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Nam 2020, LNST ctia CTG dat 13,741
ty VND, tang 45.0% YoY

Bancasurance sé la dong luc ting
trudng Non-NII trong cac nam tdi

Ké& hoach duy tri ty € ng xau duéi 2%
kha thi

Trién vong tdng vén trong giai doan
2021-2025 sé& la dong luc tang trudng
trong dai han

Khuyén nghi MUA, gia muc tiéu
42,900 VND/cp

Nh& két qua 4Q2020 khdi sic, [Ty k& cd ndm 2020, thu nhap |3i thuan dat 35,581 ty
VND, tang 7.2% YoY; Thu nhdp ngoai l3i dat 9,699 ty VND, tang 32.5% YoY, LNST
dat 13,741 ty VND, tang 45.0% YoY.

Ngay 14/12/2020, CTG ki thda thuan hgp tdc doc quyén phan phdi bao hiém véi doi
tac Manulife trong th&i han 16 ndm. KBSV ki vong mang Bancasureance s& c6 déng
gop dang ké vao ting trwdng Non-NIl 2021 véi phi trd trudc (upfront fee) va phi
giao dich hang nam.

CTG s& hoan thanh k& hoach duy tri ty I& ng xau trong ndm 2021 dudi 2%, trich 1ap
du phong van & murc cao tuy nhién s& khong cé dot bién nhe tép khach hang chiju
anh hudng bai dich it va du thao stra d6i thong tu 01 theo hudng cd gi cho céc
ngan hang.

Trién vong phat hanh méi tang vén diéu |& va VCSH trong giai doan 2021 — 2025 s&
I3 phwong 4n t8t nhat d& CTG cai thién hé s6 CAR, qua d6 tang han muirc tang
trudng tin dung, mé rong cdc linh vure, ndng cao hiéu qua hoat déng kinh doanh.

Dua trén két qua dinh gid, trién vong kinh doanh cling nhu xem xét cac yéu té rdi ro
c6 thé phat sinh, ching t6i khuyén nghi MUA d6i v&i ¢é phiéu CTG. Gia muc tiéu I3
42,900 VND/cp, cao hon 15.9% so vdi gid tai ngay 22/02/2021.

Mua

Gia muc tiéu VND 42.900 Dii liéu giao dich Bién ddng gia cd phiéu
v b
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Thong tin tong quan

CTG la ngan hang thudc nhém ngén Ngan hang TMCP Céng Thuong Viét Nam (CTG) dugc thanh l4p ndm 1988 sau

hang thuong mai quéc doanh, ¢ khi tach ra tit Ngan hang Nha nudc Viét Nam. CTG nam trong nhém 3 ngan
quy mé téng tai san ding tha 2 hang Thugng mai Quéc doanh c6 sd hitu vén nha nudc trén 50% bao gém: CTG,
toan hé théng ngan hang niém yét VCB, BID. Tinh dén 4Q2020, CTG c6 quy mé téng tai san ddng thi 2 toan hé

thong cac ngan hang niém yét, dat 1.34 triéu ty VND, xép sau BID.

Biéu d6 1. Lich st hinh thanh & phat trién cla VietinBank

N
e VietinBank dwoc thanh 13p theo co s& tach ra tir NHNN Viét Nam theo Nghj dinh
1988 s& 53/HPBT
J
N\
e Thyc hién phat hanh c8 phiéu [an dau ra cong ching, chinh thirc niém yét trén
2008-2009 san HOSE véi ma giao dich CTG )

¢ A eyt < . s N s o)

*Ban 10% von diéu |é cho dbi tac chién luvge nwdc ngoai IFC, la NHTMCP Nha nuwdc
dau tién cé dai tac chién luvge nuwdc ngodi
*Ban 19.73% c6 phan cho d6i tac chién lwgc BTMU (Nhat Ban), nay |a MUFG Bank )

N
»Tap trung phat trién khach hang ban |é va khach hang doanh nghiép, chuyén déi
thanh céng hé théng Core Banking

5
v

e Tang cuwdng hop tac khu vire, trién khai quyét liét viéc co cau lai va x{ Iy no xau,
nang téng gid tri tai san 1&n 1,34 triéu ty VND, x&p th( 2 trong cac ngan hang niém
pINE:®Iepls] vt trén san chitng khodn Viét Nam

J/

Ngudn: VietinBank

Biéu d6 2. Cd cdu sé hitu CTG

Ngéan hang Nha nudc Viét Nam la ¢ déng 16n
nhat, nam gill 64.46% c6 phan, ti€p sau dé la
déi tac chién lugc MUFG Bank n3m gilt
19.73%. B Ngan hang nha nudc Viét Nam B MUFG Bank Khac
Ty lé s& hitu nuGc ngoai clia CTG tinh tdi thdi
diém cudi ndm 2020 dat 28.9%.

19.73%

64.46%

Nguén: Fiinpro
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Bi€u d6 3. Thi phan tin dung & Huy déng nhém 15 ngan hang niém yét 3Q2020

CTG c6 thi phén tin dung & huy dong ding
th(r 2 hé théng cac ngan hang niém yét vdi
17.4% thi phan tin dung va 16.6% thi phan
huy déng, d(ing sau BID. mBID mCTG =VCB mKhic
Thi phan ctia 3 ngan hang Thuong mai Quéc
doanh [8n han téng thi phan cla cac ngan

3 ico i ruydong 154 e
hang Thuong mai con lai.

Tin dung 20.5% 17.4% 47.8%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Ngudn: Bao céo cac ngan hang, KB Securities Vietnam

Bi€u dd 4. Quy md tai san cac ngan hang 2020

CTG cé téng tai san dat 1.341 triéu ty VND,
dling th( 2 toan hé théng, xép sau BID dat
1.517 triéu ty VND.

(Ty VND)
Quy mé tai san nhdm 3 ngén hang Thuong 1,600,000
mai Quéc doanh (trung binh dat 1,3 triéu ty 1,400,000
VND) vugt xa nhédm cac ngén hang thuong

o R o 1,200,000 -
mai con lai (trung binh dat 300 nghin ty VND)

1,000,000 -+
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BID CTG VvCB MBB STB ACB TCB VPB SHB HDB VIB LPB TPB MSB EIB

Ngudn: Bdo céo cac ngan hang, KB Securities Vietnam

Bi€u d6 5. Quy mé vén chii sé hifu va ty 1é VCSH/tong tai san cac ngdn hang 2020

Vén chi sé hitu ciia CTG dat 83,395 ty VND,
diling th 2 toan hé théng sau BID dat 98,859

ty VND
Vén chti s& hitu —=8— V3n cht s& hifu/téng tai san
CTG n&m trong nhém cc ngan hang st dung (Ty ND)
. P fe 10 1A 2 s 2 >, 7, T —_ 0,
don bay cao véi ty |é VCSH/téng tai san & miic 120,000 18%
~ R 4 N spa T 16%
thap, chi dat 6.4% so v8i trung binh toan hé 100,000 + 140/0
T 0
o] 0
théng dat 8.5% 80,000 | L 1o
T+ 10%
60,000 +
+ 8%
40,000 1 + 6%
+ 4%
20,000 +
+ 2%
0 0%

VCB CTG BID TCB VPB MBB ACB STB HDB SHB VIB MSB EIB TPB LPB

Ngudn: Béo céo cac ngan hang, KB Securities Vietnam
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CTG ¢6 du ng cho vay khach hang
I8n thi 2 hé théng véi phan khic
khach hang doanh nghiép tu nhan
chié€m ty trong l&n nhat la 58%
(2019)

CTG, BID, VCB vdi Igi thé ngudn vén gia ré, tap
trung day manh phan khdc cho vay doanh
nghiép vdi ty trong vugt trdi so vdi nhom cac
NHTMCP

Chuyén dich manh mé& tir nhém
khach hang doanh nghiép nha nudc
sang nhém khach hang ca nhan

KB SECURITIES VIETNAM

Mo hinh kinh doanh

CG CAU TiN DUNG

CTG la ngan hang ¢ du ng cho vay khach hang ding th( 2 toan hé thong, dat
1,015,333 ty VND, dling sau BID va vugt xa nhdm ngan hang TMCP dat trung
binh khoang 200,000 ty VND. Vé cd cdu tin dung theo loai hinh kinh doanh,
doanh nghiép tu nhan chiém ty trong cao nhat trong téng du ng véi 58% nam
2019 (biéu d6 6). CTG la ngan hang co ty trong du ng loai hinh doanh nghiép tu
nhan &n nhat trong nhdm ngén thugng mai nha nudc, va cao han so vdi trung
binh nhém NHTMCP. Bén canh d6, CTG c6 téng du ng loai hinh doanh nghiép
nha nudc l6n nhat, cao hon gap d6i so vGi VCB va I6n hgn tong cac NHTMCP
cong lai.

Bi€u dd 6. Cd cdu tin dung theo loai hinh kinh doanh trong hé théng ngan hang niém
y&t 2019

m  Doanhnghiép nhanuéc  mDoanh nghiép tu nhan Cénhan
(Ty VND)
2,500,000 +

2,000,000 +

1,500,000 1

1,000,000 {-
44%
500,000 — 5
0 804 L 0/ L 207 1 0/
BID 16 vCB

Khac

Ngudn: Bdo céo cac ngan hang, KB Securities Vietnam

Trong giai doan 2015-2020, CTG ¢6 sy chuyén dich c¢g cdu manh mé tif phan
khic khach hang doanh nghiép 8n sang cac phan khic cé hiéu qua sinh gi
cao hon bao gdm phéan khdc khach hang doanh nghiép vira va nhé va phan
khic ban 1é (bi€u d6 7). Ty trong cho vay khach hang ban [é tang tu 24.1% nam
2015 |én 33.7% ndm 2020 nhd viéc thay d6i hoan toan vé nhan thdc, tu duy ban
hang, lién tuc cai tién da dang héa san pham dich vu. Phan khic khach hang
SME ciing tang tu 18.5% &n 24.2% trong khi phan khic khach hang doanh
nghiép l&n giam tu 52.3% xudng 36.3%.

b KB Securities | VIETNAM



Ty trong cho vay khach hang ban |é va doanh
nghiép vifa va nho lién tuc tdng trong giai
doan 2015-2020 trong khi cho vay doanh
nghiép l&n giam tir 52.3% xudng 36.3%.

Téng lugng tién gli khach hang
dlng thi 3 hé thdng. Ty & CASA dat
19.3%

Ty |& tién glii doanh nghiép/téng
tién guii ding th( 4 toan hé théng

KB SECURITIES VIETNAM

Bi€u dd 7. Cd cdu tin dung theo phan khiic khach hang trong hé théng ngan hang
niém yét 2020

@O Doanh nghiép [6n —e— Doanh nghiép vifava nhd e=mOm== Doanh nghiép FDI —e— Bén &

(%)
60 -

50 +
40 |

30 +

20 +

10 +

0 I

Ngudn: Bdo céo VietinBank, KB Securities Vietnam

CG CAU HUY DONG

Téng lugng tién gl khach hang ndm 2020 ctia CTG dat 990,332 ty VND, diing
th( 3 toan hé théng sau BID va VCB (bi€u d6 8). Nhin chung, lugng tién gui
khach hang ciia nhém ngén hang quéc doanh van vugt trdi so véi nhém
NHTMCP nhg Igi thé I&n vé& mang ludi va sy dam bao ho trg clia nha nudc trong
thdi diém kho khadn cta nén kinh té. Ty & CASA 4Q2020 cuia CTG dat 19.3% (c6
tinh phan tién gui ky quy), thap hon muc trung binh toan hé théng dat 21.4%.

CTG thu hat lugng tién gli doanh nghiép [8n, chiém 47.1% téng tién g (s6 liéu
2019- hién chua c6 s6 liéu cu thé cac ngdn hang 2020), cao thif 4 toan hé thong,
ding sau MBB, VCB va TPB (bi€u d6 9) nhd: (1) La ngdn hang thudng mai quéc
doanh, la nai gt tién clia cdc doanh nghiép nha nudc én; (2) ¢ hé théng chi
nhanh, phong giao dich rong khap, thuan tién cho céc hoat déng giao dich cia
doanh nghiép.

Bi€u dd 8. Tong tién gulii khach hang & ty &€ CASA cac ngan hang 2020

Téngtién glii ® CASA

(TyVND)

1,400,000 T - 50%
° + 45%
1,200,000 + °
Y -+ 40%
1,000,000 -+ 1 35%
800,000 + / o T 30%
-+ 25%
600,000 + . e o ° ° + 20%
400,000 —+ ° e ® o ° -+ 15%
[ ] -+ 10%

200,000 +
+ 5%
0 L L L L L L L L L L L L L L OD/O

BID VCB CTG STB ACB MBB SHB TCB VPB HDB LPB VIB EIB TPB MSB

Ngudn: Béo céo cac ngan hang, KB Securities Vietnam
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Bi€u d6 9. Cd ciu huy dong phan theo loai hinh khach hang Bi€u dd 10. Bién dong cd cau huy dong theo phan khic khach

cac ngan hang 2019

hang cta CTG giai doan 2015-2020

mDoanhnghiép m Cénhén

100% -
90%
80%
70% -
60% -
50%
40%
30%
20%
10% -

0% -

P PR O P P RP R DO DO 0
F LT TP IR SIS
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Ngudn: Bao cao cac ngan hang, KB Securities Vietnam

NII/TOI 2020 dat 78.6%, cao hdn
VCB, BID va trung binh nhém
NHTMCP

Xu hudng tap trung han vao thu
nhap ngoai i

Ngudn: VietinBank, KB Securities Vietnam

CG CAU THU NHAP

Téng thu nhap hoat dong (TOI) cia CTG ndm 2020 dat 45,280 ty VND, dlng thd
3 toan hé théng, sau BID va VCB (biéu d6 11). Mdc du ¢é du ng tin dung vugt
troi so vGi VCB, cao han 21.5% , tuy nhién NIM cung v&i thu nhap ngoai l&i thap
hon VCB khién TOI ctia CTG thap hadn 7.6%. Thu nhap clia CTG van chl yéu dén
tU Thu nhép (i thuan (NII) véi ty [& NIl /TOI 2020 dat 78.6%, cao hon so vdi VCB,
BID ciling nhu trung binh cdc NHTMCP (Biéu d6 12).

Trong cac nam trd lai day, CTG cé xu hudng tap trung hdn vao thu nhdp ngoai
[&i vdi ty 1€ NII/TOI giam tUr 82.8% ndm 2015 vé 78.6% nam 2020. Trong d4, lai
tu hoat ddng dich vu chiém ty trong cao nhat (45%) véi dong gdp chinh tu dich
vy thanh todn va cac ngudn thu nhap khac (biéu d6 13). Bén canh dd, &i chénh
[&ch ngoai hai duy tri ty trong trén 10%, tang 6n dinh va dat 25% trong ndm
2020. Trong thdi gian t&i, KBSV ki vong thu nhap ngoai 3i sé tiép tuc dc cai
thién sau khi CTG chinh thdc trién khai hgp déng déc quyén bancasurance véi
Manulife.

Bi€u dd 11. Cd ciu thu nhdp cac ngin hang trong hé théng nam 2020

TOl @ NII/TOl
(TyVND)
60,000 T - 90%
° °
50,000 + 1 85%
°
°
40,000 + ° + 80%
°
30,000 | o ° ° o | 5%
°
20,000 + ~ ° + 70%
'Y [ )

10,000 + 1 65%

0 60%

BID VvCB CTG VPB MBB TCB ACB STB HDB SHB VIB TPB LPB MSB EIB

Ngudn: Béo céo cac ngan hang, KB Securities Vietnam
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Bi€u dd 12. Tudng quan NII/TOI cia CTG vdi trung binh hé Bi€u dd 13. Bién dong cd cau thu nhdp ngoai l3i cta CTG giai

théng giai doan 2015-2020

doan 2015-2020

CTG VCB BID

90%

85% -+

80% +

5% +

70% +

65%

2014 2015 2016 2017 2018

Average Dichvu Chénh léch ngoai héi
e Mua bdn chiing khodn Khac
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50% +
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V
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Ngudn: Bao cao cac ngan hang, KB Securities Vietnam

N&m 2020, LNST dat 13,741 ty VND,
tang 45.0% YoY

Tang trudng tin dung 4Q2020 dat
5.2% QoQ va 7.8% YTD

NIM 2020 duy tri 8n dinh & muc
2.94%

Ngudn: VietinBank, KB Securities Vietnam

Két qua kinh doanh - tinh hinh tai chinh

4Q2020, CTG c6 két qua kinh doanh dugc cai thién so vdi 3 quy trudc dé. Cu
thé, thu nhap |di thuan dat 10,287 ty VND, tdng 18.3% YoY va thu nhap ngoai l3i
dat 2,823 ty VND, tang 50.0% YoY la nguyén nhan chinh giGip TOI dat 13,109 ty
VND, tdng 24.0% YoY. Cung vdi d6, CIR tiép tuc dudc cai thién so vGi ndm 2019,
dat 43.6% (-470 bps YoY); LNST dat 5,384 ty VND, tang 103.0% YoY. Liiy ké ca
nam 2020, thu nhap |&i thuan dat 35,581 ty VND, tang 7.2% YoY; Thu nhap
ngoai ldi dat 9,699 ty VND, tang 32.5% YoY, LNST dat 13,740 ty VND, tang 45.0%
YoY (Biéu d6 14-15).

DU ng khach hang dugc cai thién manh mé trong 4Q2020 (+6.0% QoQ, +8.6%
YTD) trong khi du ng trai phiéu doanh nghiép giam(-30.4% YTD, -35.2% YoY)
dan tdi du ng tin dung 4Q2020 ting 5.2% QoQ va 7.8% YTD, thap hon so vdi
tang trudng tin dung toan hé théng dat 12.1% YTD tinh dén ngay 31/12/2020
(bi€u dd 18). Ty trong du nd trai phiéu doanh nghiép van & muc thap so vdi
téng du ng tin dung, chi dat khoang 1.2% cho thay CTG van dang tap trung
phan khuc cho vay truyén théng.

Trong ntfa sau ndm 2020, CTG lién tuc dua ra cac gbi vay uu di 3i suit thap dé
hé trg cac ho gia dinh, doanh nghiép vugt qua thdi diém khé khan bi anh
hudng bdi dich Covid-19 khién [di suat dau ra binh quan nam 2020 giam 32 bps
YoY. Tuy nhién, nhd chinh sach cat giam (i sudt cia NHNN cling vdi ty & CASA
dugc cai thién ma tinh dén 4Q2020 (biéu d6 17), CTG van duy tri dugc mdc NIM
dat 2.94%, tang 3 bps YTD va tdng 5 bps QoQ (biéu d6 16).
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Bi€u d6 14. Tang trudng thu nhap lai thuan va l3i ti hoat Bi€u dd 15. Tang trudng thu nhip hoat dong va LNST 2016 -
ddng dich vu 2016-2020 2020
Thu nhap (i thuan L3 tU hoat dong dich vu Thu nhép hoat dong (TOI) mmmmmm LNST
—0— Tang trudng l&i thudn  e==O=== T3ng trudng i dich vu —o0— Tang trudng TOI Qe TaNg trudng LNST
(Ty VND) (Ty VND)
40,000 60% 50,000 100%
35,000 80%
40% 40,000
30,000 ’ 60%
25,000 20% 30,000 20%
20,000 .
15,000 0% 20,000 20%
10,000 0%
’ -20% 10,000 o
5,000 . I -20%
0 -40% 0 -40%
2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Ngudn: VietinBank, KB Securities Vietnam Ngudn: VietinBank, KB Securities Vietnam
Bi€u d6 16. Bién dong NIM & L3i suat dau vao va huy dong Bi€u do 17. Ty lé CASA (Bao gom tién gtii ky quy) giai doan
giai doan 2016 - 2020 2015 -2020
O NIM 20% T
o . . 19% +
—— Ldi suat dau ra binh quan 18% 4 19.30%
@==Om== | 3i suat huy dong binh quan 7% + 17.8%

16% —+17.3%

6%  74% 720 15% + 16.1%

0
6.9% 14% 4 15.6% 15.6% 1540,

13% +

6% T 440 4% 46% 8% AT% 4505 419 120 L
4% (e, -0 11%

0/
8% 650 68% 69% 2%

14.7%

10%
2%
28% 280 5 2% 30% 29%  29% 29% N T - T ST R S
0% . R R S SN S
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Ngudn: VietinBank, KB Securities Vietnam Ngudn: VietinBank, KB Securities Vietnam

s

Bi€u dd 18. Tang trudng tin dung giai doan 2019-2020 (QoQ)

e==Ome= TONg tin dung ~ —@— Cho vay khéch hang

% T
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5% +
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Ngudn: VietinBank, KB Securities Vietnam
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Bi€u d6 19. Cd cau tai san sinh |8i 2019-2020

Cho vay khach hang m Chiing khoan

Tién gt tai cdc TCTD khac m Cho vay cac TCTD khac

(Ty VND)
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400,000 + 9%
200,000 +
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Ngudn: VietinBank, KB Securities Vietnam

Ty & nd x3u dat 0.94%, thap nhat
trong 5 nam gan day

KB SECURITIES VIETNAM

Bi€u dd 20. Cd ciu vén huy ddng 2019-2020

B Céackhoan ng chinh pht va NHNN Viét Nam
Phat hanh gidy t& c6 gia

m  Tién glii va vay cac T6 chic tin dung khac
Tién gui ctia khach hang

(Ty VND)
1,500,000 o
0
6%
1,000,000 %
500,000 79% 81%
0
2019 2020

Ngudn: VietinBank, KB Securities Vietnam

Ty lé ng xau 4Q2020 dat 0.94%, giam 93 bps QoQ va 22 bps YTD, nguyén nhan
do CTG tién hanh phan loai lai ng nhém 3, cung vdi d6 hoan nhap du phong

2,497 ty VND (biéu d6 21). Khac véi mét s6 ngan hang hang dau khac nhu VCB,
TCB, MBB d& ddy manbh trich ldp du phong truc anh hudng cta dich Covid-19,
CTG chua c6 dong thai trich [3p manh mé khi muc trich [3p va sif dung trich lap
ctia CTG khéng cé nhiéu dét bién so vGi ndm 2019 (Biéu d6 22), ty [& bao phu
ng xau tinh dén 4Q2020 dat 132%, cao han mc trung binh giai doan 2015-2019
dat 100.3%, chl yéu nha viéc phan loai lai ng va chat lugng ng & mUc t6t. Theo
quan diém clia KBSV, vdi viéc théng tu 01 vé tdi cd cau ng sé& hét han vao dau
nam 2021 cling nhu dién bién dich Covid-19 trén thé gidi van kha nghiém
trong, CTG sé& gap ap luc I&n vé trich [3p dy phong trong nam 2021.

Bi€u dd 21. Cd ciu ng can chi y cla CTG giai doan 2019-2020

Ty lé ng nhdm 3 tang manh trong 1Q2020, dat
1.1% sau d6 gidam manh vé mdc 0.2% trong
4Q2020 la nguyén nhan khién NPL vé m(ic
thap vao cudi nam.
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B Ng dudi tiéu chuan Ngnghingd  mNgxau cd kha ndng mat vén
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Source: Banks’ reports, KB Securities Vietnam
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Bi€u dd 22. Trich lap du phong va st dung nguén du phong 2019-2020

Ty [& NPL giam manh nhd viéc phan loai lai ng
nhém 3, hoan nhap dy phong gan 2,500 ty.

Mdic d6 trich ldp va xtf ly ng xau ctia CTG mmmm Trich l3p (hodn nhp) dyphong  mmmsmm Sidungdyphong ~ —o— NPL
khong c6 dot bién so vdi nam 2019.
(Ty VND)
6,000 T - 2.0%
5,000 + T 18%
4,000 + + 1.6%
3,000 + T 4%
4 0y
2,000 + 1.2%
1000 L + 1.0%
’ + 0.8%
01 T 0.6%
-1,000 + 1+ 0.4%
2,000 + + 0.2%
3,000 + L 0.0%

1Q2019  2Q2019  3Q2019  4Q2019  1Q2020  2Q2020  3Q2020  4Q2020

Ngudn: VietinBank, KB Securities Vietnam

Bi€u dd 23. Ty lé CIR cua CTG giai doan 2015-2020

N3m 2019 va 2020, CTG day manh cat giam
chi phinhan sy va chi phi cho cac hoat dong
quan ly cdng vy, khién ty lé CIR giam kha

manh sau khi duy tri @ mic nén cao trong giai 55% T
doan 2015-2018 48.6% 49.5%
’ 50% +  47.1%
45% +
40% +

35.5%

35%

30%

25% +

20%
2015 2016 2017 2018 2019 2020

Ngudn: VietinBank, KB Securities Vietnam
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Tiém nang tang trudng nganh bao
hiém con L&n trong giai doan tdi

CTG ki théa thudn hgp tac doc
quyén phan phdi bao hiém vdi
Manulife, ki vong la dong luc chinh
cho tang trudng Thu nhip ngoai l3i
trong cac nam tdi

ngan hang 2015 - 9M2020

KB SECURITIES VIETNAM

Piém nhan dau tu

Doanh thu phi Bancasurance c6 CAGR 4 nam dat 66.2%. 9M2020, mac du chiu
anh hudng cta dich Covid-19, thu nhdp ngugi dan giam sat khién kha nang tiép
can cac gbi bao hiém sut giam nhung doanh thu phi Bancasurance van duy tri
tang 6.7% YoY (Bi€u d6 24). Theo quan di€m cta KBSV, tiém nang tang trudng
cta nganh bao hiém trong giai doan t&i con rat Idn dua trén: (1) Nhan thic
nang cao vé muc dé rui ro sau khi dich Covid-19 dién ra; (2) Su gia ting cla
tang l8p trung luu, nhu cau bao hiém tang cao.

Nhém SOCBs gia nhap vao hoat dong bancasurance kha mudn so vdi cac ngan
hang khac. Trong khi doanh thu phi bao hiém toan hé thong ghi nhan 9,939 ty
VND ndm 2019 thi doanh thu phi bdo hi€ém cla Vietin van con kha khiém ton,
chi dong gdp khoang 2% vao thu nhap phi ngoai li. Ngay 14/12/2020, CTG ki
thoa thuin hgp tac doc quyén phan phéi bao hiém véi doi tac Manulife trong
thgi han 16 ndm. Manulife [a cdng ty bao hiém nhan tho dau tién cé vén nudc
ngoai dau tién dugc phép hoat dong tai thi trudng Viét Nam tU ndm 1999 vdi
50,000 dai ly va 1 triéu khach hang. Vi hé théng chinhanh [6n dan dau ca
nudc, KBSV ki vong mang Bancasureance sé c6 dong gop dang ké vao tang
trudng Non-NI1 2021 vdi phi tra trudc (upfront fee) va phi giao dich hang nam.

Téng ldi phi —e— Tangtrudng

(Ty VND)
12,000 T

10,000 +
8,000 +
6,000 +
4,000 1

2,000 +

0

Bi€u dd 24. Tang trudng l3i phi bancasurance hé théng Bi€u dd 25. Tudng quan 3i phi bancasurance cac ngan hang
9M2020
9M2019 m9M2020 @ Tang trudng
Ty VND
T 140% Ty )
2,500 T - 40%
+ 120% T+ 35%
4 T 30%
+ 100% 2,000 1 S50
+ 80% 1,500 - + 20%
T+ 15%
T+ 60% + 10%
1,000 L 50
+ 40% 1 0%
1+ 20% 500 1 T 5%
T+ -10%
0% [ - -15%
9M2020 MBB VIB STB HDB TCB VPB TPB

2015 2016 2017 2018 2019

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Ké& hoach duy tri ty lé ng xau duéi
2% kha thi nhé: (1) ty lé ng tai cd
cau/téng du ng thap; (2) du thao
slia d6i thong tu 01 theo hudng cé
lgi cho cac ngén hang.

Ngudn: Bao cdo cong ty, KB Securities Vietnam

Tinh dén thgi di€ém hién tai NHNN va B6 Tai Chinh dang thong nhat trinh dy
thao slfa d&i thong tu 01 theo hudng giif nguyén nhém ng dé hé trg doanh
nghiép duy tri dudc l3i suat binh thudng tuy nhién cac ngan hang phai trich lap
du phong ding v8i ban chat cia khoan ng. LS trinh trich 13p sé& dién ra trong 3
nam tinh ti ndm 2021 dé tranh nhiing cl séc vé Igi nhudn cho cac ngan hang.
Tinh dén 31/12/2020, ng tai ciu trdc ctia CTG dat 6.4 nghin ty VND, tudng
dudng 0.63% tdng du ng cho vay khach hang (bao gom 5,000 ty VND du ng géc
va 1,400 ty VND du ng 13i), thap hon so v6i nhdm 4 ngan hang tu nhan ding dau
(TCB, VPB, MBB, ACB) la 4.2% - s6 liéu 3Q2020 cho thay anh hudng cla dich dén
CTG la han ché& han so vdi cdc ngdn hang tu nhan. KBSV cho rang, CTG s& hoan
thanh k& hoach duy tri ty [& ng xau dudi 2%, trich [dp du phong van & mdc cao
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Mua lai truSc han toan b ng xau tu
VAMC

Ng xau phat sinh mdi tang manh trong
1Q2020 va 3Q2020 do anh hudng truc tiép tu
dich Covid-19. Tuy nhién, CTG da tién hanh
phan loai lai nd trong 4Q2020 khién ng xau
giam manh.

Theo KBSV, budc sang ndm 2021, nhiéu kha
nang ng xau phat sinh mdi sé tiép tdc duy tri &
mUc cao ti 3,000 ty - 4000 ty VND, khién CTG
s& phai duy tri b dém dy phong 16n.

KB SECURITIES VIETNAM

tuy nhién sé& khong c6 d6t bién nha tép khach hang chiu anh hudng bdi dich it
va du thao stfa d&i thong tu 01 theo hudng cé Igi cho cac ngan hang.

Cudinam 2018, CTG d& ban 13,427 ty VND ng xau cho VAMC thanh todn bang
trai phiéu dac biét, ddo han vao thang 12/2023 theo phudng an cd cau lai gén
Vi xtf ly ng xau giai doan 2016-2020 ctia NHNN. Dén thang 10/2020, bang céc
bién phap xU ly ng két hgp vdi ddy manh trich [3p du phong cho trai phiéu dic
biét VAMC, CTG d3 tat toan toan bd trai phiéu dac biét VAMC. Viéc tat toan toan
bd dem lai cho CTG: (1) dugc phép chia c6 tlc tién mat. Theo thong tu
32/2019/TT-NHNN stra d3i, t& chic tin dung ban ng nhan trai phiéu dic biét
VAMC khong dugc chia c6 tic tién mat cho dén khi trai phiéu dac biét dudc
thanh todn nham tao ngudn dé xuf ly nd xau. ngay sau khi tat todn trai phiéu
VAMC, CTG quyét dinh chia c& tdc tién mat 5%; (2) Cha déng hdn trong viéc
phan loai va xt ly ng xau dé dat hiéu qua t6i uu, giam ap luc trich 1ap du phong
trong ndm 2021 do d3 trich lap toan b trong nam 2020.

Bi€u dd 26. Ng xau phat sinh mdi cta CTG giai doan 2019-2020

(TY VND)

10,000 T
8,000 +
6,000 1
4,000 +
2,000 1

2,000 +
-4,000 +
6,000 +
-8,000 +
-10,000 L

1Q2019  2Q2019  3Q2019  4Q2019  1Q2020  2Q2020  3Q2020  4Q2020

Ngudn: VietinBank, KB Securities Vietnam

Bi€u d6 27. Cd cdu ng can chi y cdc ngan hang niém yét Bi€u dd 28. Ty lé nd tai cau triic/tdng du ngd cac ngan hang
trong hé théng 9M2020 niém yét trong hé thdng 9M2020

ENGx3u BNgnhém?2

(%)

o H N W A U N O

Ngtéi cdutric  --------- Trung binh ng tai cau trdc
(%)
12 +

10 +

0 I I I I I I I I I ]

ACB TCB VCB CTG MBB TPB HDB BID VIB VPB VCB CTG MBB VIB ACB TCB BID HDB TPB VPB

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
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CTG chinh thiic ap dung Basel Il tu
nam 2021

Trién vong tang vén trong giai doan
2021-2025 sé& la dong luc ting
trudng trong dai han

Trudc sy vuon [én manh mé ciia nhém
NHTMCP, thi phan ctia nhém Ngan hang Quéc
doanh, ddc biét la CTG giam ti 21.3% nam
2015 xudng con 17.7% tinh dén 3Q2020.

CTG dang dudc giao dich  mic P/B
thap han so véi cac ngan hang quéc
doanh va ngan hang TMCP top dau

KB SECURITIES VIETNAM

Trong 4Q2020, CTG da théng qua viéc chi tra cd tlc tién mat ndm 2019 vdi ty 1€
5%, déng thai thdng qua phudng an phat hanh c6 phiéu dé tra ¢4 tlic ndm
2017, 2018 vdi ty |& 28,7899%, nang vén didu & tif 37,234 ty VND |én 47,953 ty
VND. Dong thdi, CTG da cd cong van gli NHNN dang ki ap dung CAR Basel |
(théng tu 41) tir 01/01/2021 thay vi ap dung hé s6 CAR Basel | (théng tu 22). Viéc
ap dung theo Basel 2 mang lai cho CTG: (1) tang tinh minh bach, cac nha dau
tu, doi tac, ngudi gui tién cé diéu kién dé giam sat, dong thai tao diéu kién cho
CTG cé chinh sach quan tri rdi ro phu hgp; (2) méi quan hé vdi cac té chiic nuée
ngoai thudn Igi han. Basel 2 la chi tiéu quan trong danh gia chat lugng cua
ngan hang trén phuong dién qudc té, [a yéu té tich cuc dé nang hang muc tin
nhiém, qua d6 thuan Igi han trong viéc ti€p can ngudn vén qudc té vai chi phi
hap ly.

Nghi dinh 121/2020 b sung nhém ngdn hang thuong mai ¢d phan do nha nudc
nam giill trén 50% vao danh muc cac doanh nghiép dugc nha nuéc tiép tuc dau
tu von dé duy tri ty |& c6 phan, qua d6 md hanh lang phap ly cho CTG cé thé
tang vén ma khong lam giam ty l€ sd hitu nha nudc. Phat hanh mdi tang vén
diéu l& va VCSH la phuadng an tot nhat dé CTG cai thién hé s6 CAR, qua dé tang
han mdc tang trudng tin dung, nang cao hiéu qua hoat dong kinh doanh.

Bi€u dd 29. Thi phan du ng tin dung ciia nhém Ngan hang Quéc doanh

Qe (TG —@—BID O \/CB

24% T

22% T

— \
20% +
18% +

16% +

14% + Oo— —o— —O0———0

12% +

10%
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

CTG hién dugc giao dich d mic P/B la 1.62, thap hon so v8i 2 ngdn hang quéc
doanh la VCB (3.75) va BID (2.21) va thap han so vdi trung binh cac ngan hang
TMCP top dau (1.76). V@i viéc la ngdn hang quéc doanh ¢6 [gi thé vé chi phi
vén, hé thdng chi nhanh rong khap ca nudc, cung vdi trién vong tich cuc tir viéc
ap dung Basel Il va ké hoach tang von cling nhu ap luc trich lap du phong la
khong qua I8n trong nam 2021 néu so sanh tuong quan vai cac ngan hang
khac, KBSV cho rang CTG xiing dang dudc giao dich & mic P/B tudng dusng so
vGi BID, la ngdn hang quéc doanh ¢6 quy mo vén chi kha tuong déng nhung cd
mUc ROE thdp hon so v8i CTG.
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Du phong két qua kinh doanh nam
2021

KB SECURITIES VIETNAM

Bi€u dd 30. Tudng quan P/B nganh ngan hang
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Ngan hang nha nudc Ngén hang TMCP

Ngudn: Fiinpro, KB Securities Vietnam

Du phong két qua kinh doanh

Chung t6i dua ra du phdng cho CTG trong nam 2021 nhu sau:

Dy phéng tang trudng tin dung dat 8.0% trong nam 2021 khi cac doanh
nghié€p day manh vay ng dé héi phuc sau dich Covid-19

Chulng t6i udc tinh NIM 2021 giam 2 bps YoY, dat 2.92% vdi gia dinh CTG sé
ddy manh giam |&i suat cho vay dé kich thich tang trudng tin dung va hé trg
doanh nghiép.

L3i tU hoat dong dich vu tang 32.6% YoY vdi dong luc tU phi tra trudc hgp
déng bancasurance.

Ndm 2021, NPL tang [én 1.7% khi cac khoan ng xau xuat hién rd nét hon sau
1 nam chéng troi v4i dich Covid-19.

Chi phi trich 1ap du phong du kién van & miic cao trong ndm 2021, dat 13,202
ty VND d€ dam bao bd dém du phong cho ng xdu méi phét sinh.

Chung t6i du bao LNST nam 2021 dat 14,841 ty VND, tang 8.0% YoY

14
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Pinh gia - Khuyén nghi MUA, gia
42,900 VND/c6 phiéu

Bang 31. Du phéng KQKD 2021 - 2022

KB SECURITIES VIETNAM

2020 2021F 2022F % Yoy 2021 %YoY 2022
Thu nhap 5i thuan 35,581 38,112 42,892 % 13%
L&i thuan tir hoat dong dich vu 4,341 5,758 6,161 33% 7%
Téng thu nhap hoat dong 45,280 48,111 53,295 6% 11%
Chi phitrich lap du phong (12,148) (13,202) (13,736) 9% 4%
Lgi nhuén sau thué 13,741 14,841 17,151 8.0% 15.6%
NIM 2.94% 2.92% 3.01% -2bps 9bps
L3i suat dau ra binh quan 6.92% 7.19% 7.28% 28bps 9bps
L3i suat dau vao binh quan 4.09% 4.39% 4.45% 30bps 6bps
CIR 35.5% 34.0% 34.0% -147bps Obps
NPL 0.94% 1.70% 1.40% 76bps -30bps
Téng tai san 1,341,393 1,475,843 1,587,573 10% 8%
Vén cha sé hitu 85,395 99,646 116,712 17% 17%

Ngudn: Fiinpro, KB Securities Vietnam

Chung t6i két hgp 2 phudng phép dinh gia la P/B va Chiét khau Igi nhudn thang

du dé tim ra muc gia hgp ly cho cé phiéu CTG.

(1) Phudng phap dinh gia P/B

Chulng t6i dua ra P/B muc tiéu nam 2021 cta CTG la 2.24, tudng dudng
v@i trung binh P/B 2 ndm clia ngdn hang quéc doanh cé nhiéu nét

tudng dong la BID

(2) Phudng phap chiét khau lgi nhudn thang du (Bang 33)

Bén canh d6, chiing t6i két hgp st dung thém phuadng phép chiét khau

lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50 d€ ra dudc gia hgp ly cudi
cung cho c6 phiéu CTG la 42,900 déng/cd phi€u, cao hon 15.9% so vdi gia tai

thai diém dinh gia.

Bang 32. Tuong quan P/B cac ngan hang niém yét

Ngan hang Loai Feb-21
ACB Top JSCB 1.79
BID SOCB 2.21
CTG SOCB 1.62
EIB 1.32
HDB Top JSCB 1.76
LPB 1.12
MBB Top JSCB 1.51
NVB 1.32
SHB 1.15
STB 1.17
TCB Top JSCB 1.82
TPB 1.71
VCB SOCB 3.75
VIB Top JSCB 2.33
VPB Top JSCB 1.91
Trung binh 177
Ngan hang thudng mai nha nuéc (SOCB) 2.53
Ngan hang TMCP top dau (Top JSCB) 1.76

Ngudn: Fiinpro, KB Securities Vietnam
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Bang 33. C6 phiéu CTG - Pinh gid phudng phap chiét khau Igi nhuin thing du

Ty dong 2021F 2022F 2023F
Lgi nhuan sau thué 14,841.50 17,151.33 22,941.64
Lgi nhuén thang du 2,427.34 2,611.10 5,557.59
Chi phivén (r) 12.46%
Téng trudng (g) 5.0%
Gia tri cudi cung 55,013
Téng gid tri hién tai (PV) 146,458
Gia tri ¢d phiéu CTG 39,334

Ngudn: KB Securities Vietnam

Bang 34. Téng hdp cic phudng phap dinh gia - gid muc tiéu

Phudng phép dinh gia Gid du phéng Ty trong Gid du phéng theo ty trong
Ldi nhuan thing du 39,334 50% 19,667
P/B 46,546 50% 23,273
Gid muc tiéu 42,900

Ngudn: KB Securities Vietnam
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B&o cao K&t quédhoat déng kinh doanh

Bang can déi k& toan

KB SECURITIES VIETNAM

Ty déng) 2017 2018 2019 2020F 2021F (Ty déng) 2017 2018 2019 2020F 2021F
Thu nhap lai thuan 27,073 2221 33,199 37,439 37913 Cho vaykhéach hang 782,385 851866 922,325 988,310 1062,201
Thu nhap lai va cac khoan thu nhap tuong ty 65,277 73,870 82,743 90,613 94,326 Chung khoan kinh doanh 3529 3132 3825 3,589 3,802
Chi phi lai va cac chi phi tuong ty (38,204) (51658) (49,544) (53,174) (56,413) Tien mit, vang bac, da quy (trir dy trir bét busc) 5,980 7,028 8,283 8,641 9,155
Lai/(L) thuan tirhoat déng dich vu 1855 2771 4,055 5,889 8,031 Taisan co sinh Iai 1032,694 110351 1181210 1265226  1357,491
Lai/(L3) thuan tirhoat dong khac 1995 1889 1497 1666 1666 Tai san cé dinh va tai san khac 45978 46,188 46,931 51868 55,602
Téng thu nhap hoat déng 32,620 28,446 40519 47571 50,126 Téng tai san 1095061  1164,290 1240,711 13812 1408427
Chi phi hoat déng (15,070) (14,084) (15,735) (15,223) (16,040) Tign g ctia khach hang 752,935 825816 892,785 971592 1029,332
LN thuan truéc CF DPRRTD 17,550 14,361 24,785 32,348 34,086 Cac khoan vay va huy dong phai sinh, gidy to c6 gia 28,866 52,150 62,842 77,594 83,386
Chi phi du phong rdi ro tin dung (8,344) (7,803) (13,004) (15,898) (2,98) Cac khoan ng chiu lai 905,803 1046,032 129,938  1204,353 1277,285
Thu nhép khac 3,234 2914 2,357 2593 2,593 Cac khoan ng khac 19,129 45,007 27,643 nen 9512
Chi phi khac (1239) (1025) (860) (927) (927) Téng ng phai tra 1031296 1096973 1163357 1230303 1303633
T6ng loi nhuén trugce thué 9,206 6,559 n7s1 5,450 21105 Vén digu & 37,234 37,234 37,234 37,234 47,954
Chi phi thué thu nhap doanh nghiép (1747) (1289 (2,304) (3.290) (4,221 Thang dwvén cé phan 8975 8975 8975 8975 8975
LNST 7459 5277 9477 13,550 16,884 Loi nhuan chua phan phéi 9,234 1837 19,833 30,802 36,544
Loi ich caa c6 dong thiéu s 27) @) (16) (329) (422) Céac khoan digu chinh vén - - - - -
LNST ngan hang me 7432 5,275 9,461 12,831 16,462 Vén cha sé hitu 63,765 67,316 77,355 87,808 104,270
Chisétai chinh pinh gia
(%) 2017 2018 2019 2020F 2021F (ddng, X, %) 2017 2018 2019 2020F 2021F
Kha nang sinh i Chisé végia
ROE 2.0% 8.1% B 15.9% 7.6% EPScoban 1546 147 2,044 3534 3521
ROA 0.7% 0.5% 0.8% 10% 12% Giatrisé sach/CP (BVPS) 7,26 18,079 20,775 23,583 21744
ROE truéc du phong 22.8% 6% 27.5% 313% 28.4% Gia tri s6 sach hitu hinh/CP (Tangible BVPS) 15,769 16,751 19,547 22,348 20,808
ROA truéc du phong 14% 10% 17% 2.0% 2.0% Chisé dinh gia
Biénlairong (NIM) 2.8% 2.% 2.9% 3.1% 2.9% PER B9 552 05 6.1 6.1
Hiéu qua hoat déng PBR 13 12 10 09 10
LDR thuan 105.0% 104.7% 104.8% 103.0% 105.0% Tilecs tic 0.0% 0.% 0.1% 0.1% 0.%
CIR 46.2% 49.5% 38.8% 32.0% 32.0% ROE 2.0% 8.1% 1.2 15.9% 7.6%
Téc dé tang trudng Antoanvén
Tang truéng téng tai san 15.4% 6.3% 6.6% 6.2% 6.9% Tiléantoanvén (CAR) 9.4% 14.6% 15.5% >8% >8%
Tang truéng cho vay khach hang 19.4% 8.9% 8.3% 7.2% 7.5% Chét lugng tai san
Tang truéng LN thuan trusc DPRRTD 29.% -18.2% 72.6% 30.5% 5.4% NPL (ng xdu nhém 3-5) 1% 16% 12% 0.9% 17%
Téng truong LNST ngan hang me 8.7% -29.0% 79.4% 35.6% 28.3% D6 bao phii ng xau (ne xau nhdm 3-5) 92.% 95.3% 19.7% 138.0% 1012%
Téng truong EPS 6.% -8.3% 44.2% 72.9% -0.4% SML (ng xdu va ng can chu y) 16% 22% 18% 2.4% 25%
Tang trugng BVPS 5.7% 5.6% 4.9% 1B5% -7.8% D bao phi ne xdu (ne xaU va ng can ch y) 65.7% 69.1% 785% 518% 68.8%
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KHO!I PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khai Phan Tich - Nguyén Xuan Binh

binhnx@kbsec.com.vn

Phan tich Vimé & Chién lwgc Thj trwong

Gidm déc Kinh t&€ Vi md & Chién lugc thi trudng - Tran Dlc Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thi Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi truéng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn

Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hi€u
hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H8 Chi Minh)

Giam déc Phan tich Khach hang Quéc t& (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phuc Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Thiy san - Nguyén Thanh Danh

danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

Dia chi: TAng G, tang M, tang 2 va 7, Toa nha Sky City s6'88 Lang Ha, Bong Da, Ha Noj
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phti, Quan Ba Dinh, Ha N
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&h Cong Tr{f, 180-192 Nguyéh Trd, Q1, TP H3 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chinhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton Diic Thing, Phudng B&h Nghé, Q1, HS Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T6 chdc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)

Mua: N&m gil:

+15% hodc cao han trong khoang +15% va -15%

Bén:

-15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

Kha quan: Trung lap:

Vugt trdi hdn thi trudng Phu hgp thi trudng

Kém kha quan:

Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cu thé cGa riéng minh va tu chiu trdch nhiém vé cic quyét dinh dau tu cia
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctua KBSV va khdng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng cé su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

