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CHUNG KHOAMN AN BindH

TAM DIEM PAU TU: CTG (HSX)

Ngan hang TMCP Céng Thwong Viét Nam

PANH GIA: KHA QUAN

M3 c6 phiéu Nganh SLCP lwvu hanh

CTG Tai chinh va Ngan hang 3.723.404.556 26.100

Gi4 (25/2/2019)

P/E P/B
n/a 1,01

PIEM NHAN PAU TV

® Thu nhép l&i thuan tang trudng 49,5% trong ndm 2019: Téng tin dung tang trudng 7,13% dat
996 nghin ty dong tai thdi diém cudi nam 2019, tbng vén huy dong ndm 2019 tang 8,9% trong
dé tién gri khach hang tang trwéng 8,1% va gidy t& co gia tang trudng 23,5%.

e Ty I& NIM ting 0,87%: Nho loi suét gop tang 0,5% va chi phi huy dong gidm 0,57% da gitp
cho ty I& NIM tang 0,87% lén 2,96. Hé s6 LDR diéu chinh gidam nhe so véi cing ky nhwng van
& murc cao la 101,7%.

e Thu nhap ngoai lai tang trwdng kha, sat ky vong: Trong nam 2019, thu nhap ngoai lai tang
trwdng 17,5%. Trong dé lai thudn HD dich vu tang trwdng 46% va lai thudn HD kinh doanh
ngoai héi tdng trudng 120% la nhitng ngudn thu nhap ngoai lai tdng trwdng manh nhét.

e Chi phi hoat dong dwoc kidm soat tét: Chi phi hoat dong trong ndm 2019 téng vira phai 12%
lén 15.740 ty ddng mé&c du trong Q4/209 tang manh 52%. Diéu d6 d4 giup cai thién ty Ié CIR
con 38,8%, gidm so voi 49,5% cla ndm 2018

e Chéat lwong tai san cai thién: CTG da tich cuc trich 1ap dw phong cho ca ng xau thong
thwong va trai phiéu VAMC trong nam 2019. Téng chi phi dw phong téng 67% lén 13 nghin ty
ddng. Tai thdi diém cudi nam 2019, ty 1& no xau la 1,16%; giam tlr 2,56% tai thdi didm cudi
nam 2018. Khoang 50% trai phiéu VAMC da duoc trich 1ap dw phong chi con lai 6.576 ty
ddng trai VAMC chua dugc trich lap, twong dwong 0,7% du ng cho vay tai thoi diém cubi
nam

RUI RO PAU TV

e Ap Iyc tang vén: Do ty 1& an toan vén (CAR) cla VietinBank da xuéng gan ngwéng tdi thiéu
theo quy dinh ctia NHNN. Do vay dé duy tri ty 16 CAR theo chuin BASEL I, ap luc téng vén
clp 1va 2 sé rat Ion. Tuy nhién viéc ting vén cép 1 hién nay dang gap phai khé khan va hau
nhw sé& phai phu thudc vao ngudn vén cép 2 (trai phiéu thr cap) véi chi phi cao hon. Néu van
dé tang vén clia CTG duwoc gidi quyét trong nam nay thi ‘nat that’ sé phan nao duoc giai
quyet.
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KHUYEN CAO

PIEM NHAN KY THUAT

e V& dong tién: Téc do rut cta cb phiéu da cod
xu hwéng giam.

e KLGD trung binh cia CTG hién nay da dat
dén nguéng trung binh ctia 20 phién.

e Cac tin hiéu ky thuat RSI, MACD dang cho tin
hiéu tich cwc. MACD hién dang phan ky. RSI
da 14y lai mbc trén 53,65 cho thay dong tién
thi trwd'ng van dang rat quan tam téi cd phiéu
CTG.

e Phién ngay 25/02/2020 CTG xuét hién cay
nén 6m. Ngoai viéc lay lai hét diém sb giam
hém qua, l1ap Gap va tién lén lay dc 1/3 than
nén giam ngay 21/2. Mirc khang cw ngén han
& 26,33 (MA20), murc hd tro gan nhét & 25.8.

CHIEN LU’Q'C GIAO DICH
Vung gia mua ky vong:
22.500 - 24.000
Vung gia ban ky vong:
28.000 - 30.000
Ngwdng cut-loss: 21.000
(don vi: déng/cé phiéu)
Thoi gian ndm gitr:
3 -5thang
Loi nhuan dw kién:

25-30%

Bao céo nay duoc thuc hién duwa trén di liéu thu thap tir céc ngudn duoc cho la dang tin cdy, ma chung téi c6 thé cap nhéat bang né luc téi da cla
minh. Do vay, béo céo chi nhdm muc dich tham khdo va chung t6i khéng dam bado vé tinh chinh xac tuyet déi cta thong tin. Trong thuc té, giao dich
c6 thé phét sinh tiy theo théa thuén cta céc bén mua/ban va ching toi khong chiu tréch nhiém do viéc str dung nhiing théng tin trén gay ra hodc bat

ky muc dich st dung nao lién quan dén béo céo nay.




