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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 33.800
Gia thj trudng (01/8/2022) 28.700

17,8%

Lei nhuéan ky vong

THONG TIN CO PHAN

HSX
22.600-37.650
137.925 Ty VND
4.805.750.609

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 4.438.110
% s& hiru nwéc ngoai 26,62
Room nwé&c ngoai 30%
Gia tri ¢ ttrc/cd phan 800
Ty lé c6 tirc/thi gia 2,8%
Beta 1,3
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CTG -17,4% 6,3% 13,9% -21,9%

VNIndex -19.3% 4,2% -4,8% -18,3%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext 257

hoalt@bvsc.com.vn

NHTM CP Coéng thwong Viét Nam

Ma giao dich: CTG Reuters: CTG.HM Bloomberg: CTG VN

Loi nhuan tang trwéng 105% yoy

Ngan hang Vietinbank da céng b bao céo tai chinh Quy 2/2022 véi tbng thu nhap
hoat ddng va loi nhuan sau thué dat 1an lwot 14 15.570 ty ddng (+10,6% yoy) va
4.664 ty ddng (+104.8% yoy). LNST cua Vietinbank tdng manh chi yéu nhe chi

phi dw phong gidm manh va tin dung gia tang.
Tin dung tang trwéng tot

Quy 2/2022 tin dung cla Vietinbank dat 1.239 nghin ty déng, tang 8,6% YTD

twong tng v&i mirc tang 0,8% QoQ.
Chat lwong tai san suy giam nhe va van & mirc twong déi tét

Quy 2/2022, ty 1& no x4u dat mirc 1,35% (tang 10 bps so va&i quy lién ké) va ty 1é
bao phi no xau gidm 7% vé mirc 189%. Vietinbank ciing thwe hién ghi gidm 4.483

ty déng no' xau bang ngudn dy phong rui ro.
NIM mé rdéng

Quy 2/2022, NIM Vietinbank dat mic 2,9%, tang 37 bps so v&i quy lién ké. NIM
Vietinbank gia tang nh& lgi suat sinh lgi trén tai san tang nhanh hon nhiéu so va&i

chi phi vén.
Ky vong doanh thu phi tang trwédng manh trong nam 2022

Ky vong Vietinbank sé& ghi nhan khoan thanh toan phi tra trwéc cta hop déng

Banca trong nlra cuéi nam 2022.
Quan diém dau tw

Vietinbank & mét trong nhirng ngan hang c6 sw cai thién manh mé nhat trong vai
nam qua. Trong giai doan tir 2018-2021, CTG tang trwdng LNST binh quan la
39%, ROE tang tr mirc 8% lén 15,7%. Trong nam 2021, anh hwéng cla dich
bénh ciing nhw viéc Vietinbank day manh hoat déng trich 1ap dw phong da lam
gidm téc do tang trwdng loi nhuan nhuwng didu nay tao ra bdé dém va nhidu kha
nang sé lam cho CTG tang trwdng manh trong ndm 2022. Wéc tinh mire tang
trwdng loi nhuan sau thué cho nam 2022 la 43%. Do d6 chung téi danh gia
OUTPERFORM d6i vé&i CTG véi mire gia muc tiéu la 33.800 VND/CP (tiém néng
tang gia la 17,8% so v&i mire gia déng cla ngay 01/8/2022 la 28.700 VND/CP).
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Loi nhuan tang trwéng 105% yoy

Ngan hang Vietinbank da céng b béo céo tai chinh Quy 2/2022 v&i tdng thu nhap hoat dong va
li nhuan sau thué dat 1an lwot [a 15.570 ty déng (+10,6% yoy) va 4.664 ty ddng (+104.8% yoy).
LNST cuia Vietinbank tdng manh chi yéu nhé chi phi dw phong gidm manh va tin dung gia téng.
Mét sb chi tiéu cu thé nhw sau:

KQKD Q22021  Q2.2022 yoy CDKT Q2.2021 Q2.2022 yoy
NIl 10.879 11.764 8,1% VCSH 93.247 99.067 6,2%
Non-II 1.873 2.057 9,8% Téng tai san 1.473.014  1.674.630 13,7%
TOI 14.083 15.570 10,6% Tin dung 1.084.107  1.239.259 14,3%
Chi phi hoat dong -4.187 -4.011 -4,2% Chovay khach hang  1.076.581  1.228.292 14,1%
CIR 29,7% 25,8% Tién gti khach hang  1.039.513  1.203.174 15,7%
Chi phi dw phong -7.106 -5.885  -17,2% NPL 1,34% 1,35%
LNST 2.250 4.608  104,8% LLRC 129,0% 189,4%
NIM 3,12% 2,90% Credit cost 2,72% 1,92%
ROA trugt 1,2% 0,9% CASA 18,7% 19,9%
ROE truot 18,8% 14,9% Don bay tai chinh 15,8 16,9

Nguén: BVSC & CTG
Tin dung tang trwéng tot

Quy 2/2022 tin dung cla Vietinbank dat 1.239 nghin ty ddng, tdng 8,6% YTD twong &ng v&i mirc
tang 0,8% QoQ. Trong Quy 2 tin dung cla Vietinbank hdu nhw khéng téng trudng thém do da
tiém can gan véi han mire tin dung tam cap do do Vietinbank chd yéu tap trung vao quan ly cac
khodn no cii, co cAu cac khoan no sang cac khach hang cé chét lwong tét hon, ¢6 loi suét sinh
lgi cao hon. Cudi Quy 2/2022, CTG chi ndm gir 10.967 ty ddng trai phiéu doanh nghiép, giam
18% QoQ. Ty trong n&m git trai phiéu doanh nghiép trén téng tin dung cta Vietinbank chi & mc
0,9%. Day la mire rat thap vi vay chang tdi khdng c6 nhivng quan ngai lién quan dén trai phiéu

doanh nghiép di véi Vietinbank

Co cau cho vay khach hang
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Vietinbank 1a ngan hang hd tro manh mé nén kinh té trong nhivng nam dai dich Covid19 nén ndm
trong nhém cé thé dwoc cip han mire tin dung cao. Tuy nhién, CAR cla Vietinbank twong dbi han

ché vi vay ching toi ky vong mirc tng trwdng tin dung c& nam cla Vietinbank & quanh mirc 12%.
Chét lwong tai san suy giam nhe nhwng van & mrc twong doi tot

Quy 2/2022, ty 1& no x4u dat mrec 1,35% (tdng 10 bps so vé&i quy lién k&) va ty 1& bao phd no xau
gidm 7% vé mirc 189%. Vietinbank ciing thyc hién ghi giam 4.483 ty dong no' xau bang ngudn
dw phong rai ro. No gbc tai co ciu clia ngan hang ciing gidm tir 8,4 nghin ty ddng cudi Quy 1 vé

6,5 nghin ty ddng cudi Quy 2.

NPL va LLRC

2,0% 250%
1,8%
1,6%
1,4%
1,2%
1,0% 1
0,8%
0,6%
0,4%
0,2%
0,0%

197%
1899
% 200%

150%
100%
50%
0%
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mmm NPL =o=LLRC

Dv thao stra d6i Nghj dinh 153 ban sé 5 dwoc phac thdo theo hwéng siét chat hon cac quy dinh
vé cong ty phat hanh trai phiéu riéng 18 cling nhw ngu®i mua trai phiéu phat hanh riéng 18. Vi
céac quy dinh hét strc chat ché cé thé gay anh hudng Ién kha nang tai co céu trai phiéu cta doanh
nghiép. Tuy nhién, chung téi danh gia nhiéu kha nang Chinh pha sé diéu chinh stra d6i Nghi dinh
153 theo hwdng ndi ldng hon céac quy dinh & ca nha phat hanh cling nhw nha du tw trai phiéu
riéng 1& dé phat trién ciing nhw 6n dinh thj trwdng vén. Trong truéng hop ban stra déi chinh thirc
theo hwéng ndi 16ng nhiéu hon so véi ban sb 5 va tao diéu kién 6n dinh va phat trién thi trwérng
trai phiéu doanh nghiép thi nganh ngan hang nhiéu kha nang sé khong chiu anh huéng trong yéu

tr viéc stra ddi nghi dinh nay nhuw lo ngai truéc day.
NIM mé rong

Quy 2/2022, NIM Vietinbank dat mirc 2,9%, tang 37 bps so véi quy lién k&. NIM Vietinbank gia
tang nho loi suét sinh lgi trén tai san tdng nhanh hon nhiéu so véi chi phi vén. Trong quy nay,
chi phi vén ctia CTG & murc 3,39%, tang 13 bps so véi quy lién ké. Vietinbank van chwa gia tang

|ai suat huy déng nén chi phi tién g&ri khach hang van én dinh x&p xi quy trwéc. Chi phi vén cta
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Vietinbank t&ng nhe chd yéu do 1ai suét lién ngan hang téng va lai suét phat hanh gidy to c6 gia
gia tang. Loi suét sinh lgi trén tai san dat mirc 6,29%, téng 50 bps so véi cling ky. Svw gia téng
manh cla lgi suét sinh lgi trén tai san so véi quy trwéc chi yéu do CTG khéng con phai thye hién

thodi lai dw thu nira.
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Ky vong doanh thu phi tang triwéng manh trong nam 2022

Trong n&m 2021, Vietinbank da thi diém mién phi chuyén khoan cho cac khach hang cé diéu kién
cling nhw cung cap céc goi thu phi véi me phi kha thp lam cho doanh thu phi ngan hang sb
clia Vietinbank gidm xudng trong ndm 2021. Biéu nay dan téi m&c sut gidm doanh thu phi ngan
hang sb sé& khong gay tac dong trong yéu khi Vietinbank chinh thirc mi&n phi chuyén khoén cho
toan bod bo khach hang tlr dau ndm 2022.

Thoéa thuan hop tac gilra Vietinbank va Manulife chinh thirc cé hiéu Iwc tir ngay 29/12/2021. Cung
v&i do B Tai chinh cling da phé duyét thwong vu Manulife mua lai Aviva do dé Vietinbank da du
diéu kién dé ghi nhan khoan phi tra trwéc. Bao céo tai chinh Quy 2 van chwa c6 khodn dét bién
nao & doanh thu phi hay loi nhuan khac cho thay Vietinbank van chwa ghi nhan khoan phi tra
trwée tr hop ddng banca. Nhw vay, Vietinbank sé ghi nhan khoan phan bd thanh toan phi tra

trwéc trong nlra cudi ndm 2022 gidp cho doanh thu phi tdng trwdng manh trong nra cudi nam.
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Co cau doanh thu phi dich vu
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Quan diém dau tw

Vietinbank I& mét trong nhirng ngan hang cé sy cai thién manh mé nhat trong vai ndm qua. Trong
giai doan tlr 2018-2021, CTG tang trwdng LNST binh quan la 39%, ROE tang tir mic 8% Ién
15,7%. Trong nam 2021, anh hwédng cla dich bénh cling nhw viéc Vietinbank ddy manh hoat
dong trich 1ap dw phong da lam gidm tbc do tang trwdng loi nhuan nhwng diéu nay tao ra bd dém
va nhiéu kha nang sé lam cho CTG tang trudng manh trong nam 2022. U'éc tinh mirc tang trwdng
lgi nhuan sau thué cho nam 2022 |a 43%. Do d6 chung téi danh gia OUTPERFORM dbi véi CTG
v&i mire gia muc tiéu la 33.800 VND/CP (tiém néng tang gia 1a 17,8% so véi mirc gia déng cla
ngay 01/8/2022 la 28.700 VND/CP).
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CHi SO TAI CHINH

Két qua kinh doanh

Pon vi (ty VND) 2019 2020 2021 2022F
Téng thu nhap hoat déng 40.519 45.317 53.157 59.165
Chi phi hoat dong -15.735 -16.085 -17.186 -19.465
Loi nhuan thuan trwéc DPRRTD 24.785 29.232 35.971 39.700
Dy phong rdi ro tin dung -13.004 -12.147 -18.382 -14.382
Loi nhuan sau thué 9.461 13.694 14.089 20.173

Bang can déi ké toan

Pon vi (ty VND) 2019 2020 2021 2022F
Tién, vang bac, da quy 8.283 9.930 11.331 33.060
Tién gtvi tai NHNN 24.874 57.617 23.383 24.553
Tién vang gt tai cac TCTD khac 129.389 102.533 149.317 164.248
Cho vay khach hang 935.271 1.015.333  1.130.668  1.266.348
Chirng khoan dau tw 104.615 114.942 177.545 186.187
Téng tai san co6 1.240.711 1.341.436 1531587 1.719.855
Cac khoan no' Chinh phi va NHNN 70.603 44.597 33.294 34.959
Tién gi¥i va vay cac TCTD khac 109.483 128.519 138.834 145.776
Tién gt clia khach hang 892.785 990.331 1.161.848  1.312.888
Vén cha sé hiru 77.355 85.411 93.650 113.974
Téng nguédn vén 1.240.711 1.341.436  1.531.587 1.719.855

Chi sé tai chinh

(of TR {T1T] 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 8% 9% 11% 12%
Tang trwdng huy dong (%) 8% 11% 17% 13%
T&ng trwdng tdng tai san (%) 7% 8% 14% 12%
Tang trwdng vén chi sé& hivu (%) 15% 10% 10% 22%
Chi tiéu sinh loi

NIM (%) 2,70% 2,72% 2,93% 2,94%
ROA (%) 0,8% 1,1% 1,0% 1,2%
ROE (%) 13,1% 16,8% 15,7% 19,4%
Chi tiéu chéat lwong tai san

NPL (%) 1,16% 0,94% 1,26% 1,32%
Dw phong/Téng dw no 120% 132% 180% 147%
Chi tiéu thanh khoan

Cho vay/Téng tai san 75% 76% 74% 74%
Cho vay/Huy dong 105% 103% 97% 96%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 1.966 2.929 2.525 4.198
Gia tri sd sach (ddng/cd phan) 20.625 22.778 19.342 23.540



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
khanhdi@bvsc.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn
Nguyén Birc Hoang
Thép, Phan bén, Dau khi

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn
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Ngéan hang, Tién ich cdng cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Bang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

tramnhb@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi
ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong
phuonglh@bvsc.com.vn

Hoang Bao Ngoc
Chién Iwoc thj trwong

ngochb@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




