
phai/LA 0y ké 11,837 19,833 26,001 38,973 Interest expense/Interest income -59.88% -57.48% -57.85% -56.52%
Lgi ich ctia c6 dong thiéu
s6 296 561 599 662 Net Serving Fee Margin (NSFM) 0.35% 0.36% 0.50% 0.60%
T(§NG Ng PI:IAI TRAVA Servicing fee expense/Servicing fee
VON CHU SO HOU 1,164,290 1,240,711 1,341,436 1,481,318 income -48.59% -47.97% -47.00% -45.00%
NNIM (Net Non-Interest Margin) 0.64% 0.80% 0.92% 1.00%
EBT to Interest Income ratio 14.24% 20.42% 25.29% 28.46%
CIR (Cost-to-Income) ratio -38.83% -35.49% -32.00% -33.00%
Asset Management .
LDR (Loan-to-Deposit) ratio Market 1 104.76% 102.52% 102.52% 102.52% g
LDR (Loan-to-Deposit) ratio Market 2 109.34% 103.73% 99.42% 95.92% >t
ROA 0.79% 1.06% 1.27% 1.50% rg
ROE 13.08% 16.83% 19.25% 21.32% %
Source: the Company, Guotai Junan (VN). S
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GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP. Vietinbank (CTG)
XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia <
Mua Ty suit loi nhuan ky vong>= 15% i
Hodc cong ty/nganh cé trién vong tich cuc z
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15% 8
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suat loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi < s oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng clia ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhr mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
déi vai viée st dung toan bo hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bao cao nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cda khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan).
Béo cdo nay da dwoc chuén bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai &
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac ctia théng tin dé. Cac quan 3y
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cdo va c6 thé thay d6i ma khong £
can bao cao trudec. 2
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung c4p thong tin cho cic nha d4u tw t6 chirc va E

khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho qudéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha d4u tw. Ngoai ra, nha dAu tw ciing y thitc ¢ thé ¢ cac xung ddt loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.

Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bit ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Gy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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