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Dién bién gia co phiéu (%)

YTD 1T 3T 12T

Tuyét doi 4% 2%  -11% -27%
Twong doéi  -3% -1%  -6% -21%
Nguén: Bloomberg, so véi VNIndex

Th6ng ké 14/06/2019
Thép/Cao 52 tuan (VND) 17.9k-28.1k
SL Iwu hanh (triéu cp) 3,723
Vén hoéa (ty déng) 75,027
Vén héa (triéu USD) 3,218
% khéi ngoai s& hiru 30.0%
SL cp tw do (triéu cp) 290.1
KLGD TB 3 thang (cp) 3,223,374
VND/USD 23,317
Index: VNIndex / HNX ] 950/104
Nguén: Bloomberg

Co’ cau sé hiru 14/06/2019

Ngén hang Nha nwéc Viét Nam  64.46%
MUFG Bank, Ltd 19.73%
Quy Dau tw Cap vén IFC L.P 5.39%

Nguén: Fiinpro
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Tap trung co’ cau va giai quyét no xau, virng bwéc
phat trien.

Nam 2018

Lei nhuan sau thué suy giam. LNST ghi nhan & mtrc 5,414 ty ddng, gidm
-27.2% n/n cht yéu do murc tang bat thwérng 6,547 ty ddng chi phi khac tw
hoat déng tin dung trong 4Q2018. Thu nhap li thuan chi dat 22,518 ty déng
(-16.8% n/n), chiém 78.4% tdng thu nhap hoat déng (28,738 ty déng, giam
11.9% n/n). Theo Vietinbank, cac chi phi khac ttr hoat dong tin dung tang do
ngan hang dang ghi nhan, tai co clu va trich 1ap dy phong cho cac khoan
no' xau con tén dong trwdc day. ROE la 8.3%, gidm 3.7% so v&i nam truéc
(12%). NIM la 2.1%, giam 0.7% so v&i mirc 2.8% clda nam 2017.

Dw no tin dung tang cham lai trong khi no’ xau va trai phiéu VAMC tang
vot. Tai ngay 31/12/2018, cho vay khach hang la 864,926 ty déng, ting
+9.4% n/n va chiém 74.3% tdng tai san. Trong khi do, cac khoan no xau
tAng ~52% n/n lén 13,691 ty ddng; trai phiéu VAMC ting 1,829% n/n Ién
11,197 ty ddng. Ty & ng xu (nhém 3-5 + trai phiéu VAMC) chiém 2.9% téng
dv no.

1Q2019

Viéc ghi nhan va xtr ly cac khoan no khé thu héi sé lam tang tinh minh
bach cua bang can déi ké toan; dong th&i tién trinh giai quyét no xau
sé la mét diém sang tich cwc trong dai han déi v&i sw phét trién caa
Vietinbank. Tuy nhién, diéu nay sé tao thém ap lwc lam gidm lgi nhuan, dac
biét la trong th&i diém hién tai, Vietinbank dang gap rut tdng vén nham dap
&ng nhu cdu tang trudng tin dung va dam bao an toan vén. Theo thong tin
tor Vietinbank, ké hoach tai ciu tric da dwoc Ngan hang Nha nwéc phé
duyét va sé dwgc thuwc hién trong 2 nam toi.

LNST 1Q2019 dat 2,528 ty dong, tang +4.1% so v&i nam ngoai. Thu nhap
|&i thuan xap xi 7,950 ty déng, chiém 82.5% tdng thu nhap hoat déng (9,632
ty dong).

Chung t6i wéc tinh LNTT 1a 9,120 ty déng (+35.5% n/n) trong nam 2019 va
10,271 ty ddng (+12.6% n/n) vao nam 2020. EPS twong &ng la 1,590 déng
va 1,838 ddng; BVPS 1a 20,007 déng va 21,527 ddng cho 2019 va 2020.
Khuyén nghi

Chung t6i dw phdng gia cb phiéu CTG sé dat 22,600 dong/cd phiéu vao cudi
nam 2019 va 25,100 déng/cd phiéu vao cubi nam 2020. Khuyén nghi
TRUNG LAP.
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Dw phéng

Thu nhép Iai va cac khoan thu 16,682 16,218 17,504 17,611 18513 19,206 18,820 19,659 | 74,176 80,747 86,399
nhap twong tw

Chi phf l&i va cac khoan chi phi
twong tw
Thu nhap 14i thuan 7,319 6,432 7,156 7,234 7,207 7,507 572 7,950 | 22,518 28,722 30,472

% so voi thu nhép lai va cac

9,363 9,786 10,349 10,377 11,307 11,699 18,247 11,709 | 51,658 52,025 55,927

khoan thu nhap tuong tw 44% 40% 41% 41% 39% 39% 3% 40% 30% 36% 35%
Thu nhap ngoai lai 1,289 1,175 1,525 1,601 1,295 1,782 1,549 1,683 6,220 6,354 6,794
% trén téng thu nh4p hoat déng 15% 15% 18% 18% 15% 19% 73% 17% 22% 18% 18%
Téng thu nhap hoat déng 8,608 7,607 8,681 8,835 8,502 9,289 2,122 9,632 28,738 35,076 37,266
Chi phi QLDN 3,560 3,369 5,026 3,455 3,663 3,581 3,558 3,238 14,256 16,836 17,515
Ty 1€ chi phi hoat dong - CIR (%) 41% 44% 58% 39% 43% 39% 168% 34% 50% 48% 47%

Lei nhuan tir HPKD trwéce dw

phong rii ro tin dung 5,048 4,238 3,655 5,379 4,839 5,708 -1,436 6,394 | 14,482 18,239 19,751

Chi phi dy phong rai ro tin dung 2,779 1,820 1,681 2,351 2,601 3,378 -583 3,242 7,751 9,120 9,480
Dw phong/LN truée dw phong 55% 43% 46% 44% 54% 59% 41% 51% 54% 50% 48%
Loi nhuan trwéce thué 2,270 2,419 1,974 3,028 2,238 2,330 -853 3,153 6,730 9,120 10,271
LN sau thué 1,873 1,950 1,578 2,429 1,808 1,871 -687 2,528 5,414 7,337 8,263
Tang trudng (%) - - 1% 20% -3% -4% -144% 4% -27% 36% 13%

Nguén: KIS udc tinh

binh gia

EPS 1,590 1,838
Gia tri P/E 1a 12x.

Gia theo P/E 19,076 22,061 | P/E TB lich st 3 nam gén
nhét [a 12x

BVPS 20,007 21,527
Gia tri P/E 1a 1.3x .

Gia theo P/B 26,010 27,985 | P/B TB lich st 3 nam gan
nhét & 1.3x

Gia muc tiéu 22,600 25,100

Ty |é tang gia 10.0% 22.1%

Suét sinh loi cé tic 0.0% 3.4%

Téng suét sinh |oi 10.0% 25.5%
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Hinh 01. Kha nang sinh loi

Hinh 02. Co’ cau tdng thu nhap hoat dong 2018
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Hinh 03. Hoat dong tin dung
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Hinh 04. Co’ cau téng tai san vao ngay 31/12/2018

Hinh 05. Co’ cau nguén vén vao ngay 31/12/2018
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Nguén: Bloomberg, KIS, Vietinbank

Ngudn: Bloomberg, KIS, Vietinbank
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Thu nhap Iai thudn 22,405 27,073 22518 28,722 30,472  Du trir bit buoc 13503 20,757 23,182 29,108 31,146
% tang trudng 19% 21%  -17% 28% 6%  Chovay TCTDkhac 94,469 107,510 130,512 139,719 149,499
NIM (%) 2.8% 2.8% 2.1% 2.5% 2.5% Cho vay khach hang 661,988 790,688 864,926 908,172 971,744
Thu nhap ngoai lai 4057 5547 6220 6354 6794 % tang trudng 23% 19% 9% 5% %
% trén tong thu nhap HD 15% 17% 22% 18% 18% TV 16 no xéu - NPL 1.02%  1.14%  1.58%  1.58%  1.50%
Téng thu nhap hoat dong 26,462 32,620 28,738 35076 37,266 !V Iédwphong-LLC  102% 92% 95% 102% 102%
% tang trudng 16% 23%  -12% 2206 6%  Trai phiéu DN 44888 46,492 23290 23286 24,917
Chi phi hoat dong 12,871 15070 14,256 16,836 17,515 I{f;icphié” ChoTCTD  »5133 26752 24,677 23286 24,917
Q,’R/e(o/il;’ phi hoat dong 49% 46% 50% 48% 47%  Tréiphiéu Chinhpht 59,014 57,616 45185 64,038 68,520
LNHD truréc dy phong 13592 17,550 14482 18230 19751  Tong taisan 948,568 1,095,061 1,164,435 1,232,936 1,316,884
Chi phi dw phong 5022 8344 7,751 9,120 9,480 % tang truong 22% 15% 6% 6% 7%
Loi nhuan tredc thué 8569 9,206 6730 9120 10271  Tiénglikhachhang 655060 752,935 825816 875,365 941,017
% tang truong 17% % -2T% 35% 13% % téng trudng 33% 15% 10% 6% 8%
Thué thu nhap DN 1,712 1,747 1,314 1,780 2,005 LDR (%) 92% 94% 91% 90% 90%
Loi nhuan sau thué 6,858 7,459 5416 7,339 8,265 gigé‘ hanhGidy10C6 3849 22502 46,216 55403 59,558
% tang truéng 20% 9% -27% 35% 13%  Vay TCTD khac 85,152 115159 111,400 110,806 119,116
Loi ich CP thiéu sb 20 27 2 2 2 gﬁl‘j \',‘:‘L""JN”S chinh 10884 21571 68534 66483 71,470
LN cho cdng ty me 6838 7432 5414 7337 8263  (cackhoannokhac 113315 119,129 45013 50,084 45269
$6 luong CP (triéu) 3723 3723 3723 3723 3723  tgpgngphaitra 888,261 1,031,296 1,096,979 1,158,141 1,236,430
EPS hiéu chinh (VND) 1457 1547 1073 1590 1838 .0 vcsH 60307 63765 67456 74795 80454
Tang EPS (%) 19% 6%  31%  48%  16%  \osHTéng TS (%) 6.4%  58%  58%  61%  6.1%
0 i (Vth) 700 i i . 700 | 5iich CB thidu s 260 296 296 299 301
Ty 16 tré o6 the (%) 48% _ . . 3% vesw 60,046 63470 67,159 74,496 80,153
% téing truéng 7% 6% 6% 11% 8%
ROAA (%) 0.79% 0.73% 0.48% 0.61% 0.65%
ROEA (%) 11.8% 12.0%  8.3% 10.3% 10.6%
P/E (x) 141 133 191 129 112
P/B (x) 127 120 114 102 095
Suét sinh Igi cb tic (%) 3.4% - - - 3.4%
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néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cb tirc) so véi gia thi trwong.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gém cb tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cap thong tin cho khach hang la cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bat
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha
dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh doc lap ctia minh va tuy theo tinh hinh tai chinh ca nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khéac, va ching
t6i gid dinh cac thong tin nay 1a day da va chinh xac, mac du chang téi khéng tién hanh xac minh déc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khong chiu bat ky mot trach

nhiém nao déi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao cdo nay va cé thé thay dbi bat ky Iic nao ma khéng can bao truée.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cdo nay. Ngoai ra, KIS ciing nhw cac nhan sw cap cao, giam déc va nhan vién cta KIS cé
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban co6 ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh cla cong ty c6 lién quan theo cach phu hop hodc khéng phi hop véi bao céo va céc y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cip cao, gidm dbc va nhan vién cta KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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