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NGAN HANG THUONG MAI CO PHAN CONG THUONG VIET NAM (CTG)

LOT NHUAN VUOT PiNH, DINH GIA HAP DAN

CAP NHAT KET QUA KINH DOANH

Vn'-:-tht:lnke

Chi tidu hgp nhat (ty dong) 2018 2019E YoY Néng gid tri cuéc sdng

Thu nhap I3i thuan 22,212 25,233 13.6% . .
NGANH CAP 4:

Thu nhap dich vu thuan 2,771 3,957 43% Ngan hang Thuong mai

Lgi nhuan trudc thué 6,559 11,700 78% Théng tin ¢ phiéu (13/01/2020)

S6 lugng CP niém yét 3,723,404,556

Lgi nhuan sau thué 5,277 9,416 80%
S8 Iugng CP Iuu hanh 3,723,404,556
Téng tai san 1,164,289 1,239,967 6.5% V8n héa (ty VND) 86,383
Bién dong gia 52 tuan -0.27%
(Ngudn: CTG, CTS téng hgp) ~ KLGDTB 10 phién 12,384,204
Luan diém dau tuw % s6 hitu nudc ngoai 29.29%
Room nuéc ngoai con lai 0.71%

- CTG sau qua trinh chi dong danh diéu chinh, danh gia lai khoan -

ng, hién nay dang tang truéng manh mé trg lai. Nut that vé tang Ngan hang Nha nudc 64.46%
v6n cling dang dugc thao g8 dan dan giup room tang trudng tin - The Bank of Tokyo-Mitsubishi UF]  19.73%

dung cao han. Quy Pau tu Cap von IFC L.P 4.34%
- Qua trinh thoai von cla IFC sé gilp CTG hd room ngoai va tao
diéu kién dé& CTG lot vao rd cla cac quy ETF. 24 R
CHIEN LUOC GIAO DICH: 23
. 224
Vung gia mua ky vong: 23,000 — 24,000 VND/c6 phiéu.
71
Vung gid ban ky vong: 27,800 — 28,800 VND/cd phiéu. 0.
NguBng c&t 16: 21,000 VND/c6 phiéu. il
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Thdi gian ndm gili: < 12 thang.
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(Ngubn: FiinPro, Cafef, CTS téng hap)

Loi nhuan du kién: 15%.
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Loi nhudn trudc thué ndm 2019 udc tinh dat cao nhat ké tir khi ngan
hang thanh lap, vugt ké hoach dau nam

Theo chia sé tir ban Ianh dao Ngan hang, Igi nhuan trudc thué riéng & nam
2019 dat khoang 11,500 ty dong — tdng trudng 83% so vGi nam 2018 va vugt
26% ké hoach dat ra. Su tang trudng manh mé nay dugc dong gop chinh bai:

Thu nhép 3i thuan udc dat 25,000 ty VND, tang trudng 13.6% YoY.
Thu nhap thuan tir hoat dong dich vu tang 43% so vd@i 2018 Ién gan
4,000 ty VND. Ngudn thu nhap ngoai l3i chiém khoang 22% téng thu
nhap hoat dong clia ngan hang nam 2019.

Trong khi d6, chi phi hoat ddng dugc quan Ii ki€m soét hiéu qua, ty 1&
chi phi/thu nhap hoat déng (CIR) giam manh xudng con 37% tur mirc
gan 50% clia nam 2018.

Chi s6 ROE, ROA cai thién kha t6t so vgi nam trudc, dat xap xi 13.9%
va 0.8%.

Chi phi nguén vén thap, chuyén dich co ciu cho vay gép phan ting hé

s6 NIM

Nam 2019, tang trudng tin dung cta VietinBank kha thap, chi dat 7.2%.
Van dé thiéu von van 13 nguyén nhan chinh va cd tac dong truc tiép
dén kha nang tang trudng clia ngan hang.

Co uu thé vé thuong hiéu va uy tin, VietinBank khong can chay dua
huy déng tién g, cu thé tdng ngudn vén huy dong tir dan cu’ va TCKT
cla VietinBank nam 2019 chi tdng 5%. Diéu nay gilp ngan hang khong
chiu &p luc qua I6n vé chi phi lai tién guri.

Ngoai ra, nhd ti€p tuc chuyén dich co cdu sang cho vay SME va ban [é
(ty trong tang tir 50% Ién 54%) gilp ngan hang cai thién dugc ty 1é
thu nhap 13i thuan, hé s6 NIM tang tir 2.6% trong nam 2018 |én 2.9%
trong nam 2019.

Chung t6i cho rang viéc ludn duy tri sd du tién glri huy dong cao, cling
vGi viéc NHNN ha tran 13i sudt huy dong ky han tur 1 thang — 6 thang
tlr 5.5% xudng 5%/ndm s& gilp VietinBank gir 6n dinh hé s NIM

trong ndm tdi.

Chat lugng tai san dudc cai thién. Du kién trich 1ap hét trai phiéu
VAMC trong nam 2020

Ty 1€ ng xau nhom 3-5 clia ngan hang nam 2019 gidam manh xudng
con 1.2%, so VGi ty 1& 1.6% thdi diém cudi ndm 2018. Ty |é du phong
bao ng xau da dat 128%.
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- Trong nam 2019, Vietinbank da trich 1ap han 54% ménh gia trai phi€u
dac biét VAMC. Ban lanh dao cho bi€t ngan hang khéng cé ké hoach
ti€p tuc ban ng sang VAMC trong nhitng nam tdi. Ngan hang ciing da
thu hoi dugc hon 1,000 ty dong tur cac khach hang c6 ng & VAMC.

- Theo quan diém cuta ching tdi, VietinBank hoan toan cé thé trich 1ap
hét toan b sb trai phi€u dac biét con lai trong ndam 2020, tir d6 giam
ganh nang chi phi du phong rui ro tin dung. Thém vao do6, nguon thu
nhap khac tir viéc thu hoi ng xau cling sé dong gop vao tang trudng

Igi nhudn cta ngan hang tir nam 2021.

VietinBank sé dugc Chinh phu cho phép nang von diéu Ié. Pap «'ng

chuan Basel II ngay sau khi ting von

- VietinBank s& dugc cho phép gilf lai Igi nhudn ndm 2017 va 2018 dé
chia c8 tlrc béng cd phiéu nham tng vén diéu 1& ngan hang. Ngoai ra,
Ngan hang cling dang tich cuc nghién clfu cac phuong an tang von
ti€p theo dé trinh Chinh phu va co quan ban nganh.

- V@& van dé 4p dung Basel II, dén thdi diém hién tai Ngan hang da dap
('ng toan dién 2 trong 3 truc chinh cla tiéu chudn Basel II vé co cdu
quan tri, quy trinh, quy dinh kiém soat ndi bd, hé thdng cong nghé
thong tin. Ngay sau khi thuc hién tang von diéu I€, VietinBank sé dap

(ng yéu cau vé hé s6 an toan von téi thi€u (CAR) va chun Basel II.
QUAN PIEM VA PINH GIA

Tai gid dong clra ngay 13/01/2020, c6 phiéu CTG dang dugc giao dich vdi chi
s6 P/B 2019E la 1.1 [an, P/E 2019 E la 9.2 [an, mdc dinh gid nay theo quan
diém clia chling tdi kha 13 hap dan so véi quy mo tdng tai san, thuong hiéu va

vi thé clia CTG trong nganh Ngéan hang.

Chung t6i st dung P/B muc ti€u va mo hinh dinh gid thu nhap thang du (RI)
dé dinh gia gia tri ctia 6 phiéu CTG.

Dua trén murc dinh gid trung binh clia nhém c6 phi€u ngan hang niém yét trén
san 1a 1.7 1an, ching tdi lva chon mic P/B muc tiéu cho c¢6 phiéu CTG la 1.5
[an, gia muc tiéu tuong Ung 31,500 dong/cp. Mo hinh dinh gia thu nhdp thang
du (RI) tinh todn gid muc tiéu cta c6 phiéu CTG la 24,000 ddng/cp. Theo do,
chiing t6i udc tinh gia tri hop ly clia ¢ phiéu CTG la 27,800 dong/cp, ting
19.6% so vdi gia déng clra ngay 13/01/2020.
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Phu'ong phap dinh gia
Thu nhap thang du
P/B

Gia muc tiéu

1 VCB Vietcombank

2 BID BIDV

3 TCB Techcombank

4 CTG VietinBank

5 VPB VPBank

6 MBB MBBank

7 ACB  Ngan hang A Chau

8 HDB HDBank

9 STB Sacombank

10 EIB Eximbank

11 TPB Ngan hang Tién Phong
12 VIB VIBBank

13 BAB  Ngan hang Bic A

14 SHB SHB

15 LPB LienViet Post Bank
16 KLB Ngan hang Kién Long

[y
N

Ngan hang Qudc Dan

Trung binh theo trong s6 von héa

Ty trong
50% 24,000
50% 31,500

Y-1)]

HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
UPCOM
UPCOM
HNX
UPCOM
UPCOM

27,800

Von héa
thi truong
328,977
199,693
80,678
83,590
50,583
48,956
37,106
26,977
18,307
21,454
17,441
15,807
11,765
7,820
6,577
3,295
3,783

P/B

4.0
2.6
1.4
1.1
1.2
1.3
1.5
1.5
0.7
1.4
1.5
1.3
1.6
0.4
0.5
0.8

(Ngubdn: FiinPro, CTS téng hop)
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dudc xdy dung dua trén cd s& muc téng/giam tuyét ddi cua gia cd
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu giad muc tiéu cao han gia thi trudng tir 5% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN N&u gid muc tiéu thap han gia thi trudng t5i thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 15% tra 1én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN N&u giad muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty C5 phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhiing thong tin si dung trong bao cao dugc thu thap tur nhitng ngudn dang tin cdy va CTS
khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thirc cia CTS. Khdng mét théng tin cling nhu' y ki€n nao dudc viét ra
nhdm muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép cua CTS.
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