MUA

Giad muc tiéu 2024: 41.300 VND
Upside: 19%
Cap nhat: 23/08/2024

TRIEN VONG 2024

Tich cuc: Tang trudng tin dung duy tri tc¢ d6 én dinh,
ap luc trich 1ap ha nhiét.

Tiéu cyc: Chét lugng tai sdn suy gidam so véi quy

trudc.
Q2/2023 Q2/2024 2024F
TOI 17.772 19.640 79.330
% YoY 11% 11% 12%
LNTT 6.550 6.750 29.094
% YoY 13% 3% 16%
Bon vi ty VND

Téng quan doanh nghiép

Vietinbank 13 ngan hang qudéc doanh cé quy mo téng
tai san ding thd 2 toan nganh. Tép khach hang cla
ngan hang tap trung vao phan khic ban 1é va SME,
chiém hon 60% du ng tin dung. Bay cling la chién
lugc clia ngén hang nhitng ndm gan day nham mé&
rong bién 1ai thuén. Bén canh do, CTG cling gia tang
dugc tép khach hang FDI manh mé nam 2023 va dau
nam 2024, trong bdi canh dong vén FDI d6 vao Viét

Nam tich cuc.

Dir liéu thi trudng

Nganh nghé:

Gia hién tai:

Vén hoa:

S6 lugng CPLH:

EPS 4 quy gan nhat:
P/B:

C6 tUc tién mat 2024:
C6 tiic ¢S phiéu 2024

Ngan hang
34.600 VND
185.802 ty VND
5370,0 triéu cp
3.782 VND
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Nguon: Fiinpro, DSC t6ng hop

CTG

Ngan hang TMCP Cong thuong Viét
Nam

TOM TAT CAP NHAT

KQKD Q2/2024 ctia CTG duy tri t6c d6 hdi phuc 6n dinh véi 19.640 ty
t6ng thu nhap hoat déng (+11% YoY, +3% QoQ) va 6.750 ty LNTT
(+3% YoY, +9% QoQ). Vd&i (1) Bién 1ai thuan (NIM) hdi phuc tét hon xu
hudng chung va (2) Chét lugng tai san du béo cai thién trong nifa cudi
nam, chdng toi duy tri gid muc tiéu ném 2024 clia CTG la 41.300 VND.

DSC khuyén nghi nha dau tu c6 thé gidi ngan c6 phiéu tai vung gia
33.000 - 34.000 VND.

LUAN PIEM PAU TU
Tang truéng tin dung duy tri én dinh

Két thic Q2, tang trudng tin dung clia CTG dat 6,7% YTD, duy tri to¢
doé tuong déi 6n dinh so véi 2,8% YTD trong quy 1. Trong d6, khéi
khach hang FDI tiép tuc cho thédy da tang trudng ndi bat, dat 20,1%
YTD, ngugc lai, tang trudng cla khéi ban lé & SME kha cham, lan luct
tang 6,2% YTD va 3% YTD do CTG than trong han véi nhom khach
hang nay trong nlia dadu nam khi stic khde nén kinh t& hoi phuc yéu.
Tuy nhién, chiing téi ky vong, tin dung bén 1é sé tang trudng tét hon
trong ntfa cudi nam khi stc khde nén kinh t€ hoi phuc tich cuc va mai
trudng 1ai sudt van & muc thap, tr dé hd trg cho téc dé tang trudng

tin dung ca nam.
Chat lugng tai san cai thién trong nlra cuéi nam

Chét lugng tai san suy giam dang ké so vdi quy trudc khi ty 1é ng xau
tang tuU 1,35% 1én 1,57% va ty 1é bao phi ng xdu gidm manh ti 151%
xubng 114%. Cu thé, ng x4u bat ting manh trong quy 2 do mét khach
hang doanh nghiép I6n nganh du lich gdp khd khan va bi ngan hang
diéu chinh nhom ng. Tuy nhién theo cap nhat mai nhat cla ching toi
trong cudc hop nha dau tu Q2 (15/08/2024), khach hang nay da duagc
diéu chinh vé ng nhdm 1 sau khi ngan hang thuc hién danh gia lai kha
nang tra ng, dua ty & ng xau vé 1,06%. Vi vay, cung vdi dién bién sic
khoe nén kinh t& dang hdi phuc t6t han, chiing téi ky vong ng xau cla
CTG da tao dinh trong quy 2 va sé cai thién trong nlfa cudi ndm. Ap
luc trich 1&p clia CTG cling gidm bdt nhd ngan hang da trich 1ap 100%
déi véi du ng téi ca cdu theo théng tu 02 cling nhu sé dugc hoan
nhap chi phi trich 1ap.
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KET QUA KINH DOANH

Ty VND
1% 127 1o
20.000 11%
- 0,
15.000 79% 10%
10.000
5%
5.000 0%
0 0%
= = & Wa o>
oS oS oS oS ®
dz,\ O?’\ 0I>(\ Q\\ d},\
Lgi nhuan trudc thué
B T6ng thu nhap hoat déng (TOI)
——% TOI (YoY)
Nguodn: CTG, DSC téng hop
BIEN LAl THUAN
3.3%
3,1%
2,9% : >£
2,7%
2,5%
0 0 0 0 x ™
T ST T T Q Q
N N N N N N
VS U U U S
o o o o o o)
——NIM (TTM) ——NIM (QUY)

Nguon: CTG, DSC téng hap

CTG

Ngan hang TMCP Cong thuong Viét
Nam

PIEM NHAN TAI CHiNH
Két qua HPKD duy tri téc dé hoéi phuc 6n dinh

Két thic Q2, CTG ghi nhan 19.640 ty téng thu nhap hoat dong (+11%
YoY, +3% QoQ) va 6.750 ty LNTT (+3% YoY, +9% QoQ). Trong dé,
thu nhap lai thuan dat 15.339 ty (+20% YoY, +1% QoQ) nhd duy tri t6c
d6 tang trudng tin dung én dinh, tuy nhién NIM gidm so vai quy trudc
do chiu &nh hudng ti khach hang I6n bi chuyén nhém no. Thu nhap
hoat ddng ngoai 1&i Q2 dat 4.392 ty (-14% YoY, +11% QoQ), cac hoat
déng déu ghi nhén tang trudng nhung khéng dd bu dép cho chi phi
hoat déng khac tang manh 249% YoY tU chi phi cadc cdng cu phéi sinh

khién thu nhap ngoai lai giam so vdi cling ky.

Vé phia chi phi, chi phi hoat déng dugc ki€ém soat t6t véi ty 16 CIR &
muc 25,8% do nlta dau nam khoéng phai thai diém ngéan hang gia tang
cac hoat déng dau tu. Chi phi trich 1ap du phong tiép tuc duy tri &
muc cao la 7.817 ty (+21% YoY, -3% QoQ), tucng duadng ty Ié trich
l4p/Du ng cho vay khach hang la 0,5%, cao hon trung binh ca nam
2023 do trong quy 2 c6 mét khach hang 16n bi nhdy nhém ng va CTG
thuc hién trich 1ap toan bd 100% déi véi du ng tai ca céu.

NIM du bao di ngang hoac cai thién nhe trong H2.2024

NIM quy 2 gidm tUr 3,03% xudng 2,96% do thu nhap lai chiu anh
hudng tU viéc khach hang 16n nganh du lich bj diéu chinh nhém ng
(nhung van cao hon giai doan trudc va tét hon xu hudng chung).
Ching t6i ky vong Igi sudt tai san sinh 1&i s& cai thién nhe trong nlta
cudi nam nha: (1) Nhu da dé cap trudc dé, khach hang nay da vé lai
ng nhém 1, (2) CTG khong thuc hién thém cac dot digu chinh gidm 18
sudt cho vay nao trong cac thang gan day va (3) Ky vong tang trudng
tin dung ban lé t6t hon trong H2.2024.

Vé phia huy dong vén, chi phi vén ctia CTG d& vé muc thdp haon giai
doan trudc khi tang 18 sudt vao Q4/2022, phan anh moi trusng lai
sudt thép, ty 1& CASA dugc cai thién va CTG cling nhan dugc mot
lugng I6n tién gui tU KBNN vdi 1ai sudt thdp gidp t&i uu hda chi phi
vén. Tuy nhién xu hudng gidm kho co thé tiép tuc do moi trusng 13
sudt huy déng c6 xu hudng tang trd lai, va ti d6 cling anh hudng dén
viéc duy tri ty 1&6 CASA cao. Nhin chung, ching téi danh giad NIM cla

CTG 6 thé di ngang hodc cai thién nhe trong nifa cudi nam.
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CTG

Ngan hang TMCP Cong thuong Viét
Nam

Xac nhan cua chuyén vién phan tich

Chuing téi xac nhan rang nhitng quan diém dugc trinh bay trong bao céo nay phan anh ddng quan diém cé nhan cla ching t6i. Ching toi
cling x4c nhan rang khéng cé phan thi lao nao cla chidng téi d&, dang, hoadc s& truc tiép hay gian ti€p cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bdo cdo nay. Cac chuyén vién phan tich nghién cltu phu trach cac bao cao nay nhan dugc thu lao dua trén
nhiéu yéu t& khac nhau, bao gém chét lugng, tinh chinh xac clia nghién clu, va doanh thu clia cong ty, trong do6 bao gém doanh thu tur
céc don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hoac Tu van doanh nghiép.

Bao cao mién trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cdo nay dudc viét dua trén ngudn théng tin dang tin cy
vao thdi diém cong bé. Céng ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac cla nhing théng tin nay. Quan diém,
du bao va nhiing udc lugng trong bdo céo nay chi thé hién v kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khong thé
hién quan diém chung clia Cong ty C8 phan Chiing khoan DSC va ¢é thé thay d6i ma khéng can thong béo trudc. Bao cao nay chi nham
muc dich cung cdp théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢8 phan chiing khoan DSC va khéng
mang tinh chat mai chao mua hay ban bat ky chiing khoén nao dudgc thao luan trong béo céo nay. Quyét dinh clia nha dau tu nén dua
vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. Bao cao nay khéng dugc phép sao
chép, tai tao, phat hanh va phan phdi vdi bat ky muc dich nao néu khdng dudc su chdp thudn bang van ban clia Cong ty C6 phan Chiing
khoan DSC. Xin vui long ghi ré ngudn trich dan néu st dung céc théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SO CHINH
GD. Trung tam Phan tich
dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
DPing Thu Hién
Chuyén vién Phan tich P4 info@dsc.com.vn
hien.dt@dsc.com.vn
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