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Ngan Hang TMCP Cong Thuong Viét Nam [+31.1%]
(CTG: HOSE)

THONG TIN CO PHIEU TOM TAT TAI CHINH 2017A 2018A 2019A 2020F
Gia c6 phi€u (d6ng/cp) 18,300 Thu nhép 13i thuan (ty dong) 27,073 22,212 33,199 34,731
Gid muc tiéu (d6ng/cp) 24,000 Tang trudng (% y/y) 21,4% -18.0% 49.5% 4.6%
Tiém nang tang/giam (%) 36.6 L3i thuan tir HPDV (ty dong) 1,855 2,771 4,055 4,866
Gia cao nhat 52 tuan (dong) 27,750 Tang trudng (% y/y) 9.2% 49.4% 46.0% 20.0%
Gia thap nhat 52 tuan (ddng) 17,200 LN HDKD trwéc DP (ty dong) 17,550 14,361 24,785 26,496
Tang/giam gia 3 thang (%) -12.4 Chi phi DP RRTD (ty ddng) 8,344 7,803 13,004 16,067
Téng/giam gia 6 thang (%) -14.8 LNST (ty dbng) 7,459 5,277 9,477 8,411
Tang/giam gia 12 thang (%) -17.8 Tang trwdng (% y/y) 10.3% -29.3% 79.6% -11.2%
Gia tri vOn hoa (ty dong) 69,441 NIM (%) 2.8% 2.1% 2.9% 2.9%
KLGDBQ, (nghin ¢§, 3 thang) 7,747 NPL (%) 1.1% 1.6% 1.2% 1.0%
SL CP lwu hanh (triéu cp) 3,723 LDR Théng tu 22 (%) 92.5% 86.0% 85.0% 85.0%
Nwdc ngoai dang s& hitu (%) 29.7 CIR (%) 46% 50% 39% 39%
Gidi han SH nuéc ngoai (%) 30.0 ROA (%) 0.7% 0.5% 0.8% 0.7%
P/E trugt 12 thang (x) 9.0 ROE (%) 12.0% 8.2% 13.0% 10.5%
P/B trwot 12 thang (X) 0.9 P/B (x) 1.58 1.49 1.30 1.06

Tang trudng gia so v&i VN-index

—— (TG =——VN-Index
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Nguén: Fiinpro

Khuyén nghi Mua véi gia muc tiéu
24,000 dong/cd phiéu

Ngudn: FiinPro, EVS du phéng

NHAN PINH PAU TU

CTG |a ngan hang thvong mai dirng thir 2 vé quy mé téng tai san va thi phan
trong s6 18 ngan hang niém yét, cung vdi BID, VCB vuot xa nhdm ngan hang
TMCP phia sau (nhw STB, MBB, TCB, ACB...).

Tép khach hang réng 16n két hop vdi san pham dich vu da dang 1 co s& dé
CTG tang trwdng doanh thu phi dich vu trong twong lai.

CTG con nhiéu room dé cai thién NIM bang viéc t8i wu héa danh muc tin
dung, tang ty trong cho vay ban |1& va khiach hang SME.

PIEM HO TRO' PAU TU

CTG c6 kha ndng dap &ng hé s6 an toan vén t6i thiéu (CAR) theo Basel 2
trong thoi gian tdi, 1a tién dé dé ndi room ting trwdng tin dung cap cho
ngan hang nay.

Duv kién sach ng VAMC trong ndm nay giup loi nhuan ndm 2021 ting trudng
manh mé.

Anh thudng cta dich Covid-19 c6 thé tac dong lam gidm lgi nhuén cta CTG
11.2%, tuy nhién gia c8 phiéu CTG sut gidm manh trong thoi gian qua khién
c6 phiéu nay tré nén ré, hap dan cho trién vong phuc héi manh sau dich
bénh.

PINH GIA VA RUI RO

Chung t6i st dung phuong phap so sanh PB dé dinh gia CTG
Gid muc tiéu: CTG dugc xac dinh gid hop ly & mirc 24,000 déng/cp.
Khuyé&n nghi MUA cho ¢6 phiéu CTG.

RUi ro: Dién bién dich bénh Covid-19, no xau tiém &n va rui ro pha lodng 1a
mot s& rai ro khi dau tv cé phiéu CTG.

Nguyén Thanh Tung, CFA — Chuyén vién Nghién ciru

tungntl@eves.com.vn

www.eves.com.vn
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I. TONG QUAN DOANH NGHIEP

Lich s(r hinh thanh va phat trién Ngan hang TMCP Céng Thuong Viét Nam (Thuong hiéu: Vietinbank; Ma
chirng khodn: CTG) tién than la Ngan hang chuyén doanh Céng Thuong
Viét Nam, thanh 14p ndm 1988 theo Nghi dinh s& 53/ND-HDBT ngay
26/03/1988 clia Hoi ddng BO trudng. Cung vdi Ngan hang phat trién ndng
nghiép (nay la Agribank), Ngan hang Ngoai thuong Viét Nam (nay la
Vietcombank) va Ngan hang Dau tu va Xay dwng Viét Nam, CTG la ngan
hang dau tién duoc thanh 1ap trén co s& tach ra tir Ngan hang Nha nuwdc
Viét Nam. Mét s8 cot méc trong qua trinh phat trién cla CTG nhu sau:

LM Thanh [4p theo Nghi dinh s6 53/ND-HDBT

[V Lién doanh véi nudc ngoai thanh [ap Ngan hang Indovina
yIB Ra mat thuwong hiéu Vietinbank, IPO

Bén 10% von cho IFC, la ngdn hang TMCP Nha nudc dau tién

2011 L2 oA . , Ny
¢6 cO dong chién lwgc nwdc ngoai

pJiEI Ban 20% vén cho MUFG

NAang cap CoreBanking

2017 A LA ia A
Thay d6i bo nhan dién thuong hiéu
Cong ty con, lién két, hop tac kinh V@i cac cong ty con, cong ty hop tac kinh doanh hoat dong da linh vuc, CTG
doanh c6 kha ndng cung cap tron gdi dich vu tai chinh cho khach hang, tir dich vu

tién glri, vay von, thué tai chinh, cho dén bao hiém, chirng khoan, vang bac
da quy, quan ly quy... Dy |a co s& t6t dé CTG ting thu nhap/khach hang.

. . . Vén diéu lé Nam
Quan hé Nganh ngheé o . 5
(ty dong) thanh lap
VietinBank Leasing Cong ty con 100.0% Cho thué tai chinh 1,000.0 2011
VietinBank Securities Cong ty con 75.6% Chirng khoan 1,064.4 2009
VietinBank AMC Cong ty con 100.0% Quan ly ng va khai thac tai san 120.0 2010
Vietinbank Insurance Cong ty con 73.4% Bao hiém phi nhan tho 666.7 2002
Vietinbank 200.0 2010
Cong ty con 100.0% Kinh doanh vang, bac, da quy
Gold & Jewellery
Vietinbank Capital Cong ty con 100.0% Quan ly quy 500.0 2010
Vietinbank L 50.0 2012
Cong ty con 100.0% Dich vu chuyén tién

Money Transfer
Vietinbank Lao Cong ty con 100.0% Ngan hang 1,166.0 2015
IndovinaBank Cong ty lién doanh 50.0% Ngéan hang 193 triéu USD 1992
Aviva Hop tac kinh doanh 0.0% Bao hiém nhan tho 2,557 2011
Ngubn: CTG
C6 doéng nwdc ngoai s& hiru gan CTG hién duogc so hitu 64.46% vdi Ngan hang Nha nwdc Viét Nam, 19.73% boi
dat giéi han t8i da 30% cho khai MUFG Bank, 3.35% b&i Quy dau tu cap von IFC, 1.64% bdi IFC, 1.15% b&i Cong
ngoai doan, 9.67% béi cac c6 dong khac. Hién tai khdi ngoai da s& hiru xap xi 30%

von cla CTG, cham ngudng gidi han cla phap luat.
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Quy mo hoat dong dirng thir 2
trong sé cac ngan hang niém yét
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Ngubn:BCTC va BCTN cdc bén, EVS wdc tinh
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Il. HOAT DONG KINH DOANH
QUY MO VA CHIEN LU'Q'C KINH DOANH

CTG |1a ngdn hang top dau vé quy md hoat déng véi mang lwdi diém giao dich
réng l&n vai trén 1,000 chi nhanh va phong giao dich (chi sau LPB). Quy mé

téng tai sdn dirng thir 02, dat 1.2 triéu ty déng (chi sau BID).
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Ngudn:BCTC va BCTN cdc bén, EVS wdc tinh
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Quy md tin dung dat 966 nghin ty déng, dirng thir 2 sau BID. Quy md huy ddng

dat 931 ty d6ng, dirng thir 03 sau BID va VCB. Thj phan tin dung cda CTG tai
30/09/2019 la 11.8%, trong khi thi phan huy déng 1a 10.9%. CTG ciing dirng
ther 3 vé quy md thu nhap I3i thuan.
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Chién lwgc kinh doanh: chuyén déi Chuyén d8i co cdu danh muc theo hwdng tap trung vao khach hang SME,
co’ cdu danh muc tin dung, co’ cdu khach hang ca nhan; chuyén déi co cau thu nhap theo huwéng gidm phu thudc
thu nhép va phat trién ngan hang vao thu nhap 13i va s6 hda hoat ddng ngan hang khdng phai 13 cau chuyén
dién tlr mdi, ma duoc xem 13 hwdng di chung cla nganh ngan hang dé (1) Cai thién

bién 13i thuan (NIM), (2) Gidm thiéu rii ro nh& da dang hoa (diversification),
(3) Cai thién CAR, t8i wu hda thu nhap trén tai san cé rdi ro RORWA (nhd RWA
cla mang ban 1é thap) va (4) Pam bdo ndng luc canh tranh trong thoi dai
Fintech phat trién manh ma.

CTG dang chdm chan so véi d6i tha canh tranh trong viéc chuyén d6i co cau
danh muc tin dung khi ty 1&é cho vay khach hang ca nhan clia ngdn hang nay
tdng cham chap tlr 13.9% nam 2012 [én 27.8% nam 2018, thua xa VCB (& mirc
36.9%), BID (& mirc 31.6%) va nhdm ngan hang ¢ phan. Tuy nhién day cling
chinh 13 tiém ndng cta CTG: néu dady manh ban |&, NIM cla CTG s& dwoc cai
thién dang ké trong thoi gian téi.

Vé 02 chién lugc con lai, CTG dang thwe thi kha tét: (1) Ty trong thu nhép tir
hoat dong dich vu tang tir 5.8% nam 2012 |1én 10% nam 2019 (VCB la 9.4%,
BID 13 8.9%), diéu nay gilp CTG gidam bdt su phu thudc vao tang trudng tin
dung (2) CTG la ngan hang dau tién trong 03 ngan hang cé vén nha nudc nang
cap hé théng Corebanking. CTG cling |a mét trong cdc ngdn hang dau tién phat
hanh app Vietinbank Ipay phuc vu khach hang ca nhan Vietinbank Efast phuc
vy khach hang doanh nghiép.

Co’ cdu danh muc tin dung

Ty trong cho vay KHCN 100%

65.0%
80%
50.0% / 60%
35.0% 20%
20.0% ‘—/CTG 20%
5.0% 0%

2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
s B|D e CT G VCB VPB e ACB = |\|BB e TCB HSOE M Cinhan MDEituongkhéc

Ty 1é L3i thuan dich vu/Téng thu nhap
25.0%
20.0%
15.0%

10.0% — —

5.0%

0.0%

2012 2013 2014 2015 2016 2017 2018 2019

e B|D e CTG VCB VPB e ACB === |V|BB emmm=TCB

Giao dién Phan mém eFast cha Vietinbank

Ngubn: Fiinpro, EVS wdc tinh i Ngubn: CTG
KET QUA KINH DOANH

Nidm 2019, loi nhuidn sau thué N&m 2019, CTG can dich véi lgi nhuan sau thué dat 9,461 ty dong, ting trwdng
dirng thir 3, téc df tang trwdng loi 75% so véi cung ky, dirng thir 03 trong s6 cac ngan hang niém yét (sau VCB va
nhu@n dirng dau trong s6 cac ngan TCB). Tang trudng thu nhap 13i thudn va thu phi dich vu déng gép chinh vao

hang niém yét tdng truwdng loi nhuan sau thué cda CTG trong nam.

Tang trwdng tin dung thi trudng 1 ndm 2019 van & mirc thap (xap xi 7.1%) so
v@i murc tdng tredng tin dung chung cla toan nganh khoang 13.5%, nguyén
nhan 13 do CTG khdéng dap irng dwoc ty I8 an toan vén theo Basel 2, diéu ma
chung tdi ban chi tiét & phan sau. Ting trwdng tién gli khach hang & mirc
8.1%, cao hon ting trudng tin dung dé giam ty |& LDR vé murc quy dinh méi 1a
85%.
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Ngubn: Fiinpro, EVS wdc tinh
NIM dworc cdi thién tir 2.1% lén
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Ngubdn: Fiinpro, EVS udc tinh

Thu nhép 13i thudn ndm 2019 dat 33,199 ty déng, tang trudng manh 47.4%
yoy. Nguyén nhan mét phan |1a do chénh |éch giira ty suat sinh 1&i cha tai san
(asset yield) va chi phi huy déng vén (COF) dwoc cai thién +100bps (Yield
spread +100bps, trong dé Asset yield +30 bps va COF -70bps). Déng gdp chinh
vao si cai thién cla asset yield 1a su tdng trwdng cla ty suat sinh |&i danh muc
cho vay (loan yield). Ty suat nay lién tuc tdng t&r mdc 6.0% ndm 2015 [én 9.0%
nam 2019, 13 két qua cla viéc co ciu lai danh muc tin dung nhu ching t6i dé
cap & trén. COF gidm nhd quan ly thanh khodn tét hon, gidm sé du vay cac
TCTD khac trong ky.

Nguyé&n nhan khac 13 do chat lwong tai san duoc cai thién, quy md tai sdn sinh
|&i tang, khéng con ghi gidm thu nhap 13i do cac khoan vay bj chuyén thanh
ng xau. Chiing t6i s& ban k§ hon vé chat lwgng tai san cha CTG & cac phan sau.
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Ngubdn: Fiinpro, EVS wdc tinh
L3i thuan tir hoat déng dich vu tang trwdng tot véi tde do tang trwdng 2 ndm
gan nhat déu trén 40%, chiém 10% téng thu nhap hoat déng cla CTG trong
ndm 2019. CTG khdng thuyé&t minh rd vé khodn thu nhap nay, tuy nhién ching
t6i cho rang dong luc tang trudng thu nhap ngoai l3i trong 02 nam vira qua
mot phan nhd thoa thuan banca vdi Aviva tir cudi ndm 2017.
Ti |& chi phi hoat ddng/thu nhap (CIR) dwoc ci thién tlr mirc 50% nam 2018
xudng 39% nam 2019. Doanh thu/nhan vién ting 41.5% lén mic 1,681 ty
déng/nhan vién/nam, trong khi chi phi lvong binh quan chi ting 28.0% lén
murc 341 triéu ddng/ngudi/ndm. Mirc lwong nhan vién CTG binh quan hién
tai thudc Top cao trong nganh ngan hang, tuy nhién - theo danh gia cda chidng
t6i - van chua xirng dang vdi vi thé clia CTG khi con thua xa VCB (412 triéu
dong), TCB (408 triéu dong), hay MBB (350 triéu dong). Ching t6i cho ring
CTG khong con room dé cét gidm chi phi lwong trong bdi canh thi truéng lao
déng nganh ngan hang kha canh tranh, mic dé luan chuyén nhan su cao. Dé
ti€p tuc cai thién CIR, CTG can nang cao hiéu qua cla mot nhan vién.
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Ngubn: CTG, EVS udc tinh

Chat lwong tai san c6 xu huéng cai
thién, tuy nhién van can thém thoi
gian dé xt ly ng’ xau
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Ngubn: CTG, EVS wdc tinh
CTG da than trong hon trong viéc
trich 13p dy phong
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Hiéu qua kinh doanh & mirc trung
binh so vé&inganh
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Ngubdn: CTG, EVS wdc tinh
CHAT LUONG TAI SAN VA HIEU QUA HOAT DONG

Chung tdi nhan thay ty 18 chuyén no xau (Bad rate) tir nam 2013 tr& lai day
bi€n ddng, tuy nhién c6 xu huwdng giam. Nam 2015 va 2018 |a 02 ndm Bad rate
dat dinh, gia tri cdc khodn ng xdu ban cho VAMC tdng manh.

Chi phi dy phong (Credit cost) thuéng bién dong cung chiéu véi Bad rate, tuy
nhién nhd ban no xau cho VAMC, du phong no xau dugec trich dan trong nhiéu
nam, do d6 Credit cost bién ddng véi bién d6 nhé hon. Credit cost thip hon
Bad rate cdc ndm qua la nguyén nhan khién ty |& NPL toan phan (bao gbm ca
trai phiéu doanh nghiép, trai phiéu dic biét do VAMC phat hanh) ciia CTG ting
tr 0.93% ndm 2013 |én 2.11% nam 2019. Chuing toi cho rang Credit cost cla
CTG s8 tiép tuc duy tri @ mic cao hon so véi Bad rate trong mot vai ndm tai
dé x{r ly cac khoan no xau.
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Total NPL

Nguén: CTG, EVS wdrc tinh
Diém tich cyc 1a CTG d3 than trong hon trong viéc trich 1ap dw phong, thé hién
&'ty 1é gidm trir tai san bao dadm (Collateral discount) trwdc trich 1ap giam dan
theo thoi gian, trong khi ty 1& Tai san bao dam 1a B4t déng san va Gidy to cé
gid (REs, VPs) — loai TSBD dugc phép giam trir - tdng qua cdc nam.

Tuy nhién néu so sanh véi cac ddi thd canh tranh, mirc gidm trir TSBD cla CTG
chi & muc trung binh, ty 1& ng xau & murc cao.
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Ngudn: EVS wdc tinh
Nganh ngdn hang 13 nganh kinh doanh rdi ro. D& kinh doanh hiéu qua, thu
nhap cla ngan hang can t&i thiéu bu dap duoc rdi ro ma ngan hang d6 chap
nhan. Khi xét dén hiéu qua sinh I&i diéu chinh rii ro tin dung (Risk adjusted
return), ching t8i nhan thay ty suat sinh 1&i cla CTG bién déng, va chi & mirc
dudi trung binh trong ndm gan nhat (ding 5/7 trong s6 cac ngan hang so
sanh). Piéu nay cling thé hién & x€p hang chi s ROA va ROE. ROE ndm 2019
dat 13%, mac du tdng manh so véi ndm 2018, tuy nhién cling chi d&rng th 11

www.eves.com.vn



BAO CAO PHAN TiCH CONG TY Ngay 03 Théng 04 Ném 2020

trong s6 18 ngan hang niém yé&t. ROA dat 0.8%, dirng thir 10/18.
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Ngubn: EVS udc tinh Ngudn: EVS udc tinh
CAC CHI TIEU AN TOAN

Dap (rng CAR ¢6 thé gitp néi room CTG |3 1 trong 17 ngan hang thi diém 4p dung s&m Basel 2, tuy nhién hién tai
tang truwdng tin dung cap cho CTG da hét thoi han (ndm 2019), CTG van chua dap ing dwoc ty 1 an toan vén toi

thiéu (CAR).

Hé s6 nhan vén chd s& hitu (Equity multiplier) cia CTG cudi ndm 2019 & mirc
16.1 [an, cao hon mirc binh quin 18 ngdn hang Viét Nam niém yét - & mirc
13.8 [an - va cao hon mdrc binh quén cdc ngdn hang qudc té giri bdo cdo cho
Oy ban Basel (BIS) - & murc 14.5 [an. Diéu nay cho thay vén chi s& hitu cla CTG
mong hon so v&i mdc binh quéan.

Ban Idnh dao ngan hang gan day cho biét ngan hang s& dap (rng Basel 2 khi

duwoc gilt lai Igi nhuan. Tuy nhién ching t6i cho rang ké ca trong truong hop
nay CAR clia CTG van thap hon so véi cac d6i thl canh tranh.

25.0 Equity multiplier 1,800,000 16.0%
20.0 200,000 12.0%
150 — =T En Es = O ) " OOl - ’ . . 80%
600,000 )
10.0 4.0%
5.0 e 0.0%
' I (ty dong) BD CTG VCB VPB ACB MBB  TCB
’ C LB REI8 8L R0 DDy D8y mm— Equity/(Asset + 50% x Off BS) mmmmmm Total Asset
> w
®L>2sF >0 17 Fez > mE Off BS commitment CAR Basel 2 (30/06)
= - = Average — — Average reported to BIS =« = Minimum CAR threshold
LDR sat ngwdng gidi han, ap lwc Ty 1& cho vay/huy dong (LDR) theo quy dinh tai Théng tu 22 (hiéu lyc tir ndm
en ~ 2 1A ~ < v R . A N 3 . 4 I'e ?
tiéu cwc dén NIM. Ty 1€ vén ngan 2020) t6i thiéu 13 85%. Chi s8 nay cla CTG tai 31/12/2019 theo wdc tinh cua

han cho vay trung dai han va thanh

e ching toi la 84.99%, vira dd dap irng quy dinh. Nhuw vy néu mudn tang trudng
khoan & mirc an toan

tin dung ndm 2020, cho du duoc tang von hay khong, CTG van phai ti€p tuc
day manh quy md huy ddng, khién chi phi |3i ting, 3nh hudng tiéu cuc dén
thu nhap 3i thuan.
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120.0% 50% Ty lé vén ngén han cho vay trung dai han

100.0%

B A% == —cmm e m e e e
80.0% B ‘ m----g-- - -—g---4 T TTTmmTmmTmmo
i ; 30%
60.0% i ;
! ‘ 20%
40.0% ! !
! ‘
20.0% 1 1 10%
:
|
BID CTG VCB VPB ACB MBB T

0.0% - .= 0%
BID cT6 VCB VPB ACB MBB TCB cB
Emm— | DR CIR 22 mmmmmmm DR (inc. corp bond) = = = Requirement — — —Gidi hanhiéntai = — = Sau 30/09/2020
120.0% Ty |& vén ngan han cho vay trung dai han cia CTG cudi ndm

100.0% 2019 theo udc tinh cla ching tdi la 26%, tét hon nhiéu so
80.0% véi quy dinh cla ngdn hang nha nudc. Ty 1é kha nang chi
60.0% _ _-‘ . N B oo tra trong vong 30 ngay (LCR) xap xi 50%, kha ndng chitra 1
40.0% | 3 nam xap xi 23%, twong duong mirc khuyén nghi (50% d6i
20.0% L* 1 B _I B B . v6i 1 théng, 10% d6i véi 1 ndm).

0.0% =

B[ CR 1month ®LCR lyear
Il. DY PHONG, PINH GIA VA KHUYEN NGH|

Tang trudng tin dung duw phéng Ban lanh dao CTG cho biét tai hdi nghi nha dau tu gan day, ngan hang nay sé&

dat 7% dap tng ty 18 an toan von tdi thiu (CAR) theo Basel 2 sau khi dwoc phép giir
lai lgi nhudn 2 ndm gan nhat. Tuy nhién ngay ca khi dap &ng, ty 1& CAR cla
CTG kha nang chi sat mic quy dinh (8%) do hé s6 nhan v6n chd sé& hitu cla
ngan hang nay van & muic cao, va CTG nhiéu kha ning s& khéng thudc top cac
ngan hang dwoc cap room ting trwdng tin dung I&n. Cong vai dién bién dich
bénh Covid-19 phrc tap trong thdi gian gan day lam hoat déng kinh doanh va
nhu ciu vay v6n cla nhiéu doanh nghiép bi anh huéng manh, do dé ching toi
du phdng tang trwdng tin dung ndm 2020 cta CTG chi & mlrc 7%, tuong
duong 02 ndm gan nhat.

NIM ky vong duoc duy tri @ mirc Néu bd qua nam 2018 khi CTG ghi gidm thu nhap 13i do ng xau thi NIM cda
2.9% CTG lién tuc dwoc cai thién ké tir nam 2016 tré lai day (tir 2.7% 1én 2.9%).

Dy phéng cla ching téi vé NIM 2020:

+ V@ chi phi |3i: ching t6i danh gid CTG hién khéng con room dé gidm quy mé
huy déng do ty 1& LDR d3 cham ngudng gidi han. Cac chién lugc gidm chi phi
huy déng vén nhw thu hat casa tir ngudi gli tién hodc gidm von cap 2 (trai
phiéu) thay vao dé béi lgi nhuan gilt lai cling chua rd rang. Do d6 chung t6i
cho rang chi phi huy déng vén clia CTG s& bién dong cung vdi l3i suat cla thj
truong.

+ V& thu nhéap |3i: ching téi ky vong sut sinh I&i cla tai san (asset yield) sé
tiép tuc duoc duy tri twong duwong ndm 2019 ngay ca khi ngan hang nay giam
3i suat dé ho tro cac doanh nghiép anh huwéng béi Covid-19 nho viéc (1) Tiép
tuc ting ty trong cho vay khach hang cé nhan - déi tuwgng cd 13i sut cho vay
cao, hién van chiém ty trong I3i suat thap trong danh muc ctia CTG va (2) Room
tang trwdng tin dung khéng cao, do d6 &p lwc gidm 13i suat dé thu hut khach
hang khong |6n.

Chi phi dy phong ting do anh Chung t6i ky vong ty |é Ty 1& chuyén ng xdu cla CTG trong ndm 2020 & mirc

hwéng cia Covid-19 1%, cao hon 0.4% so vdi ndm 2019 do anh hudng tir dich Covid-19, va ngan
hang s& trich |ap hét toan bd khodn no xau VAMC.

CTG dang duwoc dinh gida & mirc Sau théng tin tiéu cuc vé dich bénh Covid-19 trong tuan truéc, c6 phiéu CTG

thap d3 giam gid manh vé vung dinh gia thap, vdi mirc PE, PB thap nhat trong vong

2 ndm trd lai day.
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Ngubn: EVS udc tinh

Khuyén nghi MUA d&i v&i cd phiéu
CTG v¢éi gia muc tiéu 24,000
VND/c6 phiéu

RUi ro dau tw 1a dién bién dich
bénh Covid-19 phirc tap, no xiu
tiém an va rui ro pha loang

EPS
1,803 50% 6.0% 7.0%
0.8% 2,119 2,126 2,133
Tylé 0.9% 1,956 1,962 1,968
chuyén 1.0% 1,793 1,798
no xau 11% 1,630 1,634 1,639
1.2% 1,467 1,471 1,474

Tang trwdng tin dung

8.0%
2,140
1,974
1,809
1,643
1,478

Ngudn: EVS udc tinh
Khi so sanh v&i cac ngdn hang khac, mirc dinh gid theo PB ctia CTG cling & mirc
thap, mic dinh gid PE & muc trung binh. Néu chi so sdnh véi cdc ngan hang
cé cuing quy md |3 VCB hay BID, thi c6 thé thay CTG dang dwoc dinh gid ré hon
kha nhiéu.

Ngan hang ‘ PE PB
VCB 14.5 3.0
BID 14.8 1.7
ACB 5.1 1.1
VPB 5.1 1.0
MBB 4.0 0.9
TCB 5.4 0.9
CTG 9.0 0.9
Median 5.4 1.0

Vé&i nhirng gid dinh néu trén, ching t6i du phéng EPS va BVPS cta CTG ndm
2020 lan luvot dat 1,803 VND (-11.8% yoy) va 22,440 VND. Chuing tbi wdc tinh
gia tri hop ly cha CTG s& & mirc 24,000 VND (upside 31.1%) trong vong 1 ndm
tdi, twong &ng v&i mirc PE = 13.3 [an va PB = 1.07 lan, va PE fw = 6.26 [an, PB
fw = 0.91 [an tai thoi diém dé.

Dich Covid-19 c6 thé anh hudng dén kha nang ting trwdng tin dung, ty & v&
ng cta khach hang ctiia CTG. Dudi day 1a bdng phan tich dé nhay cda 2 bién sé
nay dén EPS va BVPS cua CTG.

BVPS
22,440 5.0% 6.0%

Credit growth

9.0%  10.0% 7.0% 8.0% 9.0%  10.0%
2,147 2,153 0.8% 22,755 22,762 22,769 22,776 22,783 22,790
1,980 1,986 Tylé 0.9% 22,592 22,598 22,605 22,611 22,617 22,623
1,814 1,819 chuyén 1.0% 22,429 22,435 22,445 22,451 22,456
1,648 1,652 no xau 1.1% 22,266 22,271 22,275 22,280 22,284 22,289
1,482 1,485 1.2% 22,103 22,107 22,111 22,114 22,118 22,122

Bén canh dé, nha dau tu can theo ddi thém cac rui ro vé:

+ Cac khoadn no x3u tiém an chua dwoc thé hién trén bang can déi, bai CTG
d3 cé lich sir chuyén no xau quy mé 1&n cho VAMC vao cac quy cudi ndm.

+ RUi ro pha lo3ng: Trong mdt s6 phat biéu gan day, 1anh dao ngan hang nha
nuwéc cho biét s& tang vén cho CTG thém 10,000 ty d6ng, tuy nhién chua théng
tin vé phuong thirc tdng vén. Trwdng hop CTG phat hanh méi c6 phiéu dé
tdng von s& anh hudng dén dinh gia cd phiéu cda ngdn hang nay.
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Bdo cdo K&t qua HDKD

Bang can d&i ké toan

(Ty VND) 2017 2018 2019 (Ty VND) 2017 2018 2019
Thu nhap 15i 65,277 73,870 82,743 Tign mit, vang bac, d4 quy 5,980 7,028 8,283
Chi phi 15i (38,204)  (51,658)  (49,544) Tign gti tai Ngan hang nha nudc Vit Nam 20,757 23,182 24,874
Thu nhép |4i thuan 27,073 22,212 33,199 Tién glri tai cAc TCTD khéc va cho vay cac TCTD khac 107,510 130,512 129,389
Thu nhdp tir hoat dong dich vy 4,302 5,964 7,888 Tién glri tai cAc TCTD khac 101,938 126,277 123,085
Chi phihoat déng dich vu (2,447) (3,193) (3,833) Cho vay cdc TCTD khéc 5,572 4,235 6,304
L3i/L6 thuan tir hoat dong dich vu 1,855 2,771 4,055 Dy phong rli ro - - -
L3i/(18) thuan tir HD kinh doanh ngoai h&i 710 710 1,564 Ching khodn kinh doanh 3,529 3,132 3,825
L3i/(18) thuan tr mua ban ching khoan kinh doanh 325 271 366 Céccdng cy tai chinh phai sinh va cactai san tai chinh 529 281 470
Lai/(18) thuan tr mua ban ching khoan dau tw (81) 218 (791) Cho vay khach hang 782,385 851,866 922,325
L&i/(18) thuan tir hoat dong khéc 1,995 1,889 1,497 Cho vay khach hang 790,688 864,926 935,271
Thu nhép tir gép vén, mua cb phan 743 374 628 Dy phong rui ro cho vay khach hang (8,303) (13,060) (12,946)
Téng thu nhap hoat dong 32,620 28,446 40,519 Ching khoan dau tw 128,393 102,100 104,615
Chi phihoatdéng (15,070) (14,084) (15,735) Chitng khodn dau twsdn sang dé ban 125,760 88,586 97,132
LN thu#n tir HDKD truéce CF dy phong rdi ro tin dung 17,550 14,361 24,785 Chitng khodn dau tuw gitr d&€n ngay ddo han 5,133 16,208 15,368
Chi phidy phong rdi ro tin dung (8,344) (7,803) (13,004) Dy phong gidm gid chirng khodn dau tw (2,500) (2,694) (7,884)
Téng lgi nhuén truwdc thué 9,206 6,559 11,781 Gop von, dau tw dai han 3,114 3,317 3,283
Chi phi thué€ thu nhap doanh nghiép (1,747) (1,281) (2,304) Pau tuvao congtylién doanh 2,704 2,906 3,018
Loi nhuadn sau thué 7,459 5,277 9,477 Pau twdai han khéc 413 413 265
C6 dong clia Cong ty me 7,432 5,275 9,461 Dy phong gidm gid dau twdai han (3) (2) -
Tai san ¢8 dinh 11,437 11,140 10,997
Chi s8 hoat déng Batdongsan dau tv - - -
2017 2018 2019 Tai san C6 khac 31,428 31,731 32,651
Chisd trén mbi c6 phiéu Cackhoan phai thu 13,714 21,741 22,350
S6 CP Lwu hanh 3,723 3,723 3,723 Cackhoan 13, phi phai thu 14,524 6,593 6,676
EPS co bdn 1,546 1,036 2,044 Tai san thué TNDN hodn lai - - -
Chat lwgng V&n va Tai san Tai san C6 khac 3,197 3,405 3,637
Tylé no xdu (NPL) 1.14% 1.59% 1.16% - Trong d6: Loi thé thuwong mai 3 1 -
Trich 1ap dy phong/No xau -92.14% -95.26% -119.72% TONG TAI SAN 1,095,061 1,164,290 1,240,711
Trich 1dp duw phong/Duw ng cho vay 1.05% 1.51% 1.38% Téng ng phai trd 1,031,296 1,096,973 1,163,357
Chi phi DPRR/Cho vay KH -1.15% -0.94% -1.44% Céckhodn ng chinh phd va NHNN Viét Nam 15,207 62,600 70,603
V&n CSH/Ng vay 6.18% 6.14% 6.65% Tién glri va vay cac T8 chirc tin dung khéc 115,159 111,400 109,483
V8n CSH/Du ng cho vay 8.06% 7.78% 8.27% Tién gli clia cac td chirc tin dung khac 68,526 73,942 82,538
Vén CSH/Téng tai san 5.82% 5.78% 6.23% Vaycacté chirc tin dyng khéc 46,633 37,458 26,945
Tylé Du ng/Tién gii (LDR) 105.01% 104.74% 104.76% Tién glri cha khéch hang 752,935 825,816 892,785
Pinh gia Vén tai trg, uy thac dau tw 6,364 5,934 5,776
Vén héa thi truong 78,192 78,192 78,192 Phat hanh gidy to ¢b gid 22,502 46,216 57,066
Gid tri doanh nghiép (EV) 1,103,507 1,168,136 1,233,265 Cackhoadn ng khac 119,129 45,007 27,643
P/E 13.6 20.3 10.3 Vén chii s& hivu 63,765 67,316 77,355
P/B 1.2 1.2 1.0 Vén cla t8 chirc tin dung 46,209 46,416 46,725
Lgi nhuén va Hiéu qua quan ly Vén diéu lé 37,234 37,234 37,234
ROE % 12.02% 8.05% 13.10% Théng du vén c6 phan 8,975 8,975 8,975
ROA truéc dy phong % 1.72% 1.27% 2.06% C8 phi&u Quy - - -
ROA % 0.73% 0.47% 0.79% Vén khéc - 207 516
ROIC% 0.00% 0.00% 0.00% Quf ctia té chie tin dung 7,476 8,168 9,610
Bién |&i sudtrong (NIM) 2.77% 2.05% 2.87% Chénh lé&ch ty gid h&i dodi 551 600 626
Loi sudt trung binh cla Tai san sinh |&i 6.69% 6.81% 7.15% Chénh l&ch dénh gid lai tai san - - -
Thu nhdp ngoai l1di/ Thu nhap tir 1§i 17.74% 26.38% 20.16% Loi nhuan chua phan phéi 9,234 11,837 19,833
Ty |& Chi phi/Thu nhap (CIR) -46.20%  -49.51%  -38.83% Loi ich clia c6 déng thiéu sé 296 296 561
Ty suét cd tirc 0.00% 0.00% 0.00% NG PHAI TRA VA VON CHU S&'HT'U 1,095,061 1,164,290 1,240,711

10

www.eves.com.vn



BAO CAO PHAN TiCH CONG TY Ngay 03 Théng 04 Ném 2020

CAC MU'C KHUYEN NGHI

MUA: Loi nhuan ky vong cla 12 thang dau tu it nhat 13 +14%.

NAM GIT: Loi nhuan ky vong clia 12 thang dau tw ndm trong khoang +/-14%.

BAN: Lgi nhuan ky vong cla 12 thang dau tu thap hon —14%.

KHONG XEP HANG: Do thiéu nhitng théng tin can thiét nén chung téi khéng thé thuc hién khuyén nghi.

XAC NHAN CUA CHUYEN VIEN NGHIEN cU'U

Chuyén vién nghién cttu thye hién bdo cdo nay xac nhan rang (1) Bdo cdo nay phan anh y kién ddc 1ap, khach quan cla
chuyén vién nghién ctru; (2) Chuyén vién nghién khéng cé phan thi lao nao d3, dang, hodc sé truc tiép hay gian tiép cd lién
quan dén cac khuyé&n nghj hay quan diém thé hién trong bao cdo nay; (3) Tai thdi diém cdng bé bao cao, chuyén vién nghién
ctru hién ndm gilt vi thé lién quan cd phiéu dé cap trong bdo cdo va dwoc huwdng loi tir viéc ting gia cd phiéu.

KHUYEN CAO

Céac théng tin trong bao cdo dugc xem la dang tin ciy va dwa trén cdc ngudn thong tin d3 céng bb ra cdng ching dwoc xem
14 dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh Céng ty C6 phan Chirng khodn EVEREST (EVS), EVS khéng chiu trach
nhiém vé dd chinh xac cla nhitrng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla nguoi
viét tai thoi diém phat hanh, khdng duoc xem 1a quan diém cla EVS va cé thé thay d6i ma khdng can thdng bao. EVS khéng
c6 nghia vu phai cap nhat, sira d&i bdo cdo nay duwdi moi hinh thirc cling nhu thdng bao vdi ngudi doc trong trudng hop cac
quan diém, du bdo va wdc tinh trong bdo cdo nay thay d6i hodc tré nén khéng chinh xac. Théng tin trong bao céo nay duoc
thu thap tr nhiéu ngudn khac nhau va ching t6i khong dam bao vé d6 chinh xac clia théng tin. Bdo cdo nay chi nhdam muc
dich cung cap théng tin cho céc t6 chirc dau tuv cling nhu cadc nha dau tu cd nhan cha EVS va khéng mang tinh chat khuyén
nghi mua hay ban b3t c&r chirng khodn hay céng cu tai chinh cé lién quan nao. Khéng ai duoc phép sao chép, tdi san xuét,
phat hanh ciing nhu tai phan phoi bat ky ndi dung nao clia bao cdo vi bat ky muc dich nao néu khéng cé su chap thuan bang

van ban cua EVS. Khi st dung cac nodi dung da duoc EVS chap thuan, xin vui long ghi rd ngudn khi trich dan.

THONG TIN LIEN LAC
CTCP CHU'NG KHOAN EVEREST (EVS)- www.eves.com.vn

Tru s& chinh:

Tang 2, VNT Tower, 19 Nguyén Trai, Thanh Xuan, Ha Ndi, Viét Nam
Dién thoai: (84) 24 3772 6699 - Fax: (84) 24 3772 6763

Chi nhanh Sai Gon:

Tang M, Central Park Tower, 117 Nguyé&n Du, B&n Thanh, Quan 1, TP. H6 Chi Minh, Viét Nam
pién thoai: (84) 28 6290 6296 - Fax: (84) 28 6290 6399

Chi nhanh Ham Nghi:

Tang 4, Ruby Tower, 81-85 Ham Nghi, Nguyén Thai Binh, Quan 1, TP.H8 Chi Minh, Viét Nam
Dién thoai: (84) 28 3915 2616 - Fax: (84) 28 3915 2618

Chi nhanh Ba Triéu:

Tang 1, Tda nha Minexport, 28 Ba Triéu, Quan Hoan Kiém, Ha Noi, Viét Nam
Dién thoai: (84) 24 39366866 - Fax: (84) 24 3936 6586
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