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Ngan hang TMCP Céng Thuwong Viét Nam (CTG) Bao cao Phan tich
Nganh: Ngén hang Ngay: 06/08/2024
Gia muc tiéu 12 thang (déng/cp) 39,300
Gia thj trvong (VND/c8 phiéu) 30,550
Loi nhuan ky vong (%) +28.5%
Khuyén nghj: MUA CTG - Tang trwdng nhanh giai doan 2025 - 2026
Khuyén nghi MUA véi gia muc tiéu 39,300 dong
Ul Ly i 2l e L 2 BETA Research dua ra khuyé&n nghi MUA déi v&i ¢6 phiéu CTG véi tiem ning ting
\Slfgphgfiétyggm 16?’253 trwdng loi nhuan giai doan 2024 - 2026 rit kha quan, l3n luot dat
Gia cao nhat 52 tuan (@ong) 36,450 8.8%/39.5%/30% YoY vai ky vong giai doan trich lap du phong cao sé két thic vao
Gia thap nhat 52 tuin (ddng) 24,520 nam 2024. Hon nita véi vi thé la ngan hang Lén th 3 trong ca nwéc véi Loi thé vé
KLCP tr.binh 20 phién (n.cp) 7,838 thuong hiéu, tép khach hang Lén, 6n dinh, ngudn vén huy dong sé& la nén tang giup
GTGD tr.binh 20 phién gt.”'(\,/ND) 254;0 CTG tiép tuc mé réng sang mang Khach hang ca nhan.
Ty L& s& hitu nwéc ngoai (%) 26.2% . X . i .
Ty L& s& hitru nha nudc (%) 64.5% » V6i phuvong phap thu nhap thing du (RI) va phwong phap P/B muc tiéu,
BVPS (dbng) 25,149 chuing téi khuyén nghi MUA d&i véi c6 phiéu CTG véi gia muc tiéu cho
EPS (dong) 3,751 gitra nam 2025 (4 39,300 déng, tiém nang tang gia 28.5%
ﬁj@ ((tg:; fgfi Két qua kinh doanh Q2 2024 tang nhe so véi ciing ky
CTG c6ng bd két qua kinh doanh 6 thang dau nam 2024 véi TOI dat 38.7 nghin ty
Dién bién gia ¢ phiéu (+11% YoY) va LNST-CDTS dat 10.3 nghin ty, di ngang so vé&i cung ky nam truwdc, tinh
Tuong quan bign déng gié o3 phigu CTG trong 1 nam (%) riéng Q2 2024, LNST — CDTS dat 5.36 nghin ty (+9% QoQ; +3,1% YoY) va hoan thanh
VNINDEX  — CTG 48% dy phong cta BETA Research.
- Luan diém dau tv
24 Theo quan diém cta BETA Research, CTG co trién vong tich cyc trong cd ngén va
1 dai han véi ky vong KQKD s& tang trwdng tich cyc trong giai doan 2024 - 2026
" 1an lwot 8.8%/39.5%/30% YoY véi ky vong (1) két thiic giai doan trich Llap dy phong
0 cao (2) tang trwdng tin dung duy tri 12% - 14%/nam (3)thu nhap ngoai lai duy tri
- tang trudng 6n dinh.
. Rdi ro
pros o tEiD iz dsme o ca0o 0R0s » Tang tredng tin dung va thu nhap dich vu thdp hon du kién.
» Thoi gian trich lap dy phong cao kéo dai hon du kién.
Bién dong 1th 3th YTD
gia (%) N5
e ceh Tes% 1% im 2021 2022 2023 2024F  2025F  2026F
VN-lIndex  -57%  -2.52%  7.11% NII (ty ddng) 41,788 47792 52,957 61914 73068 83,242
NOI (ty déng) 11,368 16,325 17,591 18,045 20,641 22,915
Corcduicdidong (01 2024) : TOI (ty déng) 53,157 64,117 70,548 79,959 93,709 106,158
Vore (osabiat oy oy PPOP(tydong) 35971 44922 50,105 57570 66,533 74,311
Khac 15.8% NPAT-MI(ty 14,809 16,924 19,904 21,650 30,212 39,287
Nguén: BETA Research téng hop dong)
ROE (%) 15.7% 16.8% 17% 15.9%  18.33% 19.2%
OSIEE ___ ROA (%) 098%  1.01% 1.04%  1.00%  1.23%  1.44%
piengank Capital - Quan by Quy BVPS 17310 20033 23279 27,005 33,788 41,984
VietinBank Leasing - Thué tai chinh EPS 2,472 3,486 3,706 4,032 5,626 7,316
VietinBank Sec - Chirng khoan P/E (lan) 12.4x 8.8x 8.2x 7.6x 5.4x 4.2x
VietinBank AMC - Quan Ly tai san P/B (lan) 1.8x 1.5x 1.3x 1.1x 0.9x 0.7x

Nguén: BETA Research téng hop Ngudn: BETA Research téng hop

Chuyén vién phan tich

Bui Van Hoai Trung
Email: trung.bvh@bsi.com.vn
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Tang 4 - 5, 55 Nam Ky Khdi Nghia. phudng Nguyén Thai Binh, Qudn 1, TP HCM

TONG QUAN DOANH NGHIEP

Qua trinh hinh thanh va phat trién

CTG duoc thanh lap nam 1988 véi tén goi la Ngan hang Cong Thuong Viét
Nam - Incombank v&i s ménh cung cdp cac dich vu ngan hang ca nhan
vadoanh nghiép trong nwéc va quéc té, cho vay va dau tu, tai trg thuwong mai,
bdo [anh va d&i &ng, phat hanh thé tin dung trong nudc va quéc té va thanh
toan dé phuc vu nguoi dan. Nam 2008 ngan hang déi tén thanh Ngan hang
TMCP Céng Thuwong - VietinBank, dugc ¢6 phan hoa vao thang 12 nam 2008
thong qua dot IPO va chinh thirc tré thanh ngan hang thwong mai ¢6 phan
vao thang 7 nam 2009, trén S& Giao dich Chitng khoan Thanh phé Hé Chi
Minh (HOSE). Mac du la mét NHTMCP, nhung CTG c6 co cdu sé hiru tap trung,
v&i 64,5% c6 phan thudc s& hitu ctia Ngan hang Nha nudc Viet Nam (NHNN).

Co ciu cé dong CTG Q1 2024

= Ngan hang Nha nudc Viét Nam
= MUGF (Mitsubishi UFJ)
Khac

Ngudn: BETA Research téng hop
Do co cau s& hitu cd ddc chd yé&u 1a NHNN ciing nhw hién tai van chua c6 16
trinh vé viéc giam ty L& s& hitu nha nwéc xuéng dwédi mic 64.5%, do do, theo
quan diém cla ching t6i cac phwong an vé tang vén déi véi CTG van chua rd
rang va anh huéng dén tiém nang tang trudng dai han cla ngan hang.
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Tang 4 - 5, 55 Nam Ky Khadi Nghia. phuong Neguyén Thai Binh, Qudn 1, TP HCM

MO HINH KINH DOANH

Co cau doanh thu

Hoat déng kinh doanh cét 16i cia CTG la hoat déng tin dung vd&i ty trong thu
nhap lai thuan (NII) luén chiém tir 75% - 82% téng thu nhap hoat déng (TOI)
tir ndm 2019 dén nay.

Trong giai doan 2019 - 2023, thu nhap ngoai lai cda CTG lién tuc cai thién va
dat toc do tang trudng kép 19.1% cao hon muc trung binh nganh la 13%.
Trong dd, thu nhap tir bancassurance la dong luc chinh thic day thu nhap
ngoai lai cha CTG, bang viéc ky hop tac déc quyén véi Manulife trong thei han
16 nam va chinh thirc hgp tac vao nam 2022.

Co ciu téng thu nhap hoat ddng ciua CTG giai doan tir 2019 Thu nhép ngoai lai cia CTG ting trwé'ng nhanh trong 5 nam

dén 2024 qua (triéu déng)
100,000 90% 20,000
e0.000 82% 78% 79% 79% B0% 18,000 - s
75% 75% :
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m NIl (LHS. ty déng)  m NOII (LHS, tyddng) + Tytrong NINTOI (RHS, %) + Ty trong NOII/TO! (RHS. %) 2019 2020 2021 2022 2023 1H2023 1H2024
Nguén: BCTC CTG, BETA Research téng hop Nguén: BCTC CTG, BETA Research téng hop

Co cau tai san va phan bé tin dung

Co ciu téng tai san

CTG la NHTM c6 quy mé tai san lén thé 3 trong hé théng ngan hang.

Téng tai san cta CTG tang trwéng nhanh trong giai doan 2019 - 2023 véi téc
dé tang trwdng kép dat 10.4%/nam, nhanh hon so v&i mac trung binh nganh
Ngan hang. Cuéi Q2 2024, t6ng tai san cta CTG dat mdrc 2.16 triéu ty dong,
tang 6.1% so vé&i cudi nam 2023 va 1.74 [an so vai thoi diém cudi nam 2019.
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Qudn 1, TP HCM

pguyen Thai Binh

Téng tai san ctia cdc NHTM trong danh muc theo d6i Q2 2024 Tang trwéng téng tai san cua CTG giai doan 2019 - 2024
(ty déng)
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Co ciu cho vay phan theo loai hinh khach hang cua CTG giai doan 2019 - 2024 (%)

BID CTG VCB MBB TCB VPB ACB STB HDB VIB TPB
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Nguén: BETA Research téng hop
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Nguén: BETA Research téng hop

Phan bé tin dung - Tap trung hon vao mang Khach hang ca nhan

Trong giai doan 2019 - 2023, tang trudng kép cho vay khach hang ctia CTG
dat 9.5%. Cudi Q2 2024,téng du ng cho vay cia CTG dat 1.1 triéu ty VND, cao
thir 3 trong cac Ngan hang tai Viét Nam. Diém manh cta CTG d6 la cung cép
dich vu cho cac doanh nghiép lén va doanh nghiép quéc doanh.

Trong 5 nam tré lai day, CTG da day manh mang Khach hang ca nhan (KHCN)
hon khi ty trong cho vay mang nay co sv cai thién dang ké tir mac 33% Lén
38% tinh dén cudi Q2 2024 trong khi d6 mang Khach hang doanh nghiép
(KHDN) L&n giam tir 39% vé mac 32%. Tang trwéng kép cho vay KHCN dat
12.7% trong giai doan 2019 - 1H2024, cao hon muc tang trudng cho vay cta

Ngan hang.

6%
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26%

32%

2021
EBanle ©SME
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Nguén: BETA Research téng hop, BCTC CTG
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Tang Jerrm Ky Khion Nehio, phu 3 Binh. Ou P HCAM

BETA Research danh gia CTG dang day manh mang Khach hang ca nhan hon
trong 5 nam tré lai day ciing nhv CTG cé tiém nang lon dé phat trién manh
mé hon trong mang ngan hang ban & nh& nhitng loi thé sau:

e Mang lwéi lén: CTG s& hitu mang lwéi lén the hai trong hé théng
ngan hang Viét Nam, véi sé lwgng chi nhanh va phong giao dich gan
gap doi ngan hang ding thi tu. Digu nay giup CTG dé dang tiép can
khach hang tiém nang, dac biét tai khu vuec ndng thon nei cac ngan
hang khac chua cé nhiéu sy hién dién.

e Co sé& khach hang doanh nghiép Lén: CTG cé lgi thé tir viéc phuc vu
cac doanh nghiép Lé&n, tir dé c6 thé mé réng sang ban chéo san pham
cho nhan vién va khach hang cda cac doanh nghiép nay.

e D3&i méi cdng nghé: CTG da cd nhitng buwéc tién dang ké trong viéc
nang cap nén tang k§ thuat sé va tiép thi san phdm nhu hé théng R-
ATM, eKyC, FacePay trong nam 2020 va 2021

e Ngan hang ciing nang cap dich vu ngan hang sé, cai thién trai nghiém
cling nhu sy thuan tién cho khach hang theo hwéng khuyén khich
cac giao dich online hon cac giao dich tai quay. Do dd, s6 lugng khach
hang st dung va gia tri giao dich qua e-banking da dat tang trwéng
manh mé.

e Ty lé tham nhép ngén hang ban L& con thap: Thj truéng ngan hang
ban Lé tai Viét Nam noi chung va tai CTG néi riéng van con nhiéu du
dia tang trudng. Tin dung hd gia dinh & Viét Nam mdi chi tuong
dwong 50% GDP, thap hon so véi cac nwéc trong khu vure. Ty L& cho
vay ca nhan cta CTG cling mé&i dat 38% téng du no, thap hon mic
trung binh nganh.

BETA Research nhéan dinh, viéc tap trung vao ngan hang ban Lé khong chi giup
cai thién loi suat tai san cta CTG ma con tao ra co hoi ban chéo cac dich vu
khac nhu thanh toan, thé va bao hiém.

Lwong KHCN sir dung E-Baking ciia CTG giai doan 2017 - Co ciu giao dich qua cac Kénh giao dich cua CTG giai doan

2023 (triéu KH) 2019 - 2023 (%)
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8.0 78 90% sron
B0%
7.0 iy
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4.0 40% e
3.0
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- S O
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Nguén: BETA Research téng hop Ngudn: BETA Research téng hop
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Tang 4 - 5, 55 Nam Ky Khdi Nghia. phudng Nguyen Thai Binh, Qudn 1, TP HCM

Co cau huy déng vén

Cudi Q2 2024, t6ng huy déng cta CTG dat 1,976 nghin ty VND, tang 6.7% so
vé&i cudi nam 2023.Trong do, tang trudng manh dén tir tién giri va vay NHNN,
tang ~ 5x so va&i cudi nam 2023. D& vai tang trudng tién giri khach hang dat
4% so vai cudi nam 2023, chiém trén 70% téng huy déng cua CTG.

Nh&m phuc vu cho ting truéng tin dung & mc 12% - 15%/nam trong giai
doan 2019 - 2023 cung v&i viéc nguén vén gap nhiéu gidi han, CTG da tang
cwong vay NHNN, ty trong du ng & tién gd&ri NHNN tai CTG duy tri & mirc cao
~ 6% t8ng huy dong cia Ngan hang trong thoi gian vira qua, cao gan gap doi
so v&i muac trung binh 11 ngan hang trong danh sach theo doi cda BETA
Research.

Quy md huy ddng ctia CTG giai doan 2019 - 2024 (ty dong)  Co cau huy ddng cta CTG giai doan 2019 - 2024 (%)
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Nguén: BCTC CTG, BETA Research téng hop Nguén: BCTC CTG, BETA Research téng hop

Gigi han vé vén can tré tang trwéng cua CTG

T8c dé tang trwdng téng tai san cda CTG trong giai doan 2019 - 2023 dat mirc
10.4%/nam. Do vén diéu lé cla CTG khong thay déi trong giai doan 2013 -
2020 va vira dwoc chap thuan ting vén bang viéc chia ¢é tic bang ¢é phiéu
trong Q3 2021 va Q4 2023 clng véi téc do tang trudng tin dung mdi ndm
khoang 12 - 15% nham dap &ng nhu cau nén kinh té [am cho (1) ty L& cho vay
trén huy dong cda CTG ludn duy tri & mdc cao 86% - 88% (2) tang trudng tin
dung ctia CTG hang nam luén thap hon trung binh toan nganh.

Ty Lé LDR cua CTG giai doan 2017 - 2023 (%)

90%

89% 89%
88% 88%
88%
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82% 81.6%
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Nguén: BETA Research téng hop, BCTC CTG
Trong dai han, BETA Research cho rang, NHNN chuwa c6 ké hoach rd rang nham
gidm ty Lé s& hitu tai CTG dan dén cac phwong an ting vén van chua kha quan
s& anh hwéng Llén dén tiém nang tang truwéng cta CTG trong dai han.
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Tang 4 - 5, 55 Nam Ky Khadi Nghia. phuong Neguyén Thai Binh, Qudn 1, TP HCM

Cai thién NIM nho thay déi co cdu danh muc ng

Nhu da néu trén, trong khoadng thei gian gan day, CTG da chd déng co cau lai
danh muc cho vay huéng dén KHCN nhiéu hon, véi téng du ng ca nhan tang
trwang 12.7% trong giai doan 2019 - 1H2024, chiém ty trong l&n nhat trong
co ciu cho vay cia CTG (38%).

Do nhiém vu cta CTG chd yéu la phuc vu cac DNNN va cac Doanh nghiép lén
do d6 duv ng cia DNNN va Doanh nghiép Lén ludn duy tri &@ mic cao khoang
40% trong nam 2019 va giam vé mdrc 32% trong ndam 2023. Do du ng cho vay
doanh nghiép chiém ty trong l&n do d6 NIM cda CTG thuéc nhom thap khi so
sanh véi cac Ngan hang thuong mai khac.

NIM, CoF, IEA Yield cda CTG giai doan 2019 - 1H2024 (%)
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Nguén: BCTC CTG, BETA Research téng hop
So sanh NIM cda CTG véi cac Ngan hang trong danh sach theo doi caa BETA
Research Q2 2024(%)
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Ngudn: BETA Research téng hop
Ty trong tién glri khong ky han ctia CTG dan cai thién hé tro tich cwc cho chi
phi vén dau vao.
Ty L& CASA cia CTG da dan cd sy cai thién trong thoi gian gan day dén tur (1)
nén tang khach hang doanh nghiép vitng chic (2) dong gop tir khéi khach
hang ban lé cai thién khi Ngan hang dua ra nhiéu chinh sach wu dai nhu sé
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Céng ty Cé6 phéan Chu'ng Khodn BETA BE 7, SECURITIES INC
Tang 4 - 5. 55 Nam Ky Khdi Nghra. phuong Nguyén Thai Binh. Qu@n 1. TP HCM

du tai khodan trén 2 triéu VND s& mién phi dich vu cling nhv cac chwong trinh
wu dai mé thé tin dung, ... d8i véi khach hang ca nhan nham tiép tuc mé réng
quy mo tép khach hang nay ciing nhu tang ty L& CASA cda ngan hang.

C6 thé thay, ddi vai tién glri khong ky han (CASA), ty trong dén gop clia nhém
khach hang ca nhan ngay cang cai thién, tr mdc 35.6% trong nam 2019 én
mdrc 44.8% trong nam Q1 2024 va thic day sy tdng trwéng chung ty 1& CASA
cta CTG.

Nguén vén CASA theo phan khic khach hang caa CTG giai doan 2019 -
102024 (%)
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Ngudn: BETA Research téng hop
Ty lé CASA cda CTG giai doan 2019 - 2024 (%)
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Nguén: BCTC CTG, BETA Research téng hop
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Tano d - & Jerrm Ky Khon Nehio, ©

SO LU'Q'C KET QUA KINH DOANH 1H2024 VA Q2 2024 (TY PONG)

H1 2023 H1 2024 YoY H1 02 2023 02 2024 YoY Q2

Thu nhap Lai thuan 25,424 30,513 20.0% 12,757 15,339 20.2%
Thu nhap ngoai lai 9,366 8,194 -12.5% 5,014 4,302 -14.2%
Chi phi hoat déng (9,057) (9,881) 9.1% (4,743) (5,074) 7.0%
Ldi nhuan HPKD trudc dul phbng 25,733 28,826 12.0% 13,029 14,567 11.8%
Chi phi dy phong (13,202) (15,866) 20.2% (6,478) (7,817) 20.7%
LNST - CPTS 10,010 10,324 3.1% 5,203 5,365 3.1%
Téng trulélng tin dung 6.6% 6.7% 0.1 ppts 2.0% 3.8% 1.8 ppts
Tang trudng tien guri 4.9% 4.0% -0.9 ppts 3.0% 2.7% -0.3 ppts
Bién Lai rong (NIM) 2.88% 2.98% 10 bps 2.86% 2.96% 10 bps
Loi suat tai san (IEA Yield) 7.56% 5.97% -159 bps 7.64% 5.82% -182 bps
Chi phi vén (CoF) 4.95% 3.19% -176 bps 5.09% 3.05% -204 bps
CASA 18.70% 22.80% 4.1 ppts 18.70% 22.80% 4.1 ppts
CIR 26.00% 25.50% -0.5 ppts 26.7% 25.80% -0.9 ppts
Ty L& no x3u 1.27% 1.57% 30 bps 1.27% 1.57% 30 bps
N¢ nhém 2/Téng duv ng 2.59% 1.44% -115 bps 2.59% 1.44% -115 bps
Lai dy thu/tai san sinh L& 0.74% 0.61% -13 bps 0.74% 0.61% -13 bp

Két qua kinh doanh Q2 2024 va nira dau nam 2024

Ly ké& 6 thang dau nam 2024, téng thu nhap Lai thuan (NIl) cia CTG dat 30.5
nghin ty (+20% YoY) nh& vao (1) ting trudng tin dung duy tri 8n dinh nhe dong
goép tir khai khach hang ban Lé va doanh nghiép (2) NIM c6 sy cai thién so vai
cung ky nam truéc.

Thu nhap ngoai lai dat 8.2 nghin ty VND (-13% YoY), thap hon so v&i ky vong
clia BETA Research, chiing téi cho réng ly do dan dén thu nhap ngoai lai thap
chu yéu dén tir suy giam trong doanh thu tir cac hoat déng dau tu cling nhw
hoan nhap no xau. Tuy nhién thu nhap ngoai lai (NOII) da co sv cai thién tir Q2
2024 khi NOII dat 4.3 nghin ty,tdng 11% QoQ dong gop phan lén béi thu nhap
khac (hoan nhap ng x&au) tang 40% QoQ.

Téng két, LNST - CDTS dat 10.3 nghin ty VND, tdng nhe 3.1% so vé&i clng ky
nam trudc va phu hop vai ky vong cta BETA Research.

Tang trudng tin dung 6n dinh

CTG ghi nhan mic tang trwéng tin dung dat mic 6.7% trong nira dau nam
2024, cao hon murc trung binh nganh la 6%. Trong d6 tang trudng trong Q1
2024 chl y&u dén tir nhdm KHDN L&n do nhu cau tin dung cd nhan van con yéu
trong Q1 2024 do d6 cac NHTM d4y manh mang KHDN.

Theo quan diém cla BETA Research, viéc chuyén hudng phu hop sang khdi
doanh nghiép trong Q1 2024 khéng anh huwdng nhiéu dén CTG khi véi viéc CTG
ngay cang tang trwdng vé quy md, viéc tang cuwdng cho vay doanh nghiép la
phu hop véi cac khoan vay Lén, viéc nay gilp duy tri téc dé tang trudng cla
ngan hang.
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Tuy nhién trong Q2 2024, nhu cau tin dung tir khéi khach hang ca nhan da tang
trwéng tich cyc trd lai, xét riéng Quy 2,tang trudng cho vay KHCN cda CTG dat
591 nghin ty VND (+6.3% QoQ) so vé&i Quy 1 di ngang so vé&i cudi nam 2023.
BETA Research danh gia tang truwéng tin dung cda CTG tuwong ddi tich cwc va
6n dinh trong nam 2024 khi Ngan hang da c6 nhitng chién lwgc phu hop dé
duy tri t6c do tang trudng, ky vong ting trudng tin dung cda CTG van duy tri
trong nlra cudi ndm 2024 va BETA Research cho réng CTG c6 thé hoan thanh
k& hoach tang truang tin dung 14% - 15% trong nam 2024.

Tang trwéng cho vay tinh t&i 1H2024 cua cac NHTM trong  Tang truwéng cho vay theo déi twgng khach hang cta CTG
danh sach theo d6i cta chiing toi (%) trong 01 2024 (%)
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Nguén: BETA research téng hop Nguén: BETA Research téng hop, CTG’s IR package

NIM cai thién nhe do chi phi von (CoF) giam nhanh hon lgi suat
tai san (IEAYield)

Sau khi dat dinh & m&rc 4.55% vao 402022, NIM cda CTG da suy giam 4 quy lién
tiép con 3.78% vao Q4 2023, diéu nay la xu hudéng chung cda nganh khi chi
phi huy déng tang manh trong nam vira qua ciing nhu lei suat tai san suy giam
do nhu cau tin dung yé&u va viéc duy tri mat bang (3i suat thap nham hé tro hoi
phuc kinh té.

NIM cta CTG tié€p tuc duy tri da cai thién nhe trong Q2 2024 dat 2.96% (+10
bps YoY & -7 bps QoQ) nh& vao viéc chi phi vén cai thién tich cuc, giam 204
bps so vai cung ky nam trudc. Liiy k€ nira dau ndam 2024, NIM clia CTG tiép tuc
duy tri da cai thién tich cyuc, dat 2.98% (+10bps YoY) nh& vao sy suy giam 176
bps trong chi phi vén (CoF) chd yéu dén tir (1) ty l& CASA cia CTG cai thién
vuot bac dat mac 22.8% trong Q2 2024 (+4.1 ppts YoY) (2) chi phi huy dong
vén ha nhiét.

Loi suat tai san sinh Lai IEAY (LTM) giam 159 bps so vé&i cung ky nam truwéc dén
tir viéc (1) CTG giam Lai vay nham hd trg khach hang cting nhw tim kiém thém
khach hang méi va (2) ty trong cho vay doanh nghiép phuc vu nhu cau vén luu
dong ngan han cao hon.

Chang t6i cho rang, NIM caa CTG sé duy tri cdi thién nhe trong ndm 2024 tuy
nhién van loi sudt tai sén van chju nhiéu dp lwc khi (1) canh tranh tang thi phan
va khach hang giita cac Ngan hang anh huéng lgi suat tai san (2) chi phi vén
ha nhiét dan dugc phan anh tuy nhién sé& tang nhe tré lai trong ndra sau cla
nam 2024 (3) tuy nhién lgi suat tai san ky vong sé tang tré lai khi nhu cau tin
dung tir khéi khach hang ca nhan héi phuc.

NIM, CoF va IEAY cua CTG giai doan 2019 - 1H2024 (%)

Trang 11 trén 18



BLTA

Céng ty Cé phén Chu'ng Khodn BETA £F 7, SECURITIES INC

Tang 4 - 5, 55 Nam Ky Khadi Nghia. phuong Neguyén Thai Binh, Qudn 1, TP HCM

9.00%

8.00% ~

7.00% ~ -7~

6.00% - ~
5.00%

4.00% -t - - - ™ ~

3.00%

2.84% e 2.98% 2.86% 2.98%

2.00%
1.00%

0.00%
2019 2020 2021 2022 2023 1H2024

MNIM = == [EAYigld == == Cof

Nguén: BETA Research téng hop

Co cau huy déng va ty lé CASA

Téng huy déng cta CTG tang 4% so v&i dau nam. Ty & CASA dat 22.8% (+4.1
ppts YoY) nhe vao déng gop tir khdi khach hang cad nhan dang dan chiém ty
trong Lén trong co ciu tién giri khdng ky han caa CTG.

BETA Research danh gia, ty & CASA clia CTG sé ti€p tuc hoi phuc vai ky vong
nén kinh t& héi phuc, nhu cau tiéu dung, dau tv quay trd lai cing véi xu huéng
thanh toan khong tién ma3t ngay cang tré nén phd bién cling la yéu té dong
gdp vao sy cai thién CASA.

Ty lé CASA theo quy ctia CTG giai doan 2022 - 2024 (%) Ty lé CASA cac NHTM trong danh sach theo doi cda chung toi
giai doan 2023 - 2024 (%)
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Nguén: BCTC CTG, BETA Research téng hop Ngudn: BETA Research téng hop.

Chat lwgng tai san suy giam, chi phi du phong tang manh

Trong quy, ty L& ng xau (NPL) cta CTG tang nhe, nhung ng Nhom 2 da duwoc cai
thién. Ty & NPL trong Q2 2024 tang 22 bps so véi Q1 2024, dat 1,57%, so va&i
du bao nam 2024 cua BETA Research la 1.4%. Tuy nhién, ty & ng Nhém 2 caa
CTG da cd st cai thién khi giam 15bps QoQ, xuéng con 1,44%. BETA Research
ky vong cac chi s6 ng xau s& giam trong cac quy t&i khi (1) ngan hang sé day
nhanh ty lé xéa ng vao cudi ndm va (2) tang tredng tin dung dy kién s& manh
hon trong nira cudi nam 2024.
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Chi phi tin dung hang nam trong néra dau nam 2024 tang vot Lén 2,02% so va&i
chi phi tin dung trung binh la 1,73% trong giai doan 2021-2023. Chi phi dy
phong trong nra dau nam 2024 tang 20% so va&i clng ky nam trwdc, hoan
thanh 50% dy bao cd nam cia BETA Research. Ty lé bao phd ng xau (LLR) cua
(TG trong Q2 2024 tiép tuc gidm so va&i quy trwdc nhwng van & mirc cao so voi
cac ngan hang khac & mdéc 114% (-37 ppts QoQ; -55 ppts YoY).

Xu huéng chit lwgng tai san caa CTG giai doan 2022 - 2024 (%)
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Nguén: BETA Research téng hop
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UGC TINH KET QUA KINH DOANH 2024 (TY DONG)

Chi tiéu 2023 2024F %YoY Dién giai

- Tang trwdng tin dung lac quan hoan

Thu nhap lai thuan 52,957 61,914 +17.0% thanh mirc 13.9% trong ndm 2024.
- Thu nh3p phi dich vu héi phuc tuy
. . o, Nhién mang bancassurance vin gip
Thu nhap phi dich vy 7114 8,065 R e s i, m i e
tlr dich vu thé, ...
Thu nhap ngoai lai khac 10,477 9,981 -4.7%
Téng thu nhap hoat déng 70,548 79,959 +13.3%
Chi phi hoat dong (20,443) (22,388) +9.5% ;\S}R cai thién do hoat dong hiéu qua
LN trwéc dy phong 50,105 57,570 +14.9%
- Chi phi DPRR tang manh do NH manh
Chi phi dy phong (25,115) (30,527) +21.5% taytrich lap nham kiém soat chat lvgng
tai san.
LNST - CDTS 19,904 21,650 +8.8%

- NIM héi phuc nhe so véi nam 2023
nhe vao (1) tdng trwdng nhu cau tin

NIM 2.86% 2.94% +8 bps dung tiéu dung (2) chi phi vén ha nhiét
nho ty 1& CASA cai thién va Lai suit huy
déng tién gii ha nhiét.

Tang trwdng tin dung 15.5% 13.9%
Tang trudng tién guri 12.95% 10.71%
CIR 29.00% 28.00% -100 bps
NPL 1.13% 1.40% +27 bps
Ty L& bao pha ng 167% 137% -30 ppts

Ty L& CASA duy tri da cai thién tich cuc
nho vao tang trudng tir nhédm Khach
hang ban L& ciing nhv ky vong nén kinh
Ty l& CASA 22.55% 23.00% +45 bps  té€ hdi phuc, nhu cau tiéu dung, dau tu
quay tré lai cung véi xu huwéng thanh
toan khong tién mat ngay cang tré nén
phé bién.
Nguén: BETA Research wéc tinh
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KHUYEN NGHI VA DINH GIA

BETA Research khuyé&n nghi MUA dé&i vé&i cé phiéu CTG véi gia muc tiéu giira
nam 2025 la 39,300 déng/cé phiéu, tiém nang ting gia 28.5% so v&i gia dong
clra ngay 06.08.2024.

Chung toi s dung két hop giira 2 phueng phap Thu nhéap thing duv (Rl Model)
va phuong phap so sanh P/B dé dinh gia CTG, ty trong bang nhau.

Téng hop dinh gia Gia tri hop ly Ty trong
Thu nhap thang du (Rl Model) 40,442 50%
P/B muc tiéu @1.4x 38,087 50%
Gia muyc tiéu (déng) 39,300
Tiém nang tang gia (%) 28.5%
*chwa bao gom ty sudt cé tirc tién mét

Mid 2025F P/B tai gia muc tiéu 1.28
Khuyén nghi TiCH LOY

Chi phi vén chi s& hiru

Lai suat phi ruai ro 4.5%
Phan bu rai ro thj trueong 8.5%
Beta 1.1
Chi phi vén chd sé hiru 14%

M6 hinh dinh gia thu nhap thang dv

Ty déng 2024F 2025F 2026F  2027F 2028F 2029F  2030F 2031F

Gia tri VCSH dau ky 125,872 147,065 182,596 226,847 272,666 325914 382,484 447517

Loi nhuan rong 21,763 30,390 39,528 45,046 51,916 57,220 64,528 70,863

Thu nhap thiang dv (RI) 4,141 9,801 13,965 13,288 13,743 11,592 10,981 8,211

Gia trj hién tai (RI) 3,928 8,155 10,193 8,508 7,716 5,709 4,744 3,112

Gia tri hién tai cGa gia tri cudi

N : 29,135

(9=3%)

Téng gia tri hién tai cia Rl 81,200

Gia tri VCSH dau ky (gitta nam

2024) 135,973

Gia tri hop ly VCSH 217,172

SLCP lwu hanh (triéu c6 phiéu) 5,370

Gia tri hop ly (VND/cé phiéu) 40,442
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Twong quan dinh gia cta CTG va cac NHTM trong danh sach theo doi cda chiing t6i

Vung bién déng P/B (2015 - nay)
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Nguén: BETA Research téng hop
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TUYEN B8 MIEN TRACH NHIEM

Chuyén vién phan tich chju trach nhiém thyc hién bao cao phan tich ndy xac nhan rang: hoan toan trung thyc va khéng cé déng
co ca nhan khi thyc hién bao cao nay. T4t ca nhirng thong tin néu trong bao cao nay duoc thu thap tir nhirtng nguén tin cay va
da dugc xem xét can than. Tuy nhién, ngudi viét khdng dam bao tinh day dd cling nhu chinh xac tuyét déi ctia nhitng théng tin
néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la quan diém riéng ca ca nhan ngudi viét ma khéng ham y chao ban,
16i kéo nha dau tv mua, ban hay ndm gitr chirng khoan. Tai thei diém phat hanh bao cao, Chuyén vién phan tich khéng biét bat
ky xung dét lgi ich thyc té, trong yéu nao cta Chuyén vién phan tich ho3c Cong ty C6 phan Chirng khoan BETA (BETA).

Bao cdo phan tich nay chi nham muc dich cung cap thong tin chung, khéng phai va s& khéng dugc hidu la mét loi dé nghi hoic
mét Lo moi chao dé thyc hién bat ky giao dich chirng khoan hodc cong cu tai chinh nao khac va nha dau tv chi nén sir dung
bdo cao phan tich nay nhu mét ngudn tham khao. Chuyén vién phan tich cling nhu Cong ty C8 phan Chirng khoan BETA s& khdng
chiu bat ky trach nhiém nao trwdc nha dau tw cling nhv déi twong dugc nhic dén trong bao cao nay vé nhitng tén that co thé
xay ra khi dau tu hodc nhirng thong tin sai léch vé doanh nghiép. Cac cong cu tai chinh dwgc dé cap trong bao cdo co thé s&
khéng phiu hop véi tat ca nha dau tw. Nha dau tu phai co quyét dinh cha riéng minh bang cach tham khao cac nha tu van tai
chinh déc lap néu can thiét va dya trén tinh hinh tai chinh va muc tiéu dau tu cu thé clia minh.

Bao cdo phén tich nay la tai san cta Cong ty C6 phan Ching khoan BETA va khéng dwoc cong bd réng rai ra cdng ching, vi vay
khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky néi dung nao cda bao cao vi bat ky muc
dich nao néu khéng c6 van ban chip thuan cia Cong ty C6 phan Ching khoan BETA. Khi s&r dung cac néi dung da dwoc BETA
chap thuan, xin vui long ghi rdé ngudn khi trich dan. Moi ca nhan, té chirc s& chiu trach nhiém daéi véi BETA vé bat ky tén that
hoac thiét hai nao ma BETA hogc khach hang clia BETA phai chiu do bat ky hanh vi vi pham theo Khuyén cao nay va theo quy
dinh cta phap luat.
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