BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh Ngan hang— ICB8355 BAO CAO CAP NHAT DOANH NGHIEP
igfeyy (AL W g O Gty 2073 Ngan hang TMCP Céng thwong Viét Nam - CTG

PO THI GIAO DICH Chung t6i khuyén nghi ndm gitr c6 phiéu CTG véi gia muc tiéu la 18.300

déng/cp, upside 4,08% theo phwong phéap so sanh P/E va P/B véi cac ngan
hang niém yét trén thj trwéng chirng khoan Viét Nam. Loi nhuan sau thué
clia ngan hang dwoc dy bao dat 5.740 ty ddng, twong dwong EPS 2016 la
1.273 dbng/cp. Ngay 01/03/2016, cb phiéu CTG dwoc giao dich tai mic gia
17.600 ddng/cp, twong dwong véi P/E FW 1a 13,96x va P/B 1a 1,17x.
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} Quy mo6 tang. CTG dan diu cac ngan hang niém yét vé quy mo vén diéu 1é,
“‘ ||J“"I|"||i||l|||III|.|||J||I||||.1IIlulillililllh. ..... .ulh dat 37 nghin ty déng vao nam 2015, dirng thir 2 vé quy mo téng tai san, sau
BID, dat 780 nghin ty déng, tdng 18% yoy. Quy mé tin dung dat khodng 704
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nghin ty déng (+16% yoy), huy déng vén dat 493 nghin ty ddng, (+16%yoy).

Mang lw&i hoat dong rong, chi dlrng sau Agribank va BID v&i 167 chi nhanh,

tbng sb lwong nhan vién tai ngay 31/12/2015 tang manh lén 21.024 nhan

Gia ky 18.300 . .

!e,l y.vc_m‘g vién tir mirc 19.787 nhan vién.
Gia thj trwdng 17.600
(26:2/2016) Cho vay khach hang ting 22% trong nam 2015, dat 538 nghin ty déng.
Trién vong 3 thang Bi ngang ] o B . . o
Trién vong 6 thang Di ngang Trong do, 29% danh muc cho vay linh virc ché bien, ché tao, 28% giai ngan
Trién vong 12 thang Dingang | Va0 nganh ban budn, ban lé, stra chira 6 t0, xe may, 11% cho vay linh virc

THONG TIN GIAO DICH xéy dLPng va 8% cho vay kinh doanh bét dc“)ng san.

Téng gia tri vén hoa (ty) 65.531 Toc do tang trwdng cho vay c6 the bi cham lai. (1) Ty |é cho vay/tien gtri

Gia tri s sach/cp 15004 | khach hang cta CTG la 109%, cao hon nhiéu so voi ty 1& quy dinh cda
S& hiru nwée ngoai (%) 29,53% | NHNN. Ty lé 4p dung déi v&i CTG 1a 80% theo thdng tw 36 va dwoc nang
Gia hién tai (d/cp) 17.600 | |&n 90% theo quy dinh tai dw thao stra d6i théng tw 36. Do vay, ngan hang
KLTB 10 ngay (cp) 793.225

R c6 thé sé gap ap lwc ting trwdng tin dung cham lai d& dam bao ty & yéu ciu.
Gia th&p nhét 52T (d) 15.004

Gia cao nhat 52T (d) 23.500 ] ) \
+6.49% | Vucxay dwng va bat dong san, deu tang truéng 56% trong nam 2015 dat lan

(2) 2 mang cho vay c6 tbc d6 tang trwdng cao nhat ciia CTG la cho vay linh
+/- 7 ngay qua
+/- 1 thang qua +5,2% | lwot 1a 59 nghin ty déng va 43 nghin ty déng. Téc d6 ting trwdng cho vay
nay c6 thé bi cham lai néu dw thao slra ddi théng tw 36 dwoc théng qua.
Theo d4, ty trong rdi ro ctia khodn phai thu tir kinh doanh bat déng san duoc

nang lén 250% tlr mirc 150%. Didu nay khéng chi phdn anh mac d6 rii ro
Chuyén vién phén tich
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tiém an cao hon ma con co thé khién CTG siét chat tin dung dbi vai 2 linh

VirC Nay.
Chét lwong danh muc tin dung.

e Ty lé no xau thap. Ty 1& no x4u tai thoi diém 31/12/2015 la
0,92%, thap nhét trong sé cac NHTM niém yét. Trong ky, CTG

da ban hon 6 nghin ty ddng no xau. Ty 1& no' x4u néu tinh ca sé


http://s.cafef.vn/Lich-su-giao-dich-CTG-1.chn
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Tang trwéng cho vay caa CTG
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NIM cua CTG, VCB va BID twr
2012-2015
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Nguén: BCTC CTG, VCB, BID

dw no xau Iy ké da ban cho VAMC wéc dat 2,03%. Thu héi tw
cac khoan no xau da x& ly mang vé cho ngan hang hon 2,6
nghin ty déng, déng gép 11,5% téng thu nhap hoat dong cua
CTG. Ngan hang cting luén duy tri ty I& lai thyc thu/thu nhap lai
cao, va ty lé bao no xau cao, dat lan lwvot 1a gan 100% va
92,06%.

vay trung va dai han chiém ty trong cao, dat trung binh trén 40%

I E e Tuy nhién, chat lweng tin dung can theo ddi. (1) Ty trong cho

ttr nam 2009-2015 va c6 xu hwéng tang trong nam 2015 [én 44%
to mirc 40% ndm 2014. (2) Dau tw chirng khoan no do cac TCKT
trong nwéc phat hanh chiém ty trong cao, dat 53 nghin ty ddng
(+42% yoy) va chiém dén 7% tdng danh muc tin dung trong ndm
2015. Céac khoan tin dung nay c6 déc diém chung la ky han cho
vay kéo dai, do do, thwdng it lam phét sinh no x4u trong ngan
han, tuy nhién, lai cé thé Ia ganh nang no xau cho ngan hang
trong dai han, dac biét la déi véi cac khoan cép tin dung béng
tréi phiéu.

Hiéu qua hoat déng tin dung cao nhwng dang cé xu hwéng giam. Két
thic nam 2015, NIM, hé sb do hiéu qua sinh 1&i ctia danh muc tin dung cta
CTG dat 2,82%, cao hon so v&i VCB va BID. Tuy nhién, NIM ctia CTG dang
¢6 xu hwéng gidm. Do vay, mac du tin dung tang trwdng dén 22%, thu nhap
|ai thudn cGa ngan hang chi tang 5%, dat 19 nghin ty déng. Chung téi wéc
tinh, ndm 2016, thu nhap I&i thuan cta ngan hang dat 19 nghin ty déng,
twong dwong v&i NIM 1a 2,7%.

Chi phi trich lap dw phong rii ro c6 thé tang. Nam 2015, chi phi trich lap
dw phong rai ro ctia CTG |a 4,7 nghin ty ddng (+19% yoy) va chiém dén 39%
tbng loi nhuan trwdc thué. Véi gia dinh no x4u tang 1én 5.687 ty ddng (ty lé
no' xau woc tinh 1a 0,9%), ty 1& bao no' xau dat 95% va ménh gia trai phiéu
VAMC dén cubi nam 2015 1a hon 10 nghin ty déng, ching t6i cho réng chi
phi trich 1ap dw phong rdi ro ndm 2016 cta CTG khoang 5.980 ty déng,
(+29% yoy).

Hoat ddng kinh doanh khac. Thu nhap dich vu tang 24% lén 1.460 ty dong
nhé& mang Iwdi chi nhanh réng. Day 1a ngudn thu nhap én dinh va it chiu rai
ro cGia ngan hang. Thu nhap khac ciing ting manh dén 58% |én t&i 2.202 ty
ddng, chi yéu nho thu héi cac khoan no da xtr ly. Tuy nhién, mua ban ching
khoan kinh doanh va kinh doanh ngoai héi ctia ngan hang lai gidam manh,
giam lan lwot 1a 95% (con 20 ty déng) va gidm 33% (con 129 ty dong).

Sap nhap GPbank dwoc ky vong hoan tat vao quy 1/2016. Pai hdi cb
déng thwong nién nam 2015 da théng qua ndi dung sap nhap PGBank vao
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Ma P/E
VCB 20.41
BID 12.69
MBB 10.27
ACB 18.05
STB 12.04
SHB 8.11
EIB 209.65
Trung vi 12.69

P/B

2.36

1.48

1.45

1.44

0.91

0.58

0.93
144

VietinBank va dwgc NHNN chép thuan. Cha tich HDQT VietinBank, éng
Nguyén Van Thang ky vong viéc sap nhap PGBank vao VietinBank sé& dwoc
hoan tat trong quy 1/2016. Ty |é sap nhap Vietinbank: PGbank 1a 1:0,9. Ngan
hang PGbank c6 vén diéu & la 3 nghin ty déng, tdng tai s&n dén hét quy
2/2015 la 24 nghin ty ddng, loi nhuan sau thué 6T2015 la 36 ty dong Vi
mang lwéi gdm 16 chi nhanh va 63 phong giao dich. Nhw vay, ngan hang
sau sap nhap c6 vén diéu 1& dw kién la 40 nghin ty ddng, tbng tai san |a 804
nghin ty déng ty ddng. Vietinbank ky vong ngan hang sau sap nhap sé gilp
ngan hang m& réng quy md, tan dung dwoc hé théng khach hang cla
PGbank ciing nhw hop tac sau rong hon véi Petrolimex. Tuy nhién, diéu nay

cling sé lam tdng quy mé no xau va trich 1ap dw phong cltia CTG.

Dw béo két qua kinh doanh nam 2016. Cho vay khach hang cia CTG duoc
dw bao dat 629 nghin ty déng (+17% yoy). Ty 1& no xau dw bao dat 0,9%.
Thu nhap lai thuan khoang dat 23 nghin ty dong, twong dwong véi NIM dat
2,7%. Chi phi dw phong rai ro tin dung khoang 5.980 ty déng (45% loi nhuan
hoat déng trwéc dw phong). Loi nhuan sau thué dwoc dy bao dat 5.740 ty
déng, twong dwong EPS 2016 1a 1.273 dong/cp.

Dinh gia. Chang t6i st dung phwong phap P/E va P/B dé dinh gia cb phiéu
CTG. V&i ty trong 60%-40% cho mdi phwong phap, gia tri hop ly cia CTG la
18.313 dong/cp, upside 4,08%.

Theo phwong phap P/E, gia hop ly trén mét cb phiéu CTG la 16.154 ddng/cp

e Hé sb P/E nganh 1a 12,69x
e EPS 2016 la 1.273 déng/cp

Theo phwong phap P/B, gia hop ly trén mét c6 phiéu CTG la 21.565 dong/cp.

e Hé s6 P8 nganh 1a 1,44x
e Giatrighiséla 15.004 ddng/cp
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Bang so sanh cac chi tiéu tai chinh caa CTG, VCB va BID

2012 2013 2014 2015 VCB 2015 BID 2015
Quy md
Vén diéu ¢ (ty dong) 26,218 37,234 37,234 37,234 26,650 34,187
Téng tai san (ty dong) 503,606 576,368 661,132 779,483 673,910 850,748
Cho vay khach hang 333,356 376,289 439,870 538,080 387,152 598,457
Tién givi clia khach hang 288,271 364,497 424,181 492,960 499,764 564,589
Vén chii s& hiru/TTS 6.68% 9.38% 8.36% 7.17% 6.82% 4.81%
Tang trwéng (so v&i dadu nam)
Tang trudng tai san 9.34% 14.45% 14.71% 17.90% 16.80% 30.82%
Tang truéng cho vay khach hang 13.61% 12.88% 16.90% 22.33% 19.74% 34.28%
Tang trwdng tien gii clia khach
hang 12.05% 26.44% 16.37% 16.21% 18.37% 28.18%
Cho vay/tién givi ctia khach hang 115.64% 103.24% 103.70% 109.15% 77.47% 106.00%
Chét lwong tai san
Ty 18 no x4u 1.47% 1.00% 1.12% 0.92% 2.01% 1.62%
DPRR no x4u/ Téng dw no 1.10% 0.88% 0.99% 0.85% 2.22% 1.23%
DPRR ng x4u/ Téng no xau 75.11% 87.53% 89.02% 92.06% 110.68% 75.95%
L&i thwe thu/ thu nhap li 97% 95% 93% 100% 96% 98%
Hiéu qua kinh doanh
Loi nhuén truéc DPRRTD (ty d) 12,526 11,874 11,226 12,024 12,897 13,747
% yoy -6% -5% -5% 7% 24% 3%
Chi phi dy phong rti ro tin dung (ty
d) 4,358 4,123 3,923 4,679 6,068 5,803
% Loi nhuan trw¢c DPRRTD 35% 35% 35% 39% 47% 42%
LNST (ty d) 6,152 5,792 5,713 5,698 5,314 5,842
% yoy -1% -6% -1% 0% 16% 18%
NIM (TTM) 4.02% 3.60% 3.09% 2.82% 2.57% 2.75%
ROA (TTM) 1.28% 1.07% 0.92% 0.79% 0.85% 0.78%
ROE (TTM) 19.80% 13.21% 10.45% 10.25% 11.90% 15.75%
EPS (dbng/cp) (TTM) - 1,262 1,707 1,395
Gié tri s6 sach 12,829 14,523 14,841 15,004 17,250 11,973
Nguoén: BCTC VCB, CTG, BID, BSC research
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HE THONG KHUYEN NGH/ VA PHUONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching t6i dua trén sy phat trién cda thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tuc qua cac thoi ky (trer nhirng trromg hop déac biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lya chon phuong phap dinh gia phu thude vao tang nganh timg doanh nghiép va
tumg cé phiéu. Méi bao céo co thé dua trén mét phuong phép riéng 18 hay téng hop cda cac phwong phéap sau: 1)
Phuong phép tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thj trudng tir 20% trd 1én

MUA Néu gia muc tiéu cao hon gia thi trwéng tor 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwdrng khong qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG PANH GIA Khuyén nghi dau tw va gia muc tiéu b loai bé can ctv theo chinh sach cia BSC khi
BSC dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giao dich
chién luoc clia doanh nghiép do, va trong treong hop BSC khong du di liéu dé thuc
hién dinh gia cb phiéu.

KHUYEN CAO SU’DUNG

Bé&n béo céo nay clia Cong ty Cé phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC), chicung cap
nhung thong tin chung va phan tich doanh nghiép. Bao cao nay khéng duwoc xay dung dé cung cép theo yéu cau
ctia bét ky t6 chirc hay c& nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching khoan. Nha déu tw chi
nén st dung cac théng tin, phan tich, binh luén cda Ban bao céo nhw la nguén tham khaéo trwdc khi dwa ra nhimg
quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao cdo nay duoc dua
trén nhdng ngudn di liéu déang tin cdy. Tuy nhién Cong ty Cé phan Ching khodn Ngén hang déu tw va phat trién
Viét Nam (BSC) khéng dam bo rang cac ngudn thdng tin nay 1a hoan toan chinh xac va khéng chju bat ky mét trach
nhiém nao déi véi tinh chinh xac cia nhing théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu
trach nhiém vé nhing thiét hai déi véi viéc stz dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan
diém ciing nhw nhén dinh duoc dé cép trong bao c&o nay dua trén sw can nhdc cén trong, cong minh va hop ly nhat
trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng can bao truéc. Ban bao céo
nay cé ban quyén va la tai sdn cda Cong ty Cé phan Chirng khoén Ngén hang Péau tw va Phat trién Viét Nam (BSC).
Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cdia BSC déu trai luat

PHONG PHAN TiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai Buweng Tran Thang Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang Vi — Hoan Kiém — Ha Noi Quan 1, Tp. HS Chi Minh

Tel: 84 4 39352722 Tel: 84 8 3 8218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cda Cong ty C6 phan Ching khoan Ngén hang Péu tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay cang khéng dugc (i) sao chup hay nhan ban &‘bét ky hinh thiée hay phuong
thdre nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thuéan cda Cong ty C6 phan Ching khoan BIDV.
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