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Khuyén nghi OUTPERFORM

Gia ky vong (VNB/CP) 41.962
Gia thi trwdng (15/8/2024) 31.850

+31,8%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
24.520-36.450
171.034 ty déng
5.369.991.748

San giao dich
Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 5.806.619
% s& hiru nwéc ngoai 26,23%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,13
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Ngan hang TMCP Céng thwong Viét Nam

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

Cap nhat KQKD va bubi hop nha dau tw Q2/2024

Téng doanh thu hoat déng (TOI) va LNST sau lgi ich CDTS dat lan lwot
19.640 ty déng (+10% yly; +3% q/q) va 5.365 ty déng (+3% yly; +8% q/q). DU
thu nhap I4i thuan ting +20% y/y, nhung thu nhap ngoai lai gidm va chi phi dw
phong tang lén so véi cung ky khién LNST cta CTG di ngang so véi cung ky.

Tang trwéng tin dung trong Q2/2024 dat 3,8% q/q. Pong lwc téang trwdng tin
dung chinh tap trung vao nhém KH cé nhan (+6,3% q/q), SME (+2,3% qg/q) va
FDI (+7,8% g/q). Theo nganh nghé, linh vc ban 1& (+4,7% g/q) va tin dung cho
vay san xuét kinh doanh (+23% q/q) 1a linh vic ¢6 tang trwdng tin dung manh mé
nhét. Cac nganh nghé khac c6 murc tang trwdng gan nhw di ngang.

NIM 6T2024 giam nhe 3 bps xuéng 3,01%. Tuy nhién, mic nay van cao hon
S0 v&i cung ky la 2,9%. Ap lwc vé NIM giai doan cudi ndm cé thé sé gia ting khi

LSHD dy bao sé tang, CTG ky vong NIM ca nam sé & mirc 3%.

Ty & ng xau (NPL) tang 0,22% lén 1,57% tai cudi Q2/2024. NPL tang dot bién
do 1 KH trong linh vwc du lich, nghi dwéng cé dw no dwoc tai co cdu nhwng bi
chuyén nhém no trong Q2/2024. Tinh dén thoi diém budi hop NDT ngay
14/08/2024, CTG cho biét KH dé da tré lai nhém 1 va kha nang chuyén lai no
x4u la th&p. NPL thoi diém hién tai la 1,08%.

Chi phi dw phong trong Q2 dat 7.817 ty déng (+21% yly; -3% q/q). Credit cost
twong dwong 0,51%, mirc van twong dbi cao so véi trong qua khie. Nguyén nhan
chinh: (1) Ty I& NPL tang lén; va (2) no xau dwoc x& ly (write off) tang manh lén
10.552 ty ddng (+57% yly; +109% q/q). CTG wéc tinh sé tiép tuc trich 1ap thém
khoang 10.000 ty déng (-16% yly) trong 2H2024.

Thu nhap ngoai lai dat 4.301 ty déng (-14% yly; +10% q/q). Phi thu ti hoat
déng bao lanh va thanh toan tang trwdng nhwng phi tai tro thwong mai va hoat

dong banca gidm do anh hwéng cia ban san phadm bao hiém nhan tho.

S dung phuwong phap Thu nhap thang dw (Residual Income) va phwong phap
so sanh st dung P/B dé xac dinh gi4 muc tiéu cia CTG. BVSC khuyén nghi
OUTPERFORM déi v&i CTG v&i gid muc tiéu 1a 41.962 déng/cé phiéu, cao hon
gia dong clra ngay 15/8/2024 la 31,8%.
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Théng tin chinh buéi hop nha dau tw ngay 14/8/2024

Tang trwwéng tin dung dat 3,98% q/q.
= KH ca nhan (+6,3% q/q), SME (+2,3% q/q) va FDI (+7,8% qg/q), KH DN I&n (+1,4% g/q)

= Tin dung theo nganh nghé: ban 1& (+4,7% q/q) va tin dung cho vay SXKD (+23% q/q) 1a linh
Ve ¢6 tang trwdng tin dung manh mé nhéat. Tin dung tiéu dung sut gidm -9% q/q.

=  Cho vay KHCN mua nha wéc dat 161.000 ty dong (+1,8% q/q), c6 d4u hiéu héi phuc sau
khi giam trong Q1/2024.

Chét lwong tai san. Ty 1& ng xau (NPL) tang 0,22% lén 1,57% tai cubi Q2/2024. NPL thoi diém
ngay 14/08/2024 1a 1,08%.

= NPL tang dot bién do 1 KH trong Iinh vy du lich, nghi dwéng c6 dw ng dwgc tai co cau

nhwng bi chuyén nhém no trong Q2/2024.

= Tinh dén thoi diém hién tai, CTG cho biét KH dé da tré lai nhém 1 va kha nang chuyén lai

no xau la thap.

= NPL va tap trung vao cac nganh BDS, sat thép, vat liéu xay dwng, lwu trd va &n udng. X

ly ng xau (write off) tap trung vao nhém KHDN (chiém hon 60%).

*  Tdng dw no clia cac KH duorc tai co cdu theo Thong tw 02/2023/TT-NHNN chiém duéi 5%.
Dw ng dén han dwoc tai co cdu hon 4.000 ty déng va da dwoc CTG trich lap 100%.

= Duw ng mang nang lwong tai tao chiém khoang 2% téng dw no, ty 1& NPL mang nay khoang
0,1%.

= Duw no cho Xanh SM khoang 1.450 ty déng, day la no nhém 1. Khéng ¢6 dw ng véi Vinfast.
= No bj anh huéng béi CIC khodng 300-500 ty ddng, khéng anh huéng nhiéu dén CTG.
Dw béo cta CTG vé KQKD nam 2024:
= LNTT dy bao tang 10-15% vyly.
= Tang trwdng tin dung cd nam khoang 14%- 15%. SME va ban Ié sé TTTD nhanh hon vao
cudi nam.
= NIM quanh 3%. NPL dwéi 2%. B dém dy phong (LLCR) sé tang Ién.

= CTG sé tang thém céc khoan vay trung va dai han dé cai thién kha nang sinh 1&i. ROE
khoang 16% - 18%. ROA trén 1%.

= Trich lap dw phong ca nam wéc dat 25.000 ty déng, riéng trong 2H2024 khoang 10.000 ty
dong.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty dong)

Téng thu nhap hoat déng

Chi phi hoat dong

Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty dong)

Tién, vang bac, da quy

Tién gti tai NHNN

Tién vang gwi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Tdng tai san c6

Cac khoan ng Chinh phd va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chii s& hivu

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy déng

Tang trwdng tdng tai san
Tang trwdng vbn chd sé& hivu
Chi tiéu sinh loi

NIM

ROA

ROE

Chi tiéu chét lwong tai san
NPL

Dw phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gié tri sb sach (ddng/cd phan)
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2021
53.157
-17.186
35.971
-18.382
14.089

2021
11.331

23.383

149.317
1.104.873
177.545
1.531.587

33.294

138.834
1.161.848

93.650

1.531.587

2021

11,36%
17,32%
14,17%

9,61%

2,91%
0,98%
15,85%

1,26%
1,71%

72,14%
95,10%

2.510
19.487

2022
64.117
-19.195
44.922
-23.791

16.924

2022
11.067

29.727

242.432
1.245.430
180.313
1.808.811
104.779
209.430
1.249.176

108.316
1.808.811

2022

12,75%

7,52%
18,10%
15,66%

2,94%
1,01%
16,88%

1,24%
1,98%

68,85%
99,70%

2.703
22.539

2023
70.548
-20.443
50.105
-25.115
19.904

2023
9.760
40.597
279.842

1.445.572

181.211

2.032.614

21.814
304.322

1.410.899

125.872

2.032.614

2023

15,57%
12,95%
12,37%
16,21%

2,78%
1,04%
17,11%

1,13%
1,83%

71,12%
102,46%

3.706
23.440

2024F
81.943
-25.402
56.541
-27.111
23.461

2024F
14.179

6.801
320.574
1.644.814
206.744
2.291.321
25.194
335.923
1.629.224

139.929
2.291.321

2024F

14,00%
15,47%
12,73%
11,17%

2,85%
1,09%
17,78%

1,10%
1,72%

71,78%
100,96%

4.369
26.058



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khdng dinh hoan toan trung thuec va khdng cé dong co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co s& khach quan doc 1ap. T4t c& nhirng théng tin néu trong bao céo nay duoc thu thap to
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day dd ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao
cdo phan tich nay nhu mét ngudn tham khao. C4 nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chju
b4t ky trach nhiém nao truwdc nha dau tw vé nhiing tén that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao
Viét va téi cling khéng chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mire tang/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Nguyén Dang Thanh
Da&u khi, Hang khong

thanhnd@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuéan Diing
Ban lé, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

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

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoén

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

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




