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Ngan hang TMCP Cong thudng Viét Nam (Vietinbank)

HOSE: CTG

KHUYEN NGHI TIEM NANG TANG GIA

IMUA

Trién vong IGi nhuan khac biét trong 2024F - 2025F

Chuing t6i cho riang CTG c6 trién vong ting trudng Idi nhuan trudc thué (LNTT) khac
biét cac ngan hang khac trong giai doan 2024F-2025F nhd (i) Téc do hdi phuc néi
bat, bién 13i thuan (NIM) du bao dat mic cao nhat 5 ndm qua, va (ii) Ti€ém nang tang
trudng ti viéc giam trich 1ap du phong do chiing ti ky vong rang giai doan trich lap
du phong cao sé két thiic vao nam 2024.

GIAMUCTIEU

42.900 VND/CP +23,9%

Trén ca s8 do, chung t6i du phong KQKD cua CTG sé co su tang trudng tich cuc vai LNTT
trong ndm 2024F va 2025F |an lugt dat muc 29.563 ty dong (+18% svck) va 38.716 ty
déng (+31% svck).

ROE, theo do, dudc ky vong tiém can 20% tU nam 2025F. CTG la ngan hang I8n th 3 ca
nudc vaéi cac i thé vé thuang hiéu, ngudn vén huy déng cling nhu tép khach hang 18n &
8n dinh. Day 13 nhiing IGi thé gitip CTG cé thé duy triNIM &n dinh va dan m3 réng cac hoat
ddng ngoai lai. Giai phap d&i vai viéc tang von 1a manh ghép quan trong dé hoan thién
buc tranhtang trudng dai han cho nganhang.

Cap nhat KQKD

Lay k& TH/2024, t&ng thu nhap hoat déng (TOI) ctia CTG dat 38,7 nghin ty déng, tang 11%
so va8i clng ky ndm trudc, va LNTT dat 13,0 nghin ty déng (+3% YoY), hoan thanh 43,8%
du phéng cla chung t6i. Theo do, LNTT quy 2/2024 dat 6,7 nghin ty dong (+9% QoQ;
+3% YOY).

Luan diém dau tu

T&c dd hdi phuc NIM néi trdi so véi trung binh nganh: Trong khi nganh ngan hang van
dang chiu ap luc thu hep NIM, ching tdi nhan thdy NIM cua Vietinbank da hdi phuc va
dang tién dén ving dinh 5 ndm qua. Cu thé, NIM duy tri trén 3% trong 2 quy g&n nhat va
ching t6i ky vong bién I&i thudn ca ndm sé& cao nhat trong 5 nam (vugt qua NIM 2021A
cao nhat trong 5 nam qua & muc 3,01%), nhd méi trudng 13i suat thap, ty 16 CASA gilt
viing 8 muc cao lich st va cdu trdc du ng tin dung md rong phan khic ban 1é & SME.

Tiém nang tang trudng tU viéc giam trich I13p du phéng: Vietinbank duy trity 1& trich 1ap
du phong cao sau giai doan dich Covid 19, quanh 1,6% - 1,9%, cao han so vai trung binh 2
ngan hang qudc doanh conlaiva nhdmngan hang tunhanién (MBB, TCB, ACB, VPB, STB,
SHB, HDB). Trong TH/2024, ngan hang van tiép tuc tang cudng trich lap, vai chi phi tin
dung l&n dén muc 2,0 - 2,1%. Chiing t&i cho rang ngan hang cé thé mudn day nhanh viéc
trich 14p du phong trong nhitng quy dau ndm dé tao da cho ting trudng Igi nhuan t8t han
trong ntta cudi nam 2024 cung va&i da phuc hdi clia nén kinh té&. Theo dé, chung téi du
phdéng chi phi tin dung sé dat 1,74% cho ca nam 2024F (so v8i muc 1,70% vao nam
2023A) v3i ky vong stc khde nén kinh t& hdi phuc t8t hon ké ti nita cudindm 2024, tang
trudng tin dung va chat lugng tai san caithién.

Khuyén nghi & Pinh gia

S dung két hgp phucng phap dinh gia so sanh PB va thu nhap thang duRI, chidng téiudc
tinh gia tri hdp ly ctia CTG 14 42.900 ddng/ cb phiéu, tusng ducng tiém nang tang gia
23,9%. Theo dd, ching téi khuyén nghi Mua déivai CTG.

THONG TIN GIAO DICH

Nganh NgéanHang
Ma giao dich HOSE: CTG
Gidcp 22/08/2024 34.600
KLGD TB 52 tuén 7.223.659

Khiludng Iuu hanh 5.369.991.748

Bién dd 52 tuan 24.521d - 36.450d
Vén héa doanh nghiép 183.764 ty VND
Beta 1,21
S3 httu NDTNN 26,27%
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Dvt: ty VND 2023 2024F 2025F
Thu nhap lai thuén 52.957 63.876 72.791
Thu nhép ngoai lai 11.362 11.822 13.004
Téng thu nhap hoat
déng (TON) 64.319 75.698 85.795
Chiphihoat dong (20.271)  (24.025) (28.419)
Chi phiDy phong
i ro tin dung (25.287) (27.212) (25.332)
LNTT 24.990 29.563 38.716
NIM (%) 2,90% 3,06% 3,10%
NPL (%) 1,13% 1,13% 1,13%
Téng quancéngty

Vietinbank la ngan hang quéc doanh cé quy mé
téng tai sdn hang dau. Du ng cho vay cta ngan
hang kha haihoa 3 ca 3 phan khiuc banlé, SME, va
KHDN I3n. Bén canh do, CTG cling gia tang dugc
tép khach hang FDI manh mé trong nam 2023 va
dau ndm 2024 trong béi cdnh dong vén FDI dé
vao Viét Namtich cuc.

Nhing ndm gén day Vietinbank chu trong day
manh tép khach hang ban Ié va SME. Bay cling la
chién lugc ctia ngan hang nhdm ma réng bién I3i
thuén (NIM).

Phong Phan tich

Nguyén L& Thanh Long
Chuyén vién Phan tich
Email: long.nguyen@lpbs.com.vn

CTCP Chung khoan LPBank (LPBS) cé va tim cach hdp tac kinh doanh vdi cac cong ty dugc dé cap trong cac bao cdo nghién clu ctia minh. Do dd, nha dau tu canluuy rang céng ty cé thé cé xung dot Igi
ich, diéu nay cé thé anh hudng dén tinh khach quan clia béo cao. Nha dau tu nén xem xét bao céo nay chilad mét trong nhiing yéu té trong viéc dua ra quyét dinh dau tu clia minh.
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THONG TIN DOANH NGHIEP

Ngan hang Thudng mai C8 phan Céng thucng Viét Nam (Vietinbank), tién than [a  COCAUCOPONG
Ngan hang Cong thudng Viét Nam, dudc thanh 13p dudi tén goi Ngan hang chuyén

doanh Cong thudng Viét Nam ngay 26 thang 03 nam 1988.

Ngay 25 thang 12 nam 2008, Ngan hang Céng thuang té chic ban dau gia cé phan ra
céng ching thanh céng va thuc hién chuyén ddi thanh doanh nghiép cé phan. Ngay
03/07/2009, Ngan hang Nha nudc ky quyét dinh sé 14/GP-NHNN thanh 1ap va hoat
déng Ngan hang thudng mai cd phan Céng thuang Viét Nam.

Nganh nghé kinh doanh:

+ Cungcép cacdichvunganhangbanbubnvabanlé trong vangoainudc
+ Chovayvadautu, taitrg thuong mai, bao lanhva taibao lanh

+ Kinh doanh ngoaihdi, tién gui, thanh toan, chuyén tién, phat hanh va thanh toan thé tin

dung trong nudc va qudc té, séc dulich

« Kinh doanh chiing khodan, bao hiémva cho thué tai chinh

« Nhingdichvutaichinh - ngan hang khac
San pham chi chot:

« Khaithac bado hiémnhan tho va phinhan tho
« Tuvandautuvataichinh

» Chothuétaichinh

NganHang Nha Nudc Viét Nam
® Ngan hang Tokyo Mitsubishi UFJ

B Quy dautucapvonlIFC

+ M&i gidi, tu doanh, bao 1anh, phat hanh, quan ly danh muc dau tu, tu van, luu ly chidng

khoan

H PYN Elite Fund

+ Tiép nhéan, quan ly va khai thac cac tai san xi€t ng qua Coéng ty Quan ly ng va Khai thac

taisan

CTGc62cddongldn:

m Congty Tai Chinh Quéc Té

CoéngPoanNgan Hang Thusng Mai C8

= NganHangNhaNudc Viét Nam (64,46%) Ph&n Céng Thudng Viét Nam

«  Ngan hang Tokyo Mitsubishi UFJ (19,73%) Khac

CAC CONGTY CON & LIEN KET

TénCoéng Ty Linh Vuc Kinh Doanh Ty Lé S3 Hitu
Congty cho thué tai chinh TNHH MTV s A s o
~Ngan hang TMCP Céng thudng Viét Nam VEEin gL e, [
Coéngty C6 phan Chiing khoan - Ngan hang TMCP Céng thuong Viét Nam  Thitrudng ching khoan 75,60%
Cobngty TNHH MTV Quan ly ng va Khai thac Tai san 2 s 2 o
-Nganhang TMCP Cong thudng Viét Nam REElEEn [
Téng Congty C6 phanBao hiém . s o o
~Ngan hang TMCP Céng thudng Viét Nam Baohiém phinhan tho 73,40%
Coéngty TNHH MTV Vang bac da quy Kinh doanh, san xuat, giacéng, ché tac 100%
-Nganhang TMCP Céng thudng Viét Nam vang bac da quy K
Coéngty TNHHMTV Quanly Quy NV o
-Nganhang TMCP Céngthudng Viét Nam Quanly quy 100%
Cbngty TNHH MTV Chuyéntién Toan cau . o a o
~Ngan hang TMCP Céng thuong Viét Nam Hoatdong trung giantien t o
NganhanhTNHH Cong thudng Viét Nam tai Lao Taichinhngan hang 100%
Nganhang TNHH Indovina Tai chinhnganhang 50%

Nguén: BCTC CTG, Fiinpro & LPBS Research
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KET QUA KINH DOANH 6T.2024

K&t qua 6T2024 ghi nhan tang trudng tét véi thu nhap hoat déng dat mdc 38,7 nghin ty
déng, tuong dudng muc tang 11,3% svck. MUc tang trudng dén tu:

Thu nhép l&i thuan (NII) dat 29,6 nghin ty déng, tudng dudng muc tang trudng 19,5%
svck, nhd vao viéc cai thién quy md clng nang cao hiéu qua sinh I8i ti tai cau trdc
danhmuc tin dung va kiémsoat riiro.

Thu nhé&p ngoai 13i (NOII) trong nlta ddu nam 2024 dat 8,2 nghin ty déng (-13% YoY),
suy gidm nhe do muc tang tU giao dich va dau tu chiing khoan va thu nhap tUu viéc thu
héi cac khoan nd xau da xd ly thdp hon cung ky. Tuy nhién, tinh theo quy, NOII quy
2/2024 van tadng 11% QoQ, dugc hd trg bai muc tang 40% QoQ cua thu nhap rong
khac (chtyéubao gém thu nhap tU viéc thu héicac khodnng xau daxu ly).

Thu nhap thuan ti hoat déng ngoai hi ghi nhan tang trudng 7,7% svck, dat 2,53 nghin
ty déng do Vietinbank ti€p tuc tap trung vao phan khic khach hang FDI, SME va ban
l&. V&i su ma réng clia nén tang eFAST va iPay, VietinBank tiép tuc duy tri dugc vi tri
top d4u vé thiphan kinh doanh ngoaité trén thi trudng.

Ty |& chi phi/thu nhap (CIR) trong nlta dau ndm 2024 di ngang YoY & muc 25,5% nhung
nhd t&ng thu nhap hoat déng tang trudng t&t, Ii nhuan trudc chi phi du phong ri ro tin
dung (DPRRTD) tang trudng t6t, dat 28,8 nghin ty (+12% YoY). Ngan hang chu dong trich
lap du phong rdi ro trong 672024 nham gia tdng dém du phong tai chinh cho hoat déng
ngan hang, theo dé chi phi du phong trong nita ddu ndm 2024 dat 15,87 nghin ty déng,
tdng manh 20% YoY. DU vay, Igi nhuan trudc thué 672024 van dat 12,96 nghin ty déng,
tang nhe 3,43% svck.

Nhuvay, CTG da hoanthanh 43,84% du bédo Iginhuan cdnam 2024 clia chuing toi.

Burc tranh Igi nhudn 6 thang dau nam 2024
(Bvt: nghin ty VND)

V18,9% AN,3% A91%

A3’3% m
A19,5% 9.9
A12,0% A 20,2%

15.9

TNIdithudn TNthudntl TNthudntl Téngthu Chiphihoat Lginhuén Chiphi  LNtrudcthué

(khdng gém  HBdich vy HB khac nhap déng thuan tu DPRRTD
thuphibao (gém thu phi HDKD trudc
[anh) bao lanh) chiphi
DPRRTD

Nguén: BCTC CTG, Fiinpro & LPBS Research
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Tang trudng tin dung dat 6,7% trong TH.2024 cung v3i NIM tang nhe |a ddng
Iuc cia Thu nhap 13i thuan (NII)

1H/2024: TTTD dat 6,7% chui yéu nhd nhém Ban 1é & KHDN I8n tang 6,2% - 6,3% svck

Tang trudng tin dung (TTTD) clia CTG dat 6,7% trong 6 thang dau nam 2024 dudc thic
day badi nhom Ban & va KHDN I8n (tang 1an Iugt 6,3% va 6,2% so v3i cudi nam 2023)
trong khinhém doanh nghiép FDI c6 su tdng trudng dot bién 20,1% so véicudi 2023.

Theo quan sat trong 3 ndm gan nhat, TTTD cta CTG thudng dat mic cao nhat trong quy
dau va quy cudi mdi ndm. Chung téi cho réng nhu cau tin dung sé tang nhe trong Q3
trudc khitang trudng manh mé trong Q4 vdi sy dan dat ti nhdm Ban & va KHDN 18n.

Nhiing quy cudindm 2024, du ng nhdm Ban 1 va SME dugc du béo sé kha quan hon nhg
(i) cac hoat déng cho vay mua nha dudc du bédo sé phuc héi theo su phuc héi cla thi
trudng BDS sau giai doan khé khan nhat; (i) cac DN SME sé gia tang cac khoan vay gia
tdng hang tdn kho va dau tu du an madi dén dau su phuc héi; (i) hoat déng cho vay tai
chinh khaisac han khicé dau hiéu phuc hdird rét tir Q4/2023.

Cho vay theo phan khtic khach hang
(Bvt: nghin ty VND)

1800 60%
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NIM 2024F ctia CTG dudc ky vong duy tri 8 miic 3,0%

Du ty suat sinh Igi tai san (EAY) cla CTG c6 su suy giam trong 1H/2024, méi trudng i
suat huy déong thap gitp COF cling gidm tudng Ung nhé do, NIM dugce duy tri guanh mic
3% trong ca nam 2023 va tham chi cé sy gia tang nhe trd lai trong 672024 so vdi
6T2023. Ngoai ra, ching t8i quan sat thay |ai sudt cho vay trung binh ctia CTG co su suy
giam tumuc 9,04% trong 672023 xubng 7,07% trong 1H/2024. Diéu nay dudc ly giai bdi
du nd t&ng chli yéu nhd nhém KHDN, vén dudce hd trd gidm 1ai sudt nham thic day phuc
héi kinh t&; nhung diéu nay dugc bu ddp mot phan bai nhu cau tin dung banlé cé su ting
trudng trd laitrong 2Q/2024.

Trong céc thang con lai clia ndm 2024, ching t6i cho réng hoat déng giam |4i suat cho
vay sé tiép tuc dién ra nham kich thich nhu cau tin dung clia nén kinh t&. Ngoaira, 3i suat
huy déng cling dugc du kién sé tang nhe trd lai khoang 50 bps trong nhitng thang tiép
theo. Tuy nhién, xu hudng chung van 1& duy tri mdi trudng ai suat thdp nham kich thich
dong vén chay vao nén kinh té. Do ddé, ching t6i ky vong NIM ctia CTG sé dudc duy tri
tusng dudng va3i 612024 cho ca nam, dat khoang 3,0%.

L3i suat cho vay & huy déng

9.04% 8.85%

8.62%
7.29% 7.07%
O,
5.67% 5.52% 5.25%
3.77% 3.61%
672023 972023 2023 312024 612024

Laisudtchovay — e |3isudthuydong

Ngudn: BCTC CTG, Fiinpro & LPBS Research
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Ty |€ nd xau va ng nhém 2 2024F du bao quay lai tuong duong cudi 2023A
Ty 1&é ng xau quay lai mitc cao trong TH.2024 nhung sé quay lai trong 2H.2024

Tinh theo quy, ty I& ngd xau tang nhe, nhung muic ng nhdm 2 dé dudgc caithién. Ty Ié ng xau
trong Q2/2024 tang 22 diém cd ban QoQ 1én 1,57%. Tuy nhién, ty I& nd nhém 2 ctia CTG
da gidm14 diém co ban QoQ xudng1,44%.

Chung téi cho rang ty I& NPL s& phan nao gidm bt ap Iuc khi TTTD dudc thic ddy manh
mé hon, dic biét du nd nhém KHDN 18n tdng cao han hodc bang so vai téc dé gia ting
ng xau clia nhém ban 1& s& khién ty 1& NPL t8ng thé cai thién trong quy ti€p theo. Ngoai
ra, khi du né nhém Ban lé cang dudc thic day (du bao dién ra manh mé vao quy 4 nhd
hoat déng tiéu dung va mua nha khai sac hon) sé& giip NPL tai cudi 2024 gidm nhe vé
muc cudi2023A, bén canh viéc ngan hang day nhanh téc dé xt Iy ng vao cudinam.

Ty 1& ng x3u va ty Ié bao phl ng xau

5% 168.9% 172.4% 167.2% 200%
150.8%
° ® )
4% ° 150%
3% 1.27% T 11%8%
1.35% 100%
2% _ 1.13% : 1.57%
2.36% 50%

0% 0%

672023 972023 2023 372024 672024

NG nhém 2 (LS) NG xau (LS) @— Ty |ébao phingxau - LLR (RS - %)

Chi phi du phéng TH/2024 tang 20% svck giup LLR duy tri top dau nganh

NG xau quay lai khi&n CTG thuc day trich lap du phong trong 6T2024. Chi phi du phong
trong 1H/2024 dat15.977 ty déng, tdng 20% svck. Chi phitrich 1dp chiém 43,5% t&ng thu
nhap hoat dong trong ky. Trich |ap du phong tang trd lai sau khi ghi nhan chiing lai &
Q4/2023, chiing téi cho rang |a budc di mang tinh chién thuat vingan hang cé thé muén
day nhanh viéc trich 13p du phdng trong nhitng quy dau ndm dé tao da cho tang trudng
Igi nhuéan tét han trong ntia cudinam 2024 cung vdi da phuc héictianénkinh té.

Mac du trich 1ap dy phong gia tang manh so vdi cudi nédm 2023 nhung ng xau déng thdi
cling gia tang khién LLR cla CTG tai cudi Q2/2024 suy gidm tU muc 167,2% cudi nam
2023 xudng con113,8% cudi Q2/2024. Tuy vay, day vanla mic LLR cao top dau nganh.

Chi phitin dung quy ndm trong ntta ddu nam 2024 3 muic 2,02%, cao hon so vdi chi phitin
dung trung binh la 1,73% trong giai doan 2021-2023. Diéu nay cho thdy CTG da rat chu
déng trich 1ap du phong, dudi su hd trg ctia TTO2 nham duy tri NPL luén & mic dudi 2% va
nam trong nhém thap nhat toan nganh. B&n canh dé, viéc trich 1ap du phong cao ciing
gitp LLRcta CTG ludntrénmic 100% ké tir Q4/2020.

Chung t6i dénh gia cao chinh sach trich 1ap cht déng va xt ly ng xau ctia CTG trong 3 ném
trd lai day nham duy tri chat ludng tai san hang dau cung véi KQKD téng trudng n dinh.
Bén canh do, CTG cling cht déng x{ ly ng xau khi thu héi ti cac khoan ng déa x ly rui ro
trong 672024 dat 2,1 nghin ty déng, tang 5,4% svck. Chung toi udc tinh chi phi trich 1ap
cd nam 2024F dat 27,2 nghin ty, tang 7,6% so va&i 2023, dua trén ky vong NPL sé di
ngang so va3i2023A.

Chi phi Du phong Rui ro tin dung va Chi phi tin dung

(Bvt: nghin ty VND)
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Ngudn: BCTC CTG, Fiinpro & LPBS Research
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DUPHONG KQKD 2024F - 2025F

2024F % thay doi 2025F % thay ddi Ghichu

Thu nhap 3i thuan tang trudng nha:

(i) Du ng tin dung dugc duy tri 3 muc
14,5% trong 2024F-2025F, va (i) NIM
duy trid muc trén 3,0%

Thunhép laithuédn 52.957,48 63.876,06 +21% 72.791,04  +14%

Thu nhép ngoai l&i 2024F dugc dy bao
van chl yéu dén tU 2 hoat dong thu phi
va ngoai hdi. Hoat déng thu phi dugc

Thunhap ngoailai 11.361,84 11.821,74 +4% 13.003,91 +10% du bao tang trudng nhe 6,5% nhd cac
hoat déong thu phi thanh toan dugc gia
tang khi tin dung nhém KHDN van dugc
duy tri 8n dinh.

(TTO&? thunhap hoat dong 64.319,32  75.697,80  +18% 8579495  +13%
Chiphihoat dong (20.271,48) (24.025,44)  +19% (28.419,19)  +18%
Ty lé Chiphitrén Thunhép 31529% 2174% 3312% CIR dugc than trong du phong tang 1

(CIR) diém phantram moinam.

Chi phi tin dung 2024F du phdéng dat
1,70% va sau do giam vé muc 1,40%
(25.287,16)  (27.212,12) +8% (25.332,39) 7% nhd tang trudng tin dung duy tri tich
cuc trong khi viéc kiém soat ng xau
phat sinh dudc tién hanh chat ché.

ChiphiDu phong rdiro tin
dung

LNTT 2498952 2956300 +18% 38.715,92  +31%

Su 8n dinh cta NIM do tdng trudng tin
dung dugc ky vong duy tri tich cuc,
dong thai thay vi md réng thi phan tin

NIM 2,90% 3,06% +16bps 310% +4bps dungbéng viéc canh tranh I5isuat, CTG
sé& hudng tdi chon loc khach hang va
duy tri NIM trong méi trudng lai suat
dang dilénnhuhiénnay.

Tang trudng tindung 15,6% 14,5% 14,5%
Tang trudng tién gui 12,9% 12,5% 14,5%
LDR 80,6% 80,7% 80,6%
CASA 22,4% 23,4% 24,4%
NPL 113% 1,13% 1,13%
LLR 168,9% 136,2% 138,7%
ROE 17% 17,6% 19,7%
ROA 1,1% 1,1% 1,3%

Nguén: BCTC CTG & LPBS Research
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KHUYEN NGHI

Chuing t6i cho rang CTG cé trién vong ting trudng I3i nhuin trudc thué (LNTT) khac
biét cac ngan hang khac trong giai doan 2024F-2025F nhé (i) Té¢c dd héi phuc ndi
bat, bién I13i thuan (NIM) dy bao dat mic cao nhat 5 nam qua, va (ii) Ti€ém nang tang
trudng tif viéc gidm trich 1ap du phong do chiing t6i ky vong rang giai doan trich lap
du phong cao sé két thlic vao nam 2024.

Trén cd s3 do, chung t6i du phdng KQKD cua CTG sé c6 su tang trudng tich cuc vai LNTT
trong nam 2024F va 2025F 1an lugt dat muc 29.563 ty dong (+18% svck) va 38.716 ty
déng (+31% svck).

ROE, theo do, dudc ky vong tiém can 20% tu nam 2025F. CTG langan hang I8nthi 3 ca
nudc vai cac Igi thé vé thudng hiéu, ngudén vén huy dong cling nhu tép khach hang 16n &
&n dinh. Day 13 nhiing IGi thé gitip CTG cé thé duy triNIM 8n dinh va dan md rong céc hoat
ddng ngoai lai. Gidi phap d&i vai viéc tang van 1& manh ghép quan trong dé hoan thién
buc tranh tang trudng daihan cho nganhang.

Cap nhat KQKD

Ly k& TH/2024, téng thu nhap hoat déng (TOI) ctia CTG dat 38,7 nghin ty déng, tdng 1%
so vdi cung ky nam trudc, va LNTT dat 13,0 nghin ty déng (+3% YoY), hoan thanh 43,8%
dy phdng cla chung téi. Theo dod, LNTT quy 2/2024 dat 6,7 nghin ty déng (+9% QoQ;
+3% YOY).

Luan diém dau tu

T&c do6 hdi phuc NIM néi trdi so véi trung binh nganh: Trong khi nganh ngan hang vén
dang chiu ap luc thu hep NIM, ching t6i nhan thay NIM cua Vietinbank dé héi phuc va
dang tién dén vung dinh 5 ndm qua. Cu thé, NIM duy tri trén 3% trong 2 quy gan nhat va
chung t6i ky vong bién I&i thudn ca ndm sé& cao nhat trong 5 nam (vudt qua NIM 2021A
cao nhat trong 5 nam qua 8 muc 3,01%), nhd moi trudng 13i suat thap, ty 1&é CASA gil
viing 3 muc cao lich st va cau tric du ng tin dung md rong phan khic ban1é & SME.

Tiém nang tang trudng tU viéc gidm trich 1ap du phong: Vietinbank duy tri ty |& trich 13p
du phong cao sau giai doan dich Covid 19, quanh 1,6% - 1,9%, cao han so vdi trung binh 2
ngan hang qudc doanh con lai va nhdm ngén hang tu nhan 18n (MBB, TCB, ACB, VPB,
STB, SHB, HDB). Trong TH/2024, ngan hang van tiép tuc tdng cudng trich lap, v3i chi phi
tin dung I&n dén muc 2,0 - 2,1%. Ching tdi cho rang ngan hang c6 thé muén ddy nhanh
viéc trich 14p du phong trong nhitng quy dau ndm dé tao da cho téng trudng Igi nhuan t&t
han trong nita cudindm 2024 cung véi da phuc héi ctianénkinh té. Theo dd, chidng téidu
phong chi phi tin dung sé dat 1,74% cho ca nam 2024F (so v&i muc 1,70% vao nam
2023A) v3i ky vong sutc khde nén kinh t& héi phuc t8t hon ké ti ntia cudi nam 2024, tang
trudng tin dung va chat lugng tai san caithién.

Khuyén nghi & Pinh gia

S dung két hgp phudng phap dinh gia so séanh PB va thu nhdp thang du RI, ching ti
udc tinh gia tri hgp ly clia CTG 1& 42.900 déng/ ¢b phiéu, tudng dudng tiém nang tang
gia 23,9%. Theo do, ching téi khuyén nghiMua déivai CTG.

Ruiro dau tu

TTTD c& ndm 2023 dugc thic day ki thut chd yéu 3 thang cudi ndm va diéu nay cé thé
sé khong I1&p lai trong ndm 2024. Do dé, TTTD cla CTG ¢ thé sé thap hon so véi du bao
clia ching t6i. Diéu nay c6 thé khién thu nhap |&i thuan va thu nhdp tU phi thdp hon du
béo, déng thai khién ty I1& NPL cao han udc tinh cla chiing téi kéo theo chi phi trich 1ap
[8nhan.

Méc du hién tai cac NHTMNN chua cé nhiing bién phap nang lai suat huy ddng manh mé
nhu cac NHTMCP, nhung rdiro NIM bj co hep do l&i suat huy déng téng dudc danh giéla
van con. Ngoaira, 13i suat lién ngan hang van dang 3 muc cao cé thé phan anh vao chi phi
vén clia CTG trong nhiing quy tdi khién NIM khéng dat duge muic ky vong.

Ty I& hinh thanh ng xau va cac géi hd tré khach hang cao hon du kién.
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DINH GIA SO SANH (COMPARABLE VALUATION) & THU NHAP THANG DU
(RESIDUAL INCOME)

Phudng phap Pinh gia So sanh (Comparable valuation)

Theo k& hoach ngan hang du ki€n ghi nhan téc dd tang trudng LNTT vudt trdi so vadi cac
ngan hang khac trong ndm 2024E-2025E. DU van chua chic chan vé trién vong dai han
do cac phuang an ting vén chua rd rang, ching téi cho rang vai sy cai thién tich cuc tu
cac diéu kién vimo clng su cai thién vé chat lugng tai san thi P/B muc tiéu d muc 1,4x (so
v3i P/B trung binh 3nam1,3x) la phu hgp.

Dién bién PB trong 3 ndm gan nhit (2021-2024)

Phudng phap Thu nhap thang du (Residual Income - RI)

Véi phuong phap thu nhap thing du, bén canh cac ky vong vé két qua hoat déng kinh
doanh cuta CTG, ching tdi cé thuc hiénthém mot sé gia dinh nhu sau:

= Chi phivén (Cost of Equity): Chung téi udc tinh chi phivén chli s hitu CTG & muic
13,5%.

= Ty I& ting trudng vinh vién (Terminal growth): Nén kinh t& Viét Nam |2 nén kinh t&
tang trudng dua vao tin dung, do dé ching téi cho rang ty 1& tang trudng vinh vién cla
CTG cé thé dat miic 4,0%.

Chung téixac dinh phuong phap Rl sé la phudng phap dang tin cay, vivay sé chiémty
trong 70%, phudng phép dinh giad PB sé cé ty trong 30%.

Multiples Zozgrlli—tizé(l;ZSF VND/CP  Tytrong Giatri
PB 14 BVPS 29.200 30%  40.900
RI 70%  43.800
Gia tri c8 phiéu (VND/ CP) 100%  42.900

Nguén: Refinitiv, Bloomberg, & LPBS Research
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PHU LUC - BAO CAO TAI CHIiNH

Két qua kinh doanh (Ty dong) 2023 Can doiké toan (Ty dong) 2023

Thu nhap l&ivay 132.672 133.096 151.379 Tién va tudng dudng tién 9.760
Chiphilaivay 79.714 69.220 78.588 Tién guii tai NHNN 40.597
Thu nhap I3i thuan 52.957  63.876  73.201 %?g&t;z vacho vay céc 279.842
Thu nhap tu phidich vu 7.114 7.574 8.331 Chovay khachhang 1.445.572
Thu nhdp ngoailai khac 10.477 9.351 10.936 Dautu daihan 3.426
Téng thunhap ngoai lai 17.591 16.925 19.267 Tai san vatrang thiét bi 10.126
T8ng thu nhap hoat déng 70.548  80.801  92.468  Taisankhac 243.291
Chiphihoat déng 20.443  24.025 28.419  Téngtaisan 2.032.614
Chi phiquan Iy khac 0 0 0  NOSNHNN 21.814
Téng chi phihoat ddng 20443 24025  28.419 E;ggd‘f’”g &vayliénngan 304.322
LN tir HDKD trudc du phong 50.105 56.775 64.048 Vén cho vay va Uy thac khac 2.238
Chi phidy phong 25115 27.212 25.332 Tién gliikhach hang 1.410.899
Thu nhap/chi phikhac 0 0 0 Gidytdcogia 15.376
LN trudc thué 24.990 29.563 38.716 Ng khac 51.913
Thué 4.945 5.859 7.690 Téngng 1.906.742
LNrong 20.045 23.704 31.026 Vén CSH clia c6 déng 125.011
Lgiich CDTS/cé tic uu dai (147) (147) (147) LgiichCDTS 861
LN rong dugc chia 19.904 23.562 30.885 TéngngvavenCSH 2.032.614
S CP Iuu hanh cudinam (tr) 5.370 5.370 5.370
S& CP binh quan gia quyén (tr) 5.370 5.370 5.370
EPS(VND) 3.147 3.554 4.716

v18 (%) 2023 Ty 18 (%) 2023
Kha nang sinh 18i Tang trudng
NIM 2,90% 3,03% 2,96% Tang trudng cho vay 15,5%
Lgi suat tai san sinh 13i 7,28% 6,18% 5,82% Tang trudng tién guii 12,9%
Chi phihuy déng 4,64% 336%  3,05%  TangtrudngLNTT 19,3%
CIR 31,52% 26,15% 27,08%
ROAA 1.1% 1.1% 1.3% Chatlugng taisan
ROAE 17.0% 19.7% 19.3% Nhém 2 /Téng dund 1,55%
Thanhkhoan Ty lé ng x&u (NPL) 1,13%
CARtheo Basel ll 9,50% 9,84% 10,18% Chiphitin dung 1,7%

Nguén: Fiinpro & LPBS Research
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MIEN TRUTRACH NHIEM

Cac thong tin, sé liéu théng ké va khuyén nghi trong ban béao cédo nay, bao gém ca cac nhan dinh ca nhan, dugc dua trén cac nguon
théng tin cdng bd dai chiing theo quy dinh clia phap luat, hodc cac ngudn théng tin ma ching téi cho rédng dang tin cay tinh dén thdi
diém phéat hanh bao céo, Phdng Phan tich chi st dung ma khéng thuc hién xac minh lai cac théng tin nay, do dé Phong Phan tich khéng
dam bao vé tinh chinh xac va day di cta cac thong tin nay.

Céc nhan dinh, khuyé&n nghi, so séanh trong ban bao cdo nay dugc dua ra dua trén cd s phan tich chi tiét va can trong, theo danh gia chu
quan cla ngudilap la hgp ly tai thdi diém thuc hién bao cdo. Do dé cac phan tich nay cé thé thay déi trong tuang lai theo tinh hinh bién
déng thuc t& ma ching tdikhdng cd trach nhiém ty ddng cap nhat lién tuc, tri trudng hgp dudc yéu cau chinh thic ti Ban lanh dao Céng
ty hodc rang budc trong cac di€u khoan diéu kién clia hgp dong kinh t&€ dé dugc cong ty ky két véi cac dditac lién quan.

Béao céo phan tich cung cac dinh gid nam trong bao céo phan tich (néu cé) nham muc dich tham khao va khéng cé gia tri phap ly nhu mét
ching thu thdm dinh gid. Béo cdo phan tich va cac tai liéu di kém dudc 1ap b3i Phong Phan tich - CTCP Chiing Khoan LPBank, tat ca cac
quyén sd hitu tri tué lién quan dén bao céo nay déu thudc sd hitu ciia CTCP Chiing khoan LPBank. Cong ty nghiém cdm moi viéc st dung,
inan, sao chép, taixudt bantoanbd hodc tiing phanban Bao cdo nay vibat cit muc dich gimakhdéng co su chap thuan cta Céngty.

THONG TIN LIEN HE

Coéng ty C8 phan Chirng khoan LPBank

Toa nha Thaisquare The Merit

43-45-47 Nguyén Thi MinhKhai, Quan1, TP. H& ChiMinh
biénthoai: (028) 730 98198

Phong Phan tich
Email: research@lpbs.com.vn
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