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UPDATE REPORT

NGAN HANG TMCP CONG THU'O'NG VIET NAM (CTG)

GIU VI'NG VI THE NGAN HANG LON
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Chi tiéu (ty VND) 2019 2020 2021F Néang gid tri cude sdng

Thu nhép 13i thuan 33,199 35,581 37,245 NGANH CAP 4: NGAN HANG
Thu nhap hoat dong

dich vu thuan 4,055 4,340 4,858 Théng tin cd phiéu (19/02/2021)
Chi phi hoat dong (15,734) (16,061) (17,200) S8 luvgng CP niém yét 3,723,404,556
Loi nhuan trudc thué 11,781 17,070 20,124  S6Iluong CPluu hanh 3,723,404,556
. Vén héda thj trwong
Loi nhuén sau thué 9,477 13,741 16,199  (tj VND) 137,766
Vén chii sé hitu 77,354 85,395 96,869  KLGDTB 3 thang 9,704,266
KLGDTB 1 thang 10,478,506
EPS (VND/cp) 2,541 3,674 4,331
% s& hitu nwdc ngoai 28.55%
BVPS (VND/cp) 20,800 22,900 26,000 Room nuwéc ngoai con lai 53,971,653
ROE 13.1% 16.8% 17.7% Tang/giam gia 1 tuan +3.96%
CIR 38.8% 35.5% 36.2% Tang/giam gia 1 ngay +0.54%
o } Cd dong lén
Nguon: Fiinpro, CTS tong hop Ngan hang Nha nuéc 64.46%
~ - - The Bank of Tokyo-
LUAN BIEM DAU TU Mitsubishi UFJ 19.73%
*  Uuthé ngan hangI6n vén s& gir cho khoan thu nhap tir i duoc duy 1 CPeoleaton (Equity) 3.35%
tri & top dau. Do thi gia

e Thu nhap dich vu trong dai han tdng trudng manh nho thda thuan 40+ e

Bancassurance véi Manulife. 35 |

e Chi phi du phong giam do d3 trich 1ap hét ng VAMC.

CHIEN LU'Q'C GIAO DICH

Vung gia mua ky vong: 36,500 — 37,500 VND/cé phiéu 3000 - Sep Ot MNov Dec  Jan Feb
Viing gid ban ky vong: 44,000 — 44,700 VND/c5 phiéu . ‘ i ‘
Thes gian ném gir: 12 thng E:EI|\|l‘||||im||||h‘l|‘||‘ \|‘||||||\I||||I|\ |‘||||‘|I|”"‘||I||II|| |H|\|||\I\|\||I‘|H

Loi nhuan du kién: 19%
Ngubn: Fiinpro, Cafef, CTS téng hop
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Thu nhép ttr 13i thuan dw bdo di ngang va 1a nguén thu nhap chinh

Thu nhép I3i thuin cha ngan hang ting nhe 7.2% so v@&i cung ky. Trong ndm

. L s , . . YEA, COF va NIM
2020, v&i muc dich ho tro khach hang bi anh hudng badi dich Covid-19,

“ 3 a4y 7 > ~ 2L X 8.0% 1 7.1%

VietinBank da danh gan 5.000 ty dong théng qua cat giam Igi nhuan dé ho tro o | 6.4% 6.7% 6:8% " 6.7%
U A °

137 suat va gidm, mién phi, ddng hanh, chia sé khé khdn véi doanh nghiép va 6 0% 0’5‘3;—‘/‘\‘
. 0 T . 0

e o ga N . X .2 ~ N » Ny \yeoa: 2 > 2 o o
ngudi dan. Viéc mién, giam [3i vay khién cho ty suat sinh 101 tai san cua ngan ¢ o, | 4.6% 4.6% a1%  A2%
hang gidam xudng con 6.7% so vdi mirc 7.1% cung ky. Tuy nhién, viéc Ngdn hang 4,09 -
. ! i , . 2.8% 29%  2.9% 2.8%
Nha nudc ha tran 13i suat tiét kiém cling giam bdt gdnh nang vé chi phi huy  3.0% - 2.0%

ddng von cho VietinBank. Ching tdi cling nhan thay ty [& CASA cla ngdn hang  2.0%

cling d3 duoc cai thién dang ké. Tai khoan tién giri khong ky han ting hon 27% 9%

gilp ty 1& CASA cudi n3m 2020 dat 18.8%, ting 2.4% s0 vai cling ky. Nh&vay, 0 @ o oo o e
NIM cta ngan hang van duy tri & mlrc 2.9% - tvong dwong ndm 2019. Thu —o— Lo sudt sinh 15 TS

nhap I3i thuan van chiém ty trong |&n nhat, 1én dén 78.6% tong thu nhap hoat == Chi phi v&n

déng cta ngan hang. NIM

K& hoach ndm 2021, ngan hang dat ké hoach tang trudng tin dung & mirc 8% Ngudn: CTG, CTS téng hop
- 11% trong khi huy déng tang trudng tir 10% — 12%. Chuing toi dy bao chi phi

huy déng vén, cu thé 13 |3i suat tién giri s& tang trd lai trong khi ty suat sinh 1&i

tai san van twong duong 2020 sé& khién cho NIM cua VietinBank gidm. Thu

nhap tir 13i thudn 2021 s& chi tang trudng nhe & mirc 5%. Tuy vay, vdi lgi thé

la 1 trong 4 ngdn hang I&n nhat, tdng tai san I&n, thu nhap 13i thudn clda

VietinBank van s& duy tri & nhém dau néu so sanh véi cac ngan hang tw nhan Ty 16 khoan thu nhap/TOl

nhé hon khac. (vong ngoai 2021F, vong trong 2020)

Thu nhép dich vu dwoc thic day béi thda thuan bancassurance

Vao gilra thang 12/2020, VietinBank va céng ty bao hiém Manulife Viét Nam
d3 ky két Thoa thuan hop tdc ddc quyén 16 ndm phan phdi bdo hiém nhan tho
gua kénh ngan hang (Bancassurance). Theo Thoa thuin, Manulife Viét Nam sé&
phan phéi doc quyén cac gidi phap bdo hiém nhan tho cho khach hang
VietinBank tai Viét Nam ngay khi nhan dwoc su chdp thuan theo luat dinh. V&i
uu thé mang ludi hon 150 chi nhanh va 1.000 phong giao dich trén tat ca 63

tinh, thanh phd trong ca nudc, VietinBank s& c6 kha nang thic ddy manh

doanh s6 phan phéi bao hiém nhan tho qua kénh ngan hang.
Dua trén ngudn théng tin ching téi thu thap duoc, gid tri loi ich cda VietinBank

trong théa thudn nay udc tinh vao khoang 350 triéu USD va sé dugc ngan hang = Thu nhép |3i thuan

phan bé dan vao ngudn thu nhap tir dich vu trong cac ndm tiép theo. Véi gia = Lai thuan tir hoat dong dich vu

Thu nhap khac

dinh th&i gian phan b6 1a 10 nam, trung binh moi nam ngan hang sé cé thém Ngubn: CTG, CTS téng horp
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mét khoan thu nhap it nhat 13 hon 700 ty d6ng. Khodn thu nay s& 1a dong luc
tang trwdng chinh cho thu nhap dich vu cla VietinBank. Ciing xin lwu y ring,
khoan thu nhép 350 triéu USD nay chua bao gbm thu phi hoa héng moi gidi
bao hiém — mot khoan thu rat I[&n ma VietinBank s& dugc hudng khi bat dau

trién khai ban bao hiém dén khach hang.

Trich 1ap hét no xau VAMC. Ap luc chi phi dw phong rui ro giam

VietinBank da hoan thanh viéc trich 1ap ng xau ban cho VAMC trong ndam 2020

va ngan hang ciing khdng ¢ ké hoach ban thém. Trich 13p hét ng xdu VAMC s& NO xau
R s , . Lu . , \ 5. > A N R 18,000 - 1% 3.5%
giup lam giam ap lyc gia tang chi phi dy phong rui ro cia ngan hang ké tir nam 16,000 3.1%
' i . 3.0%
2021 trd di. 14,000 - 2.5%
12,000 -~ 2.5%
Ty 18 no xau cla VietinBank cudi nam 2020 ciling giam con 0.9% so vdi mirc ' 2.0%
10,000 4 4 po 0%
1.2% n3m 2019. Tuy nhién, ching téi cling lwu y do tic dong cta Théng tw 8,000 - o 15%
v K 7 ~ \ N 7, ~ 2 6’000 T ’ 0,
01/2020/TT-NHNN, ty I& ng xau cla cac ngan hang hién nay cé thé chua phan 4000 A 1.0%
anh dung ban chat no xau do cé nhiéu khoan ng khéng bi chuyén nhém. N 2,000 - 0.5%
0 0.0%
xau cta ngan hang hoan toan phu thudc vao sra d6i Théng tw 01 cta Ngan 2017 2018 2019  2020F
hang Nha nudc du kién dugc ban hanh trong nam nay. = No nhém 3 - 5
Chung toi du bdo no xau s& tang trd lai va chi phi du phong rdi ro tin dung cla mmm Dv ng VAMC

VietinBank s& khdng thé gidm manh trong ndm 2021 méc du d3 hét ng VAMC. Ty 1 no'xdu (cot phai)

RUi ro Ngudn: CTG, CTS tong hop
e Dich bénh chua thé dugc kiém soat hoan toan s& tiép tuc tac dong dén
viéc trd no cla cac khach hang. No x3u c6 thé tdng manh hon mirc dy

kién cla ngan hang.

Dy phéng va dinh gia

Chung tdi dy bdo lgi nhuan sau thué Ngan hang me ndm 2021 cua VietinBank
s& dat hon 16,000 ty déng, tang trwdng 18% yoy; EPS 2021F va BVPS 2021F lan
lwot 13 4,330 déng va 26,000 dong.

Chung t6i st dung phuong phap dinh gia so sanh vai P/B trung binh nganh I3
1.7 va mé6 hinh dinh gia thu nhap thing du (RI) dé dinh gid c6 phiéu CTG. Qua
dé, wdc tinh gia tri hop ly cla cd phiéu CTG |4 44,700 déng/cd phiéu, tang 19%
s0 V@i gid déng clra ngay 22/02/2020. Ching tdi dwa ra khuyén nghi MUA d6i

v&i ¢6 phi€u CTG, thoi gian ndm gitr 12 thang.
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Phuong phap dinh gia Ty trong
P/B 50% 44,300
Thu nhap thang du 50% 45,100

Gia muc tiéu 44,700

Bang tdng hop dinh gia hién tai cia cadc ngdn hang dang niém yét

Von héa thi P/E pha
trwong loang A
ACB Ngan hang A Chau HOSE 61,712.5 8.5 1.7
BID BIDV HOSE 164,098.3 23.0 21
CTG VietinBank HOSE 131,808.5 9.6 1.6
EIB Eximbank HOSE 21,883.9 204 1.3
HDB HDBank HOSE 38,409.8 9.0 1.7
LPB LienViet Post Bank HOSE 15,797.2 8.5 1.1
MBB  MBBank HOSE 69,269.2 83 1.4
MSB  MSB Bank HOSE 20,131.8 10.1 1.2
NVB Ngéan hang Qudc Dan HNX 5,613.9 4,631.9 1.3
ocB Ngan hang Phuwong Bong HOSE 22,904.4 6.9 1.3
SHB SHB HNX 27,207.7 9.7 1.1
STB Sacombank HOSE 32,736.3 12.2 1.1
TCB Techcombank HOSE 126,176.6 10.2 1.7
TPB Ngan hang Tién Phong HOSE 27,700.0 7.7 1.7
VCB Vietcombank HOSE 360,502.9 19.5 3.6
VIB VIBBank HOSE 39,938.0 8.6 2.2
VPB VPBank HOSE 94,507.8 9.0 1.8
Trung binh nganh 9.0 1.7

Nguén: Fiinpro (di¥ liéu cdp nhat dén ngay 09/02/2020)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé thong khuyén nghi cla VietinBank Securities dwoc xay dung dua trén co s&@ mirc tdng/giam tuyét déi cda

gia c6 phiéu tai thoi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NE&u gid muc tiéu cao hon gid thj trudng tir 5% tré 1én
THEO DOI Néu gid muc tiéu cao hon gia thj truong tir 3 — 5%
NAM GITY Néu gia muc tiéu cao hon gia thj trudng khéng qua 3%
BAN Né&u gid muc tiéu thap hon gia thi truong toi thidu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gia muc tiéu cao hon gia thj truong tir 15% tré 1én
THEO DOI Néu gia muc tiéu cao hon gia thj truong tir 5 — 15%
NAM GITY Néu gid muc tiéu cao hon gia thi trudng khdng qua 5%
BAN Néu gid muc tiéu thap hon gia thi tredng tdi thi€u 5%

Tuyén b6 mién trach nhiém: Ban quyén nam 2020 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhirng thdng tin st dung trong bao cdo dugc thu thap tlr nhitng nguén déng tin cay va CTS khéng chiju trich
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gid va khdng nhat thiét lién hé
vdi quan diém chinh thire cia CTS. Khdng mdt thong tin cling nhu y kién nao duoc viét ra nhdm muc dich quang cdo hay
khuyén nghi mua/bén bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hoac

t6 chirc nao khi chwa dwoc phép cla CTS.
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