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BAO CAO PHAN TICH VA KHUYEN NGHI ,
Khuyén nghi cap nhat: 02/06

CTG - Ngan hang TMCP cong thwong Viet Nam VietinBank ., Cn
J J J g Ve Gia muc tiéu: 33.650VND/CP

HOSE: CTG
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Nguon von tiép tuc ting trwéng, co’ cau chuyén dich tang ve phan khtc ban lé

Tién gri khach hang theo loai hinh doanh nghiép Tién gri khach hang theo dong tién
100,0%  95,1% 94,8% 94,5% 94,4% 94,3%
Q1.2023 52,8% 13,6% 24,3% 9,3% 90,0%
80,0%
Q4.2022 50,4% 14,6% 25,3% 9,7% 70,0%
60,0%
50,0%
Q3.2022 50,4% 13,8% 26,1% 9,7% ’
40,0%
30,0%
Q2.2022 50,8% 13,6% 25,7% 9,9%
20,0%
10,0% 4.,9% 5,2% 5,5% 5,6% 5,7%
Q1.2022 50,5% 13,1% 25,8% 10,6% 0.0%
Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023
mBanlé ~ SME mDNIén = FDI mVND = Ngoai té
Thi phan tién gri khach hang tai Vietinbank Tien gwri khach hang
Tién gri khach hang theo ky han
1400
10,60% Tién giri CASA
1200 230 ‘
250 230 Nghin ty dong
1000 V 8.1% ytd
800
600 .
Tién qwi c6 ky han
400
200 89.40% 1.043 nghin ty dong
0 A 44% ytd
Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023
= Tien gtri c6 ki han  ~ Tien gtri Casa Thi phan VIETINBANK = Cac ngan hang khac
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Quy md tai san va von cua CTG: Quy 1/2023, tong tai san tang 0,9%, twong dwong ting thém 16.000 ty dong
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CTG van l1a mét trong nhirvng NHTM c6 ty 1&é CAR thap nhat trong nganh
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Chat lwong tai san c6 dau hiéu suy giam

Tong no xau tinh dén 31/03/2023 hon 17,035 ty dong, tang 8% so v&i dau nam. Két Ty 1& bao pht no xau LLR ctia CTG giam vé 173% sau khi dat dinh & mirc trén 200%
qua nay day ty Ié no xau trén dw no vay tang tir murc 1.24% dau nam Ién 1.28%. tai Q3/22.

Q4.2022 1,2% Q4.2022 188,4%
Q3.2022 1.4% Q3.2022 222 4%
Q2.2022 1,4% Q2.2022 189.6%
Q1.2022 1.3% Q1.2022 197,2%
12% 12% 13% 13% 1.4% 1.4% 1.5% 0,0% 50,0% 100,0% 150,0% 200,0% 250,0%
Chi phi dw phéng rui ro tin dung < Trich lap dw phong tang giup han ché rai ro: LLR Q1.2023 dng th® 3 toan nganh ngan
9000 [T 4 l’\ L Vd Y V4 l,\ rd Y ~n ~n [] n
8000 8320 hang, dwoc ky vong giup CTG han ché rui ro tin dung va co thé tr¢ thanh b6 dém Igi nhuan
7000 6724 cho cac nam sau 2023.
6000 5882 5533 . ~ . . . , x , 4R , , B
5000 " “ Thong tw 02/2023 vira mo¢i dwoc ban hanh huwdng dan cac té chiee tin dung (TCTD) xem xét
.
4000 va tai co cau lai thdi han tra no va gitr nguyén nhdm no cho cac khach hang gap kho khan
3000 da gidp lam gidm ap lwe dw phong cho cac NHTM. Ap lwc nay sé dwoc giam bat khi cac NH
2000
1000 c6 thé sap xép chi phi dw phong cua minh trong thdi han 2 nam hiéu lwc (2023 & 2024).
0

Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023
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Thu hoi tir cac khoan nor da XLRR Q1.2023 dat 642 ty dong (-33,6% yoy)

Ty 1& cho vay KH/Tai san dam béo (Q1.2023) Chuyén dong cac nhom ng CTG Q1.2023
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¢ Thu héi tir cac khoan ng da XLRR Q1.2023 dat 642 ty dong (-33,6% yoy) do tién dd xu ly, thu héi ng XLRR

cda VietinBank bj anh hwéng trong bbi canh nén kinh té va thi trwdng BDS gap nhiéu kho khan
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Nguon von CASA theo phan khuc khach hang

120.0%
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49,0% 52 3% 50,0% 50,9% 46,9%
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40,0%
| o 32.9%
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20.0%
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0.0% 19,57 -

Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023
mDCTC « KHBL = KHDL

Ti 1é CASA ctia CTG giam nhe sv cung ky, cung bdi canh chung véi nganh

Q12023 [ 5 207,
Q202 [ Jroso%
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< So voi 31/12/2022, ty trong nguon von CASA cua phan khiac KHDN gidm,

trong khi d6 ngudn von CASA cua KH ban & va BCTC tang trong tong

nguon von CASA

Tilé CIR cua CTG
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29,00%
28,00% /
27,00% 27 20% - —37,30%
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Bwéc sang Q1/2023, 1ai suat da bat dau cho thay tac déng ré rét hon t&i chi phi dau vao cua ngan hang

Cac khoan chi phi hoat dong

Q1.2023

Nghin ty déng

Chi phi nhan vién

- { _

| |
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So v&i Q1.2022
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Lai suat cho vay va huy déng

9,03%
7,10% 7,30% 7;5_9/
6,66% > :
/‘38%
o
3,58% 3,69% 3,76% 5.99%
Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023
-2-L&i suat cho vay --Lai suat huy dong

Chi phi huy déng von COF 372023 la 4,92%, tang 1,32 diém % SO VO cudi nam
2022, theo xu hwéng tang manh cua mat bang lai suat huy dong

4,92%

’ 3,59/
3.28% 3,45% 3,49% 3,59%

312022 6172022 972022 2022
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Hiéu qua sinh I&i cia CTG: NIM ctia CTG ghi nhan mtrc cai thién 28 diém co ban svck, khien CTG la mét trong so it NH ghi nhan murc cai thién NIM

TY LENIM Q1-2023 (%) %NIM 2022 ® %NIM Q1-2023 NIM 1Q23 |4 2.94%, cao hon mirc 2.87% clia nam 2022 va 2.62% cia 1Q22 nh& co cau
tien gwri khach hang 6n dinh va chat lwong tai san dwoc kiem soat.
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Céc mang kinh doanh chinh cia CTG d‘éu c6 két qua kha quan LNST 1Q23 cta CTG dat 4,831 ty dong (+2.8% n/n) Lai tir kinh doanh ngoai hoi ting 49.6% svck
khi thu nhap lai thuan dat 12,666 ty d6ng, téng 24.8% svck 6.000.000 1.400.000
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Hiéu qua sinh 1&i cia CTG: Phi bancassurance 1Q23 tang 58% n/n, day doanh thu APE ctia CTG lén vi tri thir 6 (260 ty dong).
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Dw no cho vay tiép tuc ting trwédng va co’ cau chuyén dich tich cwe: Tang té&i 4,6%, thudc top ngan hang cé tin dung tiang tot nhat hé thong

Cho vay theo ky han

Q1.2023 61,20% 32,80%
Q4.2022 34%
Q3.2022 59,70% 34,30%
Q2.2022 60,60% 6,50% 32,90%
Q1.2022 62,40% 6,20% 31,50%
0,00% 20,00% 40,00% 60,00% 80,00% 100,00%
mNo ngén han ™ No trung han No dai han
Cho vay theo phan khuc khach hang
1400
1200
487
1000 414 446 458 473
800
800 321 331 330 335 oot
400
416 395 399
200 388
0 67 64 62 60 70
Q1.2022 Q2.2022 Q3.2022 Q4.2022 Q1.2023

FDI mKHDNIén =SME = Banlé
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Cho vay theo dong tién
91,80% 92,10% 92,80%
8,20%
Q1.2022 Q2.2022 Q3.2022

mVND = Ngoai té

70 nghin ty déng
A 16,7% ytd

339 nghin ty dong

A 1.3% yd

93,80% 93,70%

% Trong Q1/23, CTG dat mirc tang trwdng
tin dung 4,6% sv dau ki, thap hon nhiéu
so v&i muc 9,1% trong Q1/22 nhwng
van cao hon gap ddi sv mlc tang
trwdng cua ca nganh la 2,1%

6,20% 6.30%

% Tang trwong dw no cho vay Q1.2023
chi yéu & phan khiuc KHDNL (tang
16,7% ytd) va FDI (tang 5,7% ytd)
Q4.2022 Q1.2023

KHDN Ién
421 nghin ty dong

A 5.7% ytd

Ban lé

487 nghin ty dong

A3,1% ytd

@ MART INVEST
Securities Services



SMART INVEST

Securities Services

Xét den yéu to thanh khoan cta CTG: Thanh khoan tiep tuc dwoc duy tri & mirc 6n dinh
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So v&i cudi nam 2022, ty 1 LDR cua VietinBank tang Ty 1& von ngan han cho vay trung dai han
3,6 diem % do tien gwi khach hang tang cham hon so

v&i dw ng cho vay khach hang

Q1,2023 24,6%
Q12023 N S, 5%
Q4,2022 25,7%
Q4,2022 [ 79,1%
Q32022 [ 52,3% 03,2022 27.7%
Q22022 [ 52,9%
Q2,2022 27,2%
Q12022 [ 52,8%
Q4,2021 [ 51,9% Q1,2022 25,8%
0,0% 20,0% 40,0% 60,0% 80,0% 100,0% 23,0% 24,0% 25,0% 26,0% 27,0% 28,0%

TOP 15 ngan hang c6 LDR cao nhat Q1.2023

100,0% 97,7% 96,6%
89,5% 88.5% 88,5Y%
y i 86,4% 84,8% 83,7% 83,1% 82,7%
80,0%
60,0%
40,0%
20,0%
0,0%
VPB TCB BID STB CTG MBB SGB SSB AGRB SHB
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Ty lé dw trir thanh khoan

at2025 | 132

Q4,2022 15,1%
Q3,2022 14,8%
Q2,2022 13,2%

Q1,2022 12,8%

11,5% 12,0% 12,5% 13,0% 13,5% 14,0% 14,5% 15,0% 15,5%

82,1% 81,5% 80,2% 79,6% 78,7%

EIB LPB

HDB VAB
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-38.989

CTG dirng thir 2 trong s6 nhivng NHTM c6 danh muc TPDN giam nhiéu
(Q1.2023 so véi Q1.2022)

-10.973

CTG

-7 A17

-5.426

HDB

-4.858

-4.192

VBB

-3.228

-2.871

VPB

-2.763 -2.007

-1.449

NAB

MBB, 46.751

TCB, 37.794

Q1.2023 Cho vay interbank (‘:ho vay (I?uy dong Danh muc TPTCTD
Nghin ty VND % YTD rong) trén interbank Nghin ty VND % YTD

AGRB 192,43 n/a 160,13 51,05 n/a
VCB 334,75 7% 79,41 86,37 3%
ACB 94,64 10% 41,78 0,5 0%
CTG 207,79 -14% 30,51 117,78 22%
BID 174,79 -21% 27,95 112,29 1%
EIB 30,48 17% 20,83 0,92 -26%
NAB 31,05 30% 7,64 7,27 -14%
STB 31,35 24% 6,8 8,5 1%
LPB 31,95 0% 5,54 18,74 33%
VBB 21,78 24%, 3,78 8,1 7%
NVB 6,28 -46% 3,76 2 567%
PGB 10,36 6% 2,68 0,2 0%
SGB 4,36 -14% 3,81 0 0%
KLB 14,89 -37% 0,05 0,54 0%
TCB 66,84 -19% -84,46 28,41 18%
VPB 69,94 46% -69,99 19,52 -8%
VIB 43,22 17% 43,1 45,04 38%
MBB 32,26 2% -44.48 92,86 31%

]

di riéng cho nhip séng thinh vurong

Quy mo danh muc TPDN cua cac ngan hang
Nhém NH quy mé Idn = Nhém NH quy mé trung binh = Nhém NH quy mé nho

TPB, 20.472
VPB, 38.807
OCB, 3.292
NAB, 2.321
SHB, 13.646
VCB, 10.778
ABB,
BID, 12.947 CTG, 4.680 NVB, 5.950 5.249
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VietinBank it chiu rai ro do thuéc nhém cé ty trong dw no’ cho vay vao linh vuec BDS + Xay dung thap

Nhirng NHTM c6 dw no cho vay BDS & Xay dwng tang mang trong Q1.2023 Thi phan cho vay linh vwrc xay dwng + BDS +Luwu tru
TCB (+33%) 40037 = Nhédm NH quy mé I&n - Nhédm NH quy mo trung binh = Nhém NH quy md nhé
SHB (+33%) I 15529
VPB (+9,2%) Iy 9338
BID (+4,9%) R 5780 LPB, 65,6 HDB, 48,6
HDB (+13,3%) iy 5704
CTG (+4,6%) I 3994 AGRB, 1212 SHB, 110,9 VCB, 95,8 - —
TCB, 161,2 OCB, 44,9 ’ ’
MSB (+13,4%) i 2921 26,6 24,7
NAB (+7,2%) T 2834
TPB, EIB,

VCB (+2,5%) [ 2366 NAB, 42,3 17,7

BVB (+6,3%) W 1022 MBB, 586 |37, ...
0 5000 10000 15000 20000 25000 30000 35000 40000 BID, 123,2 VPB, 111 CTG, 91,4 ACB, 23

Ty trong cho vay xay dwng + BPS / Téng dw no’ cho vay KH

22,7

40.0%  374% 36.5%

4 o
35,0% 34,6% 33,0% 32.2%
30,0% 271% 27,1% 96 99,
25,0% 24,0%
20,0% 18,7% 18,3% 18,0%
° 0 ° 174% 16,9% 16,7% 15.9% 14.8% Ty trong binh quan cua 29 NHTM
Y 0
15’0% | 136/ 13,1% lizzﬁllq*%llIlIlllIlllll.lllll.llllllllllll.lllll-ll.ll.ll..
10.0% % 84% 8% 7% g s
.'..... 1 = :
, 2,0%
0.0% ]
NVB OCB TCB VPB SGB PVCOM TPB AGRB VCB ACB VIB
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Dw phéng két qua kinh doanh 2023

Dw phong KQKD 2023 VietinBank
60000 100%

50478 80%

50000 74.96%

* Viéc ban hanh Thong tv 26 sé tao dw dia cho tang triwd'ng tin dung.
60% .
* Ty Ié tham nhap bancassurance thap trong co s& khach hang I&én cua CTG

40000
47% tao co hdi cho ngan hang mé réng hoat déng kinh doanh bancassurance tw
40% 2023 tro di.
30000 17or < VOn chl s& hiru dy kién sé tang Ién mirc 66.030 ty dong. Tai PHCD CTG d3
18,42% -~ trinh va dwoc phé duyét phwong an phat hanh cb phiéu thwéng tr nguén loi
8,.23% nhuan chuwa phan phdi véi gia tri 1én t&i 12.330 ty déng. Bén canh d6 ngan
20000 8019 6% hang cling dang hoan thién thu tuc dé thwc hién phwong an tang von tw
3,33% 0% 48.057 ty ddng Ién 53.700 ty ddng dwoc phé duyét tai DPHCD 2022
179, < Thu nhap t thu hoi cdc khodn no xau da x& ly sé hd tro tdng trwdng loi
10000 209 nhuan tr nam 2024.
-27,38% < Murc tdng trwdng manh cla phi ti tai tro thwong mai va dich vu ngoai hoi
tiép tuc duy tri vao nam 2023
0 -40%
2018 2019 2020 2021 2022 2023F
== Thu nhap lai thuan Loi nhuan sau thué  —Tang trwdng thu nhap 1ai thuan Tang trwdng LNST
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Dinh gia

< Vé mat dinh gia:

« V@i luan diém dau tw da dé cap, chung tdi dw phéng gia tri s6 sach
(Book Value) cua CTG trong nam 2023 roi vao mirc 25.832 VND twong AAS Research dwa ra khuyén nghi
rng v&i mwre P/B dw phéng cho VietinBank la 1.3x. THEO DOI va MUA VAO

* Chung t6i khuyén nghi MUA doi voi ngan hang VietinBank (CTG) va gia déi véi b phiéu CTG

muc tiéu la 33,650 dong, bang phwong phap dinh gia P/B (v&i murc
P/B hién tai = 1.25)

** Ruiro:
(1) Thu nhap phi tir mang bancassurance tang trwéng thap hon dw kién;

(2) Ty 1& hinh thanh no xau cao hon dw kién;

)
(3) Trich lap dw phong kéo dai hon dw kién do rui ro bat 6n clia nén kinh té; /
(4) Céac goi ho tro 1ai suat cho khach hang cao hon dw kién. ‘
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