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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) NF ecurites
MUA - Gia muc tiéu: 41,850 VND/cp Dien bien gia 12 thang Ngay bao céo 29/10/2021
’ g ® 40 g Gid hién tai 31,100 VND/cp

Chung t6i khuy&n nghi MUA d6i véi ¢ phiéu CTG véi mic gid muc tiéu 41,850 VND/cp (+ 34.6% S 40 35 2
: N A g , = 3 30 v Gid muc tiéu 41,850 VND/cp

upside) dua trén nhirng luan diém chinh nhu sau: > 30 ’s S i

i 25 >0 = % Téng gia +34.6%

Luan diém dau tu 20

15 YV 15 oy -
« N . N A 10 Von héa 143,691 ty dong

1. Tang trudng tin dung kha quan hon nhG van dé tang von dugc giai quyét. Vdai viéc giai quyét 10 i 6.11 ty USD

, “ Lw ~ s s N , PO 5 '
dugc cac nhu cau tang vén dé c6 dugc han muc tin dung cao han tu NHNN, chung t6i ky vong _5 J\“ |
téng trudng tin dung clia CTG s& kha quan han. L PSS L PP Dién bién gia 52 tuan 21'100;;:\%6100
’1:\'\’1, ’1},\’\/ q/\/\’lz '1',"\’1/ ’l:\'\q, ’1’,"\’1, ’1:\’\% ’\:\,\’b q:\/\’b / cp
2. Tap trung vao mang cho vay ban Ié véi Igi suét cao. Viéc chuyén ddi co cdu tap trung nhiéu hon S CTGD TB h: . 515 ty dbng
ang nga o
sang mang ban lé gilp CTG gia téng dugc I13i vay cling véi d6 1a gidm dugc chi phi von nhd CASA mm—Volume 16 g ngay 21.92 trieu USD
cai thién va sy’ ho trg clia méi trudng I3i sudt thap. 1M 3M 12M  Gigi han SHNN 30%
. - - , L. L . . . L CTG (%) -4.6% -24.9% 45.8% '

3. CASA con nhiéu du dia tang truéng. CASA dat muc bang vdi trung binh nganh, cung vGi hiéu VNIndex (%) 6.3%  20.8%  71.1% Ty 1& SHNN hién tai 5.62%
qua chuyén dbi s6 dang c6 dudc téc do gia ting nhanh chéng sé gidp CTG nhanh chdng dat Bon Vi 20191'\ 2026A ' 3071F 3033F
mUfc CASA vao nhdm cao cla nganh. Tong thu nhap hoat déng ty dong 40,519 45,317 53,866 58,130

Tang trudng (%) % 42.4% 11.8% 18.9% 7.9%

4. Thu nhap dugc ky vong gia tdng manh sau dai dich. Ching tdi ky vong NIM clia CTG sé gia tang LN truéc thué va DPRRTD ty dong 24,785 29,232 38,245 41,563

va duy tri trén mdic 3% trong tuang lai, ciing vai d6 1a nhiéu ngudn thu nhap han nhd phat trién Tér_lg tr,uc’Sng (%) % 72.6% 17.9% 30.8% 8.7%
R, Chi phi DPRRTD ty dong 13,004 12,147 17,258 17,367

dugc tap khach hang ban le cta minh. Téng trudng (%) % 66.7% -6.6% 42.1% 0.6%
. . o . . . . . LNTT ty dong 11,781 17,085 20,987 24,197

5. Chat lugng tai san dugc cai thién dang ké. VGi viéc duy tri kha nang trich Iap dy phong cao va T&ng trudng (%) % 79.6% 45.0% 22.8% 15.3%

cht dong trich 18p ng x&u trong dai dich, chiing t6i ky vong chat lugng tai san clia CTG sé cang LNST ty déng 9,477 13,757 16,894 19,500

R ) ) ~ . .. Tang trudng (%) % 79.6% 45.2% 22.8% 15.4%

dugc nang cao han, dam bao cho chat lugng thu nhap trong dai han. EPS cd ban VND/cp 2,044 3,678 3,951 3,854

Rili ro d3 Gia tri s6 sach VND/cp 20,775 22,939 20,968 21,703

uiro dau tu ROAA % 0.8% 1.1% 1.2% 1.3%
. o) 0 0 0 0

Gia cd phiéu phan anh tiéu cuc do anh hudng bdi dai dich t&i toan nganh. Nhitng dién bién cla thi RPO/AEE [;:1 ;_3414ﬁ 1%90?: 1871412 15;1612

trudng cho thay rui ro diéu chinh cua thi trudng va clia nganh ngan hang 1a van con. P/B lan 1.4x 1.3x 1.4x 1.4x

Ngudn: CTG FS, MBS Research
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MUA - Gia muc tiéu: 41,850 VND/cp 10.00% 9,000
9.00% 8,000
Cap nhat két qua kinh doanh 8.00% 7,000
7.00% 6,000
= Trong 3Q2021, CTG dat t&ng thu nhap hoat déng (TOI) dat 12,255 ty dong (+6.5% QoQ), trong dé thu nhap 6.00% !
5,000
rong tur 13i (NII) dat 9,872 ty dong (+8.7% QoQ); thu nhap rong ngoai 1ai (Noll) dat 2,384 ty dong (-2.0% 5.00% 4000
QoQ), chti y&u dén tir viéc gidm thu cac khoan thu hdi ng xau. Chi phi hoat dong trong ky & murc 3,647 ty dong 4.00% 3'000
(-2.7% QoQ), giup ty Ié CIR trong quy dat muc 29.8%, tuong duong vGi mirc thap trong Q2/2021, cai thién 3.00% 2'000
e - Y a . . . i 2.00% ,
han dang ké so vdi mdc 35% cta nam 2020. Liily ké 972021, CTG dat tong thu nhap hoat dong (TOI) 39,261 ty ) 000/0 I 1.000
. (1] 14
dong (+22% so vGi cung ky), trong dé NII va Noll [an lugt dat mdrc 31,393 ty dong (+24.1% YoY) va 7,869 ty 0.00% )
dong (+14.4% YoY). NII gia tdng chu yéu dén tur viéc tang trudng tin dung trong 972021 tdng hon 6.3%, Q\‘) Q@ Q@ Q\?’ @9 @9 @9 @9 P P
v v v v % N 4% v v v v
. ~ s v . VT N > Lo A Q Q Q Qv (S Q¥ Qv Qv (X (O} Qv
trong khi con s6 nay trong nam 2020 chi la 2.5%, mac du lai vay trong ky tiép tuc giam. Chi phi hoat dong dat N v » » s v > X N v »
11,346 ty dong (+9.6% YoY), ty |é CIR dugc cai thién xuéng murc 28.9%. mmm [NTT  =——L3§i vay trung binh (%) Chi phi tin dung (%)
= Chét Iugng tai san c6 sy suy giam nhe so vdi Q2/2021 ciing nhu thai diém cudi ndm 2020. Ty 18 ng xdu NPL ~ >-20% 25.00%
vao cudi Q3/2021 dat 1.67%, cao han muc 1.34% vao cubi Q2 cling nhu miic 0.94% vao cudi nam 2020 do 3.00% // 20,009
. (o]
anh hudng nghiém trong cta dich Covid-19 kéo dai su6t Q3/2021. Ty I& nhém 2 cling gia tdng Ién mUc 0.45%, 2.50%
cao han mdrc 0.38% cua Q2/2021 va muc 0.28% vao cudi nam 2020. Ty |é bao ng xau (LLR) dat 118.6%, thap 5 00% 15.00%
. 0
hon mudc 129% trong Q2 va mdc 132% cubi nam 2020. Chi phi trich lIap du phong trong quy dat 5,547 ty dong
0,
(+14.2% QoQ), Iy k& 9T2021, chi phi trich 1p du phong dat 14,004 ty dong (+22.2% YoY), dam bao chdt 107 10.00%
lugng tai san trong dai han. 1.00%
5.00%
2 2 7, 4 2 2 A n 7 k3 0.500/0
= NIM cla CTG trong 9T2021 dat 3.23%, gidam nhe so vdi mdc cao cla nira dau nam 2021, tuy nhién cd su cai
thién dang k& nhd chi phi vn giam manh tir mirc 4.09% trong ndm 2020 xudng con 3.29%. Diéu nay gilp ROE 0.00% 0.00%
. . i lin e e i n . - . S P PP P PSP P PP
va ROA tiép tuc dugc cai thién so vdéi thdi diém cudi nam 2020. ROE va ROA trong 9T2021 dat lan luct la \/& q/o’)/ ’b& D@ \/d]/ ,1/0’}/ 'b& bg’}/ \/0’)/ ,»0’]/ ,50’}/

18.58% va 1.23% so vdi mirc chi 16.9% va 1.07% trong ndm 2020.
——NIM (%) ====ROA (%) ROE (%)
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MUA - Gia muc tieu: 41,850 VND/cp Tang trudng tin dung va vén diéu |é
a . n 30.0% 40
Luén diém dau tuv ° =
35 50
25.0% 2
Tang trudng tin dung ky vong kha quan nhd van dé tang von dudc giai quyét 30 £
20.0% 25 G,
o s VR n n =
» Tang trudng tin dung clia CTG da cé su chirng lai ké tr ndm 2017 khi ma van dé tang von chua dugc gidi quyét 15.0% 20
khién cho CTG can kiém soat miic téng trudng tin dung nhdm dam bao CAR (hé s6 an toan v8n) theo quy dinh cua 15
. . . . 10.0%
NHNN. Do dd, tédng trudng tin dung cla CTG ¢ su suy gidam dang ké tir han hon 18% trong nam 2017 xuéng con ° 10
hon 6% trong ndm 2018 va van chua trg vé dugc mirc tdng trudng cao trong qué khir. 5.0% 5
~ n n ’ 7 N L ~ N I 7, 2 n r n 2 2 0.00/0 -
= Trong nam 2021, NHNN da phé duyét phuagng an phat hanh c6 phi€u chia cb tic vai ty 1€ hon 29% gilp von chu sG 2012 2013 2014 2015 2016 2017 2018 2019 2020
hitu cla CTG dat trén 48 ngan ty déng, dong thdi CTG cling dang trinh Phuong an tién hanh chia ¢6 tirc cho ndm mmm \/6n didu |8  ==Ting trudng tin dung
2020 dudi 2 hinh thirc: tién mat véi ty 18 5% va cd phiéu vai ty 18 12.6456%. Ngoai ra, ngay 4/10/2021, CTG ciing
da ndp don déng ky chao ban trai phiéu ra cdng chlng vdi téng gid tri trai phi€u hon 10 ngan ty dong. Nhitng dong Téng tru‘6ng tin dung
thai nay cho thdy CTG d& nd luc gidi quyét cac van d& vé tdng von gidm bt cac dp luc vé téng trudng tin dung, do 18.0% ) 5 000
. (o] !
dd chdng t6i ky vong diéu nay sé giip CTG c6 dugc han muc cao han va cd dugc tang trudng tét han trong tucng 16.0% 1800 g
.U%0 ] H
. S
lai. 14.0% 1,600 >
\ X ~ , P OIS ~o L X , R , 12.0% 1,400 5
= Mdc du dai dich Covid-19 dién bién phurc tap kéo dai tr Q2/2021 dén hét Q3/2021, CTG van dat mUc tang trudng tin o 1,200 2
dung hon 6.3% trong 9T2021, hoan thanh 70% han mukc tin dung dugc giao hién tai la 9%. Ching t6i ky vong mirc 10.0% 1.000
tang trudng tin dung cta CTG cling nhu toan nganh s& cé su’ bung nd trong Q4/2021 nhu da dién ra trong ndm 2020 8.0% 800
nhg viéc m& clra trd lai nén kinh té tir dau Q4. Cu thé, quy cudi ndm 2020, tdng trudng tin dung cua CTG dat hon 6.0% 600
v 2 s ’ 7, ’ r ’ N A v . o
5.2%, cao han gdp 2 lan so véi tdng tdng trudng tin dung 3 quy trudc do, do d6 ching téi ky vong Q4/2021, ting 4.0% 400
0,
trudng tin dung cta CTG sé dat khoang 2.7% vdi nhan dinh than trong vi ngan hang can phai thuc hién theo quy 2.0% 200
0.0% -

dinh ctia NHNN 13 uu tién hd trg cac khach hang bi anh hudng bdi dai dich. Trong ndm 2022, vdi ky vong dich bénh
co ban dudc kiém soat va nén kinh t& bat dau phuc hdi, ching tdi ky vong murc ting trudng tin dung ctia CTG sé dat
khoang 10.1%.

2019 2020 2021F 2022F 2023F 2024F 2025F

mmmm Cho vay khach hang e—Tang trudng tin dung
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NGAN HANG TMCP CONG THUONG VIET NAM (HSX: CTG) ~+ MBSecurities
MUA - Gia muc tiéu: 41,850 VND/cp Ca cau cho vay KH
Luan diém dau tu 1,200

1,000

Tap trung vao mang cho vay ban lé véi Igi suat cao 800

= Vi viec NHNN dang siét chat cap tin dung cho mot s6 linh vuc nhu BBS, cac NHTMCP dang tham gia vao cudc 600 - . .
dua tranh gianh thi phan mang cho vay ban I& vdi Igi sudt cao hon nham t6i da hda Igi nhuén. CTG cling khdng 400 L I I

Ngan ty dong

ndm ngoai xu hudng nay khi lién tuc gia tdng ty trong cho vay khach hang ca nhan va SME cta minh. Dén cudi 200

Q2/2021, ty I& cho vay béan & (KHCN+SMEs) chiém hon 56% tdng danh muc cho vay ctia CTG. Trong d6 phén

khuic khach hang ca nhan chiém han 30%, cht yéu dén tir cho vay hé kinh doanh (20%) va cho vay mua nha

2015 2016 2017 2018 2019 2020

(10%). Trong nhitng nam tdi, véi viéc tang I8p trung luu sé€ cd sy gia tang nhanh chéng tai Viét Nam khién nhu = DN nha nudc = Cty TNHH va CTCP

cau nha & sé trd nén cao han, déng thdi mirc thu nhap cuta tang I8p nay ciing sé dugc nang cao dam bao dugc DN FDI Cty hop danh & Cty tu nhan

dong tién trd ng. Do do, CTG da k& hoach gia téng ty trong cho vay mua nha trong chién lugc phat trién mang ® C4 nhan = Khac

ban & ctia minh. Ching t6i ky vong ty trong cho vay KHCN clia CTG sé dat muc trén 40% vao nam 2025.

35.0% 10.00%

= Téap trung vao phéan khic ban lé gilp kha néng sinh Igi clia CTG dudc nang |én dang k&. L3i vay trung binh tdng 9.00%

tlr mic 8.9% trong ndm 2016 1&n hon 9.3% trong ndm 2019, thdi diém trudc dai dich Covid-19. Tuy nhién, NIM 30.0% 8.00%

cd su téng trudng dang k& nhd 13i sudt thap gidp chi phi vén giam dang k€, du 13i vay trung binh ¢ su’ suy giam 25.0% 7.00%

nhe. Lai vay trung binh trong Q3/2021 chi dat 8.24%, thap han mic 8.35% trong Q2/2021, va thap hon muc 20.0% 6.00%

8.93% trong Q3/2020 do ngan hang tiép tuc thuc hién chinh sich gidm 13i nhdm hd trg cac khach hang bi anh 5.00%

hudng bdi dai dich Covid-19. Chuing t6i ky vong, 13i vay trung binh clia CTG trong ndm sé€ dat 8.17% trong nam 15:0% 4.00%

2021. NIM dugc du phdng & muc 3.22%, gidm nhe so vdi vdi mirc 3.29% trong 9 thang ddu ndm. N&m 2022, 10.0% 3.00%

vGi ky vong lai suat sé cd su gia tang nhe, ching t6i ky vong 1ai suat cho vay cua CTG sé dat 8.59%, NIM sé dat 5.0% 2.00%

3.14% do ky vong lai suat sé tang trd lai khién chi phi von gia tang nhe Ién mic 3.71%. 1.00%

0.0% 0.00%
2016 2017 2018 2019 2020 9T2021

mmmm Ty |é cho vay KHCN (%) ===L3i vay trung binh (%) ===NIM (%)
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MUA - Gia muc tiéu: 41,850 VND/cp CASA Q2/2021
Luan diém dau tu 45.00%

40.00%
CASA con nhiéu du dia tang truéng 35.00%
= Cd cau ngudn von huy dong cling dang dudc thuc hién theo hudng phuc vu chién lugc dai han la tang 30'00:/0
cudng cho vay ban 1é nhdm néng cao hon nita kha ndng sinh Igi cia ngan hang. Cu thé, ty 1é CASA cla 25-00%
CTG tang tUr mdc 13.1% trong ndm 2016 Ién han mic 18.8% trong ndm 2020. Cudi Q3/2021, ty Ié CASA 20.00%
clia CTG tang lén mUc 18.6%, téng nhe tir mdc 17.85% tai thdi di€ém cudi Q2/2021. Ty 1& nay tucng ducng 15-00%
vGi mUc trung binh nganh, tuy nhién van con thap so véi cac ngan hang tucng tu nhu VCB (30.15%), TCB 10.00%
(42.7%), MBB (34.6%), ACB (21.5%). Do vay, CTG van con du dia nhdm téng trudng CASA nhdm tao ra Igi >-00% I I I I I
thé chi phi vén cho minh. Ching t6i udc tinh mirc CASA cta CTG sé dat mirc trén 35% vao nam 2025. 0.00% ACB BID CTG EIB HDB LPB MBB MSB OCB SHB SSB STB TCB TPB VCB VIB VPB
= NO Iuc chuyén doi s6 cua CTG da mang lai nhitng dau hiéu tich cuc gilip cai thién ty & CASA cta ngan 6.00% 20.00%
hang. Trong Q2/2021, téng sd lugong KHCN st dung iPay dat mdc 3.6 triéu KH (+43% YoY), téng KLGD 18.00%
tdng 117% YoY. SO lugng GD clla KHCN théng qua E-bank cling tdng ty trong tUr mic 41% trong ndm >-00% O 16.00%
ngoai l1én 62% tinh dén cudi Q2/2021. BGi véi KHDN, s6 lugng KHDN giao dich qua E-bank tang hon gap 4.00% — SN — 14.00%
d6i so véi cuing ky, di cing SLGD va KLGD tang lan lugt 122% va 107% YoY. SN~N— 12.00%
3.00% 10.00%
= Chi phi v8n trong ndm 2020 va nifa dau ndm 2021 cai thién dang k& dén tir 13i suat thap, bén canh nd luc 8.00%
gia tang CASA cua CTG. Ngoai ra, viéc gia tang ty I1é huy dong trén thi trudng lién ngan hang trong nira dau 2.00% 6.00%
ndm 2021 v&i chi phi thdp cling gilp chi phi v6n cla CTG cai thién dang k&. Tuy nhién, ching t6i ky vong 1.00% 4.00%
moi trudng 13i sudt thap nhu hién tai s& khdng kéo dai trong dai han, do dé tdng trudng CASA van sé 1a 2.00%
muc tiéu chu dao trong trung va dai han cia CTG nham kéo chi phi vén xudng muc thap. Ching t6i ky vong 0.00% o o o o S S S S N N N 0.00%
mUrc chi phi v6n clia CTG sé dat 3.31% trong ndm 2021 va téng nhe 1én mUic 3.71% vao ndm 2022. \0’39\’ ,]/O’}'Q\’ ,50’}9\' »9')9\, \,0'1’& %o'],@' %0'19’1' b@& \o'}% ,\/o'l”& ’5039%

=0==COF ==@==CASA
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MUA - Gia muc tiéu: 41,850 VND/cp 16,000 45.0%

14,000 40.0%
Lu@n dié,m dau tu 12,000 35.0%

'\
A . } 10,000 30.0%
Thu nhap dudc ky vong tang manh 25.0%
8,000
20.0%
= V& mic ky vong téng trudng tin dung s& dat trén mic 9% trong ndm 2021 di clng vdi NIM dugc duy tri trén mdc 6,000 15.0%
3%, ching t6i udc tinh thu nhap tir I5i cla CTG sé dat han 89 ngan ty ddng (+6.9% YoY) trong ndm 2021. Ngoai 4,000 10.0%
[N

ra, viéc chi phi v6n dugdc ky vong ti€p tuc duy tri 8 muc thap sé gilp duy tri chi phi I3i khoang 48 ngan ty dong, 2,000 5.0%

tugng ducng véi ndm 2020. Do dé, ching toi udc tinh NII s& dat hon 41.3 ngan ty dong (+16.3%), chiém ty trong - 0.0%
o . . R . 1Q2020 2Q2020 3Q2020 4Q2020 1Q2021 2Q2021 3Q2021

79.7% trong tong thu nhap hoat dong (TOI) cua CTG trong nam 2021.

mmm Thu nhap tir[3i === Thu nh3p ngoai lai Tang trudng TOI (%)
= Bén canh thu nhp ttr 13i, NolI cling 1a mét ngudn thu nhap chiém ty trong dang ké trong cd cdu thu nhip cla
CTG, va dang cd xu hudng tdng dan. Trong dé, hoat dong dich vu trung binh chiém khodng 9.5% TOI, dugdc dan  90.0% 60.0%
dat bai doanh thu tlr phi va céc hoat dong banca. Trong ndm 2021, chlng t6i du bdo ty trong NolI trong TOI s&  gg ooy ———— N
dat 20%, va hoat dong dich vu van s& 13 mang déng gép chinh. Bén canh dé, cac hoat dong ngoai hdi va kinh 70.0% 50.0%
doanh vang cling sé dugc duy tri ty trong han 4% nhu' trong ndm 2020. £0.0% 40.0%
= Ngoai viéc téng cudng va da dang hda ngudn thu, CTG cling thuc ddy viéc t6i vu hda hoat ddng nham giam chi phi  50.0% 30.0%
hoat déng xudng muc thdp nhat cd thé, thong qua cac hoat ddng chuyén déi s nham tao cho minh uu thé vé khd  40.0%
nang sinh Igi trong dai han. CIR luon trén mdc 45% trong giai doan 2013-2018, tuy nhién da cd su cai thién dang  30.0% 20.0%
k& xudng con mirc 35.5% trong ndm 2020 va dat mic 28.9% trong 9T2021. Nhitng nd Iuc chuyén d6i s6 cing nhu 5 oo, - — ~——
tinh gon bd may da gitp ty & chi phi nhan vién/TOI giam tir mirc han 25% trong nam 2018 xubng con 17.8% 10.0% 10.0%
trong 9T2021. Chi phi quan ly/TOI cling gidm tir mirc han 11% xudng con 5.3% trong cung thdi gian. Chlng toi 0.0% 0.0%
udc tinh mic CIR cla CTG s€ co su gia tang nhe trong nra cudi nam do anh hudng cla dai dich va dat khoang o o ) ) N N N N N, N, N,
29% trong nam 2021. \,0'19\, q,O'l’Q\, 0,0']9\, D‘OII’Q > \,01’& q,&’& :50'19% D@’Q > \,0’3’& q,O’}’Q > n,O’}’Q >

——NII/TOI (%) ====NolI/TOI (%) CIR (%)
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MUA - Gia muc tiéu: 41,850 VND/cp 8,000 60.0%
L 7,000 50.0%
Luan diém dau tvw 6,000
5 000 40.0%
Chat lugng tai san dudc cai thién dang ké !
4,000 30.0%
= Ty lé ng x8u clia CTG cb su cai thién dang ké trudc thdi diém lan séng dich Covid-19 [an thir 4 bung phat. Ty 1€ 3,000 20.0%
. 0
NPL gidm tUr mic dinh 1.83% trong Q1/2020 xubng con 0.88% trong Q1/2021 véi no luc x&r ly ng xau dugc 2,000
thuc hién quyét liét trong ndm 2019 va 2020. Cu thé, ty Ié sir dung su’ dung nham XU ly ng xau trong ndm 2019 1,000 10.0%
va 2020 an lugt la 102.4% va 115.3%. Vi viéc lan song Covid-19 [an th(r 4 bung trd lai vao Q2/2021 va kéo . 0.0%
dai dén hét Q3 da khién cho ty 1& ng xdu cla CTG téng trd lai mic 1.67% vao cudi Q3/2021. Ching tdi ky PP A I U T SR L R i
, N " . ¥ o’} SR VAR I VA IR VAR« VI o 4
vong, muc ng xau nay s& giam nhe vé mdc 1.2% cho ca ndm 2021. > K Lo S ) N %

v
B Chi phi du phong rui ro tin dung =—Trich I3p du’ phong/TOI
= Viéc tang cudng trich 1ap du phong ca trudc va trong thdi gian xay ra dich bénh da gidp ty |é bao ng xau cla

CTG tang 1én dang ké, gilp dam bao chat lugng tai san trong dai han. Béc biét trong Q2/2021, khi CTG ting
0, 0,
cudng trich 1ap du phong véi chi phi trich 13p du phong tdng +221.9% YoY, ty Ié LLR clia ngén hang dat han 2.00% 180.00%

o v A s in .y , o . 1.80% 160.00%

129%. Trong Q3/2021, vdi viéc ty l1é ng xau gia tang nhanh do anh hudng cua dich bénh, ty 1€ LLR cua ngan 1.60%
“ s Xy S A \ R OvT0 140.00%
hang co su suy giam nhe vé mirc 118% du ngan hang van gia tang chi phi trich 1ap du phong I1én hon +14.2% 1.40% / 120 000/0
. (o]

QoQ. Ty Ié trich 18p du phong trén tdng du nd vay clia CTG dugc gia tdng dang k& trong ndm 2019 va ndm 1.20% \/ 100.00%
. 0
2020, trung binh dat hon 0.85%. Do do, ching t6i ky vong CTG sé ti€p tuc tang cudng trich 1ap du phong 1.00% 80.00%
. (0]
nham giam ap luc cho nhitng ndm sau. Theo d6, ching t6i udc tinh mic LLR clia ndm 2021 sé dat 116%. 0.80% /\/ 60.00%
0.60% R
A ox N , . i e A A 0.40% 40.00%
= Hé sb an toan von (CAR) cua CTG lién tuc dudc cai thién trong nhitng nam gan day, khi luén dat muc trén 10% :
¥ vy A « LA P - ~ ~ .20% 20.00%
trong nam 2019 va nam 2020 theo thong tu' 19 va théng tu 22 (t6i thi€u 9%). T nam 2022, CTG ciing da dat g Ogo/o 0.00% °
. (o] . (o]
yéu cau Basel II theo thong tu 41 (t6i thi€u 8%) vai ty I€ CAR vao cusi Q2/2021 dat 8.52%. Chlng t6i ky vong o o o o N N N N N,
, o o ) , ) £ & S S S S S
mUc CAR nay sé€ dugc cai thién hon nifa khi KQKD cua CTG trong nhitng nam sau dich c6 nhiéu diém tich cuc NSRS ST S SN S AN S RN S N SO S -

dén tu tang trudng tin dung va chat lugng tai san ngay cang dudc cung co. NPL TV 1 nd nhom 2 LLR
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Rui ro dau tv

Gia co phiéu phan anh tiéu cuc do anh hudng cia dai dich dén toan nganh ngan hang. Vdi viéc dai 4.00

dich Covid-19 [an th&r 4 blung trd lai tai Viét Nam da gay ra nhiéu hé luy nghiém trong, khi€n nén kinh té Viét

Nam ghi nhan mic tang trudng GDP -6.71% trong Q3/2021, day cling la quy dau tién ghi nhdn mdc ting 3.50
trudng GDP am ké tir khi Viét Nam cong bd sd liéu GDP theo quy. Thi trudng chirng khoan (TTCK) ciing da c
nhitng phién diéu chinh manh tir mirc dinh lich st trong Q2/2021 va nganh ngan hang la mét trong nhirng 3.00 ‘
nganh cd su’ suy giam manh nhat do vai trd dan dat chi s6. M3c du, gia tri giao dich ctia nganh va ca thi trudng
cling nhu chi s6 VN-Index da cé su phuc hoi trong nhiing tuan gan day, cing vdi cac nhan dinh clia hau hét 250
cac chuyén gia cho rang nén kinh t& sé& phuc hoi va dat miic téng trudng tur 2-3% trong ndm 2021; tuy nhién,
chling tdi cho réng thai d6 quan ngai cla gidi dau tu véi ¢d phiéu ngan hang 1a van con va do dé rdi ro diéu % 500
chinh trong ngén han trudc khi c6 nhitg d&u hiéu vitng chic vé viéc phuc hdi kinh t& 1a van con.
Du phéng KQKD nam 2021 va 2022 1.50
* Chdng t6i du phong TOI cua cua CTG trong nam 2021 sé dat 53,866 ty dong (+18.9% YoY), LNTT dat 1.00
20,987 ty dong (+22.8% YoY), chi phi DPRRTD dat 17,258 ty dong (+42.1% YoY). Thu nhép tU I5i chiém
80.8% TOI. Chi phi hoat dong dat 15,621 ty dong (-2.9% YoY), ty Ié CIR dat miic 29%. 0.50

= NIM cua CTG trong nam 2021 sé dat 3.22% va du ki€n sé dudc duy tri trén mdc 3% sau dai dich. biéu nay

gitup ROE va ROA [an lugt dat mic 18.15% va 1.21% trong nam 2021. .
0.0% 5.0% 10.0% 15.0% 20.0% 25.0% 30.0% 35.0% 40.0%

ROAE
= NPL va LLR [an lugt dat 1.20% va 116% vdi ky vong ngan hang sé ti€p tuc duy tri trich 1ap du phong trong

ndm 2021 nhdm giam &p luc cho nhitng ndm sau, khi ma I3i suat dugc du kién sé cb su gia tang. Dong thdi, Ngudn: FiinPro, BCTC cac ngan hang niém yét
ngan hang ciing sé chi déng x{ ly ng xau nham cai thién hon nifa chat lvgng tai san.

= Chung toi cling ky vong CAR clia CTG sé dat trén muic 8.5% trong nam 2021.
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MUA - Gia muc tiéu: 41,850 VND/cp
Pinh gia

Ching tdi dinh gia ¢4 phiéu CTG véi mdc gia muc tiéu 41,850 VND/cp dua theo 2 Phuang phap (i)
Gia tri thang du va (ii) so sanh P/B. D6i véi Phuong phap gia tri thang du, chdng toi sir dung mot

sO gia dinh chinh nhu sau:

a) Chi phi v8n ¢6 phan & mirc 14.5% nham phan anh nhirng rdi ro cta thi trudng khi mdc chi s6

dang & muc cao lich sur;
b) Murc tdng trudng g=5%;

c) Chung t6i ciing gid dinh viéc chia ¢6 tdc tién mat va c6 phiéu vai ty Ié [an luct 5% va 12.6%
s& dudgc dién ra trong ndm 2022 va do dé s6 lugng cd phiéu cho viéc dinh gia van 13 hon 4.8

ty c6 phiéu sau khi tién hanh chia c8 tirc trong ndm 2021.

Da6i véi Phuong phap so sanh P/B chdng toi sir dung miric P/B binh quan ctia nganh ngan hang
hién tai la 2.2x, cung véi mic gid tri s6 sach ky vong trong ndm 2021 cta CTG la 20,800 d/cp.

Gia tri thing du 50% 37,900
So sanh P/B 50% 45,800
Mirc gia muc tiéu 41,850

Gia tri thang du

2021 2022 2023 2024 2025

12/31/2021 12/31/202212/31/2023 12/31/2024 12/31/2025

LNST 16,848 19,447 22,972 28,636 32,998

Chi phi v8n c8 phan 13,498 15,623 17,807 20,329 23,259

Gia tri thang du 3,350 3,823 5,164 8,307 9,740

PV cta GTTD 2,926 3,339 4,510 7,255 8,506
ACB 9.91 2.38
BID 16.94 2.10
EIB 29.53 1.83
HDB 10.35 2.09
LPB 11.26 1.94
MBB 10.39 2.04
MSB 9.00 1.69
OCB 7.94 1.70
SHB 13.60 1.95
SSB 22.35 3.23
STB 15.24 1.74
TCB 11.01 2.14
TPB 8.28 1.82
VCB 17.54 3.43
VIB 10.95 3.08
VPB 11.95 2.47

Average 13.30 2.20
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Bao cao KQKD (Ty dong

Thu nhdp 13i thuén

Thu nhdp thuan tor HDDV

L&i thuén tir HDKD vang va ngoai héi
Lai thuan tir HD mua ban CKKD
Lai thuan tir mua ban CKDT

Lai thuan tir HDKD khéc

Tong thu nhéap hoat dong
Chi phi hoat dong

LNTT va truéc DPRRTD

Chi phi DPRRTD

LNTT

Chi phi thué TNDN

LNST

LN c8 d6ng thi€u s6

LNST cho Ngan hang

Can Doi K& Toan

Tién va tugng duong tién
Tién gui tai NHNN

Tién gui va cho vay cac TCTD
Chirng khoan kinh doanh (CKKD)
Phai sinh va cac TSTC khac

Cho vay khach hang

Dy phong cho vay

Chirng khoan dau tu

Pau tu dai han khac

Tai san c6 dinh

BDS dau tu

Tai san C6 khac

TONG TAI SAN

NO' PHAI TRA

NG NHNN, Chinh phu

Tién guri, vay cac TCTD khac
Tién gui ctia khach hang

Phai sinh va cac cong cu TC khac
VGn tai trg, Gy thac dau tu

Phat hanh gidy tG co gia

Cac khoan ng khac

VON CHU SO HUU

Von diéu 1é

Théng du vdn ¢b phan

C6 phiéu quy

Von khac

Quy ctia TCTD

Chénh léch ty gia

LN chua phén phdi

Lgi ich CD khong kiém soét
TONG NO PHAI TRA VA VCSH

MUA - Gia muc tiéu: 41,850 VND/cp

6.56%
7.70%
7.96%
72.58%
79.63%

10.28%
6.02%
16.62

1.16%
0.61%
119.72%

87.27%
21.88%
25.30%

0.79%
13.10%
2.86%
81.93%
38.83%

2,044
20,775
14.4x
1.4x

8.12%
8.98%
7.95%
17.94%
45.02%

10.79%
6.30%
15.86

0.94%
0.28%
131.96%

87.37%
21.68%
24.99%

1.07%
16.90%
2.85%
78.51%
35.49%

3,678
22,939
8.0x
1.3x

2021F

8.30%
7.91%
7.58%
30.83%
22.84%

N/A
6.66%
15.01

1.20%
0.45%
116.01%

88.65%
21.78%
25.38%

1.21%
18.15%
3.22%
80.82%
29.00%

3,951
20,968
7.4x
1.4x

11.12%
11.35%
10.90%

8.68%
15.29%

N/A
7.03%
14.23

1.05%
0.40%
140.49%

87.92%
22.75%
26.55%

1.27%
18.10%
3.14%
80.35%
28.50%

3,854
21,703
7.6x
1.4x

2019A Ty so tai chinh
33,199 35,581 43,537 46,706 Tang trudng
4,055 4,341 4,909 5,549 Tang trudng tai san
1,564 2,000 2,193 2,461 Tang trudng cho vay va dau tu
366 601 523 464 Tang trudng tién gui va gidy td co gia
(791) 361 (91) (62) Tang trudng LN trudc thué va DPRRTD
1,497 1,910 2,163 2,361 Tang trudng LNTT
40,519 45,317 53,866 58,130
15,735 16,085 15,621 16,567 An toan von
24,785 29,232 38,245 41,563 CAR
13,004 12,147 17,258 17,367 VCSH/T6ng tai san
11,781 17,085 20,987 24,197 Don béy tai chinh
2,304 3,328 4,094 4,697
9,477 13,757 16,894 19,500 Chat lugng tai san
(16) (64) (46) (53) Ty 18 Ng nhém 3-5
9,461 13,694 16,848 19,447 Ty 1é ng nhdm 2
Ty 1é bao ng xau (LLR)
2019A 2020A 2021F 2022F]
8,283 9,930 11,488 12,958 Thanh khoan
24,874 57,617 29,205 32,481 Ty s8 cho vay/tién gri (LDR)
129,389 102,533 151,971 168,944 TS thanh khoan cao/T6ng TS
3,825 5,602 4,043 4,749 TS thanh khoan/tién guri KH
470 137 149 164
935,271 1,015,333 1,103,862 1,214,849 Kha nang sinh Igi
(12,946) (12,561) (15,318) (17,856) ROA
104,615 114,942 119,579 148,042 ROE
3,283 3,336 3,403 3,458 NIM
10,997 10,811 10,908 10,767 TN 15i thudn/Téng TNHD
- - - - Chi phi HD/T&ng TNHD (CIR)
32,651 33,757 33,538 35,797
1,240,711 1,341,436 1,452,828 1,614,353 Pinh gia
1,163,357 1,256,025 1,352,061 1,499,626 EPS ca ban (VND)
70,603 44,597 46,604 48,701 Gia tri s8 sach (VND)
109,483 128,519 133,355 143,034 P/E
892,785 990,331 1,066,842 1,191,946 P/B
5,776 2,733 5,995 6,211
57,066 59,876 66,232 72,891
27,643 29,969 33,033 36,843
77,355 85,411 100,767 114,728
37,234 37,234 48,058 52,863
8,975 8,975 8,975 8,975
516 516 516 516
9,610 11,605 14,133 17,050
626 482 622 768
19,833 26,001 27,842 33,908
561 599 622 648
1,240,711 1,341,436 1,452,828 1,614,353




Lién hé: Phong Nghién ciru Khach hang Té chirc — Khdi Nghién ciru

Truéng Phong
Hoang Cong Tuan__

Nhom nghién ciru Kinh té vi mo

Kinh té€ vi md
Nguyén Trong Viét Hoang_

Nhém Nghién ciru Nganh va C6 phiéu

Nang ludng - Dau khi
Chu Thé Huynh_

Hang tiéu dung - Ban lé
Tran Minh Phuong_

Tai chinh - Ngan hang
D6 Lan Phuong_

Vat liéu xay dung
Hoang Ngan Giang_

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xay dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gid cd phiéu trén thi trudng tai thsi diém danh gia

Xép hang

Khi (gia muc tiéu — gia hién tai)/gia hién tai

Trai phiéu
Lé Minh Anh_

Bat dong san - Tai chinh
Tran Thai Binh_

Bat dong san - Tai chinh
Pinh Cong Luyén_

Tai chinh- Vat liéu xay dung
Duong Thién Chi_

MUA
GIU

BAN

TU -15% dén +15%

MBS SECURITIES

- MBSecurities

Pugc thanh I8p tlr thdng 5 ndm 2000 bai Ngan hang TMCP Quéan ddi (MB), Céng ty CP Ching khoan MB (MBS) la mét trong 5 cdng ty chitng khoan dAu tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng céng ty
chiing khoan hang dau Viét Nam cung cap cdac dich vu bao gém: moéi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von. Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc ma rong va hoat dong cd
hiéu qua tai nhiéu thanh phé trong diém nhu Ha Noi, TP, HCM, Hai Phong va cac viing chién ludc khac, Khach hang ctia MBS bao gbm cac nha d4u tu' ca nhan va t8 chirc, cac t6 chic tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gbdm cac cng
ty thanh vién nhu: Céng ty CP Quan ly Quy d&u tuw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cbng ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn luc I6n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho

Khéach hang cac san phdm va dich vu phi hdp ma rét it cac cdng ty ching khoan khac ¢ thé cung cép.
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