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CAP NHAT CONG TY
SSI Research

S

Ngén hang Thuong mai Co phan Céng thuong Viét Nam (CTG: HOSE)

Khuyén nghi: MUA Cap nhat nhanh keét qua kinh doanh Q1/2021

Tom tat quan diém dau tu:

Gia muyc tiéu 1 nam: 50.700 Dong/cp

Chiing t6i nang gia muc tiéu 1 ndm cta ¢ phiéu CTG Ién 50.700 dong (tur 46.400
dong), do ching t6i chuyén co sé dinh gia dén thang 6/2020. Véi tiém nang ting
gid 1a 17,9%, chiing t6i 13p lai khuyén nghi MUA doi v6i co phiéu CTG. Céc yéu t
linhntt @ssi,com.vn hd trg gia muc tiéu cao hon gdm co: chung t6i diéu chinh tdng +6,8% udc tinh
LNTT ndm 2021 ctia CTG Ién 21,6 nghin ty ddng (+26,4% so vdi cung ky). Chiing
t0i ciing udc tinh LNTT ndm 2022 dat 27,5 nghin ty dong (+27,3% so Vi clng

Chuyén vién phan tich:

Nguyén Thi Thay Linh (Ms.)

Thong s6 co ban

Gia 43.350 )
Vén héa (ty VND) 161.410 ).
$6 Iitgng CP Iuu hanh 3.723.405.000 .
KLGD TB 3T 13.033.300 (tiep trang 2)
GTGD TB 3T (ty VND) 520,42

P/E 9,10

P/B 177

ROE 20,9%

ROA 14%

S hitu NN 64%

S6 hitu NDTNN 26%

Room NBTNN 4%

Free-float 35,5%
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Bang: Tom tat bang can doi ké toan

(ty dong) Q1/2021 2020 % YTD Q1/020 % YoY
Téng VCSH 91.234 84.813 7,6% 78.260 16,6%
Téng tai san 1.343.985 1.341.436 0,2% 1.222.652 9,9%
Cho vay khach hang a 1028.030  1.027.542 00%  939.936 9,4%
(bao gom trai phiéu doanh nghiép)
Tién gt khach hang (bao gom gidy t0 c6 gia) 1.063.576  1.050.207 1,3% 952.817 11,6%
Ty |6 ng xau (Thong tu 02) 0,88% 0,94% 1,83%
Ty I& du phong bao ng xu (LLC) 155,4% 132,0% 77,3%
Ty |6 ng xau két hop (bao gom trai phiéu VAMC) 0,88% 0,94% 2,34%
Ty I8 trich Iap du phong bao ng xau két hop
(bao gom trai phiéu VAMC) e 1820 ol
LDR 86,6% 87,2% 90,0%
CAR (Basel 2) n/a 8,10% n/a

Nguon: CTG, SSI Research

Bang: Tom tat bao céo két qua kinh doanh
(ty dong) Q1/2021 Q1/2020 %YoY
Thu nhap 1ai rong 10.642 8.418 26,4%
Thu nhap rong ngoai lai 2.280 2.266 0,6%
Téng thu nhap hoat dong 12.923 10.685 20,9%
Chi phi hoat dong -3.512 -3.318 5,9%
Ty I Chi phi trén thu nhéap (CIR) 27,20% 31,00%
Chi phi dy phong rti ro tin dung -1.350 -4.393 -69,3%
Lgi nhudn trudc thué 8.060 2.974 171,0%
NIM 3,29% 2,86%
Chi phi tin dung -0,53% -1,89%
ROAA 1,92% 0,78%
ROAE 29,2% 12,4%

Nguén: CTG, SSI Research

e CTG da cong b6 KQKD Q1/2021 tang manh v6i TOI va LNTT Ian Iugt dat 12,9 nghin ty dong (+20,9% so
vGi cung ky) va 8,1 nghin ty dong (+171% so vai cung ky). LNTT cua ngan hang me dat 7,8 nghin ty dong,
hoan thanh 46,3% ké hoach ca nam 2021, nhd tang truang NIl +26,4%, hé s CIR giam dang ké xu6ng
27,2% va trich lap du phong gidm manh -69% so vdi cung ky.

o NIltang +26,4% so vai cung ky nho tang trudng tin dung +9,4% so vai cung ky, hay di ngang so véi dau
nam va NIM ting +43 bps YoY Ién 3,29%. Mic du lgi sudt tai san giam -79 bps so vdi cung ky, nhung chi
phi v6n da giam manh hon -126 bps so véi cung ky.

e Hé s6 CIR giam xudng 27,2% so vdi 31% trong Q1/2020, nhd chi phi nhan vién dugc cai thién va ap dung
s6 hoa. Chi phi nhan vién trén TOI giam xu6ng 16,6% tit 20,4% vao nam 2020.

«  Chi phitrich Iap du phong giam dang ké -69% so vdi cung ky do s6 du tréi phiéu VAMC da dugc xoa va ty
I& ng xdu mai hinh thanh thap nhd ¢ cac quy dinh cia Thong tu 03.

o Chét lugng tai san tiép tuc dugc cai thién, ty 16 ng xau giam xu6ng 0,88% tur 0,94% nam 2020 va ty I& trich
lap du phong bao ng xau tang 16n 155% tit 132% ndm 2020.

Tham khao thém tai httos://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bdo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co sd phén tich chi tiét va cdn than, theo
danh gia chd quan cta chiing t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki ldc nao ma khong béo trudc.
Béo cdo nay khong nén dugc dién gidi nhu mot dé nghi mua hay ban bat cit mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va céc ¢ong ty con co thé co lgiich trong cac cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty
duoc dé cap tai trong béo cao nay. SSI sé khdng chiu trach nhiém dbi vai tat ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai viéc st dung toan
b0 hay bét ky théng tin hodc ¥ kién nao clia bao c4o nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén cta SSI.

THONG TIN LIEN HE

Trung tdm phan tich va tuf van dau tr

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trudng

Phan tich c6 phiéu KHCN

Dif ligu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phan tich
tamntd@ssi.com.vn

SBT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luang Bién Nhan Quyén
Chuyén vién phan tich cao cép
quyenlbn@ssi.com.vn

SDT: (+84 - 24) 3936 6321

Ngé Thi Kim Thanh

Chuyén vién phan tich cao cip
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cép
tuntt@ssi.com.vn

SBT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cép
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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