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Ngan hang Vietinbank (CTG)

Chi phi du phong tao ap luc lén két qua kinh doanh Quy 1

Lgi nhudn trudc thué Quy 1 giam 6% YoY dudi ap luc gia tang chi phi du phong rdi ro tin

dung

— Lgi nhuén trudc thué Quy 1 c6 phan yéu di va dat 2,405 ty dong (giam 5.3% YoY/9.4% QoQ)
vi chat lugng tin dung suy giam tao stic ép khién Ban [dnh dao phai tang nhanh chi phi dy
phong cho cac khoan ng can chd y. Hoat dong cho vay di xudng nhung toc d6 tang trudng
tin dung van di ngang, dat 5.8% YoY so v8i mic 5.7% YoY clia Quy 4/2019. Tuy nhién, ting
trudng cho vay khach hang lai chdm lai vdi toc d6 tudng tu 7.2% YoY so v8i miic 8.1% YoY
clia Quy 4/2019.

Nhiéu dau hiéu cho thay tin dung suy gidm va du phong rui ro tin dung van chdm han so véi

sy gia tang cac khoan vay can chay

— Cling gidng nhu tat ca cac ngan hang khac, Vietinbank ciing phai d&i mat vdi rui ro suy giam
chat lugng tai san. Ng xau tang lén 1.83% so vGi muc 1.16% cta Quy 4/2019, bén canh do,
Nng xau va ng can chiy cling tang [én 2.69% trong Quy 1/2020 so vdi ti 1€ 1.76% & cudi ndm
2019. Diéu nay khién cho cac khoan du phong tin dung tang [én 4.393 ty dong, (+36% YoY)
tudng duong 0.48% tng du ng so vdi ti 1€ 0.38% téng du ng vao cudi ndm 2019. M3c du chi
phi du phong cé cao han song van khdng bat kip da tang cia cac khoan ng xau thé hién &
vdi ti [& bao phi ng xau giam manh xuéng 77.3% tU mic 1197% cudi Quy 4/2019 va ti l€ bao
pht ng xdu va ng can chd y gidm xuéng con 52.6% tU mdc 78.5% cudi Quy 4/2019.

Cat giam chi phi hoat dong dé giam thiéu mét sé tac dong tiéu cuc dén thu nhap

— Vietinbank ghi nhan thu nhap tu phi tot hon so vdi cac ngan hang cung nganh trong Quy 1
khi van ghi nhan mdc tang trudng duang 9.3% YoY va dat 1,059 ty dong mdt phan nhd hoat
dong tl mang bao hiém cla céng ty con Aviva. Lgi nhudn tif chiing khodn kinh doanh ciing
tang gap bén [an nha su bién déng gia tang trén thi trudng. Chi phithdp han la yéu té tich
cuc 1&n nhat trong két qua kinh doanh Quy 1/2020, do viéc cat giam nhan su dudc thuc hién
(gidam 398 nhan su trong Quy 1/2020) tU d6 day ty [& chi phi trén thu nhap (CIR) xudng con
31.5% ti mlc 33.6% trong cling ky ndm ngodi dé bu dap chi phi tin dung cao haon.
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Hé théng khuyén nghi

Hé th&ng khuyén nghi dau tu cé phiéu

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

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi hon thi trugng Phu hgp thi trudng

Kém kha quan:
Kém hadn thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu
la chinh xac hodc day d0 va cdc quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va ching ti s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [ ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stfa d6i ma khdng cé sy dong y trudc bang van
ban ctia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao
khac.
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