Ngan hang TMCP Ky thuwong Viét Nam (HOSE: TCB) N ?/EIEL%F:\IIEE\?I

Khuyén nghi: KHA QUAN Ngay 04/07/2022

Gia hién tai: 36,000 VND
Gia ky vong: 44,000 VND

PINH GIA HAP DAN TRONG DAl HAN

Upside: 22.2% > Nhu cau tin dung tiép tuc tang
Ma cé phiéu TCB >  Huy dong thanh céng khoan vay hop vén nwéc ngoai tri gia 1 ty USD
Gié thap nhét 52 tudn (VND) 32,600
. . Rui ro: (1) L&i suét huy dong dang c6 xu hwéng tang, (2) Ngan hang Nha nwéc dang cd gang giam lai suét
Vén hoa (ty ddng) 127,301.52 Ri ro: (1) y dong dang co xu hudng tang, (2) Ngan hang " g co gang 9
cho vay, (3) NHNN dang c6 xu huwéng that chat cung tién dé kiem ché lam phat.
KLGD trung binh 3 thang (cp) 6,721,527
<30} (A 6D eI LD e 3,580.915 2019 2020 2021 Q1/2022
(tr. cp) 60000 80000000 -
Beta 126 S 20000000 1 HU NP 18i thuan 14,258 18,751 26,699 8,111
: 50000 soo0o000 THU NP ngoai I3i 6,810 8,627 10,378 2,001
PIE 6.64 45000 so00000 TONG thu nhap hoat dong 21,068 27,379 37,076 10,112
P/B 1.28 40000 0000000 Lo nhuan sau thué 10,226 12,582 18,415 5,615
. . s R 35000 30000000 TANg trwdng thu nhap 1ai thuan 25.2% 31.5% 42.4% 32.5%
Thoéng tin co ban ve doanh nghiép:
30000 20000000 Tang trwédng thu nhap hoat déng 14.8% 30.0% 35.4% 13.2%
SIS TR (IS iy ETp) () SO el ez 10000000 T3ng trudng LN rong 20.7% 23.0% 46.4% 25.4%
von diéu 1§ ban dau [a 20 ty dong. Ben nay, e | LT 0 Bién thu nhap Iai thuan (NIM) 4.5% 5.0% 5.8% 5.6%
Techcombank da cé hon 8 trigu khach hang, P ST S o P o .
c& nhan, doanh nghiép tai Viét Nam thong qua  ¢os st eP e PP (o (e Ty 18 chi phi trén thu nhap (CIR) 34.7% 32.8% 30.1% 30.7%
1 try s& chinh, 2 van phong dai dién va 309 . 3 ROA 2.7% 2.9% 3.2% 0.9%
didm giao dich tai 45 tinh thanh trén ca nuéc. Khai lirong (cp) CRBE) 16.5% 16.9% 19.8% 5.7%

Ngubdn: Fiinpro Ngudn: TCB, NHSV Research



1. TONG QUAN

NGANH NGHE, BIA

BAN KINH DOANH

N

Nganh nghé kinh doanh

Huy ddng va nhan tién gri ngén, trung va dai han tir cac té chirc va ca nhan

Cung cép tin dung ngan, trung va dai han dwa trén tinh chat va kha nang cung (rng nguén
vbn ctia Ngan hang

Thwc hién cac nghiép vu thanh todn va ngan quy va cac dich vu ngan hang khac duoc
NHNN cho phép

Thuc hién gép vén, mua cb phan, dau tw trai phiéu va kinh doanh ngoai té theo quy dinh
cla phap luat

Kinh doanh ngoai té theo quy dinh ctia phap luat

Bia ban kinh doanh

Hién Techcombank c6 mét tru s& chinh, hai vén phong dai dién va 307 diém giao dich tai 46
tinh thanh trén ca nuwéec.
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1. TONG QUAN

Co céu doanh thu 2021 Co céu doanh thu Q1/2022
Léi thudn tiv hoat dong khac ] 1.960 | JEEE
Lai thuan tir mua ban ching khoan dau tw . 1,804 -219 I
Lai thuan tir hoat déng kinh doanh ngoai héi | 231 ‘ 34

CO CAU DOANH THU

Lai thuan tir hoat dong dich vu [l 6382 [ [EREE
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1. TONG QUAN

CO CAU TiN DUNG
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TCB & mét trong nhirtng ngan hang ndm gil trai phiéu doanh nghiép nhiéu nhat voi
76,583 ty ddng vao cudi quy 1/2022, tdng 22% so véi cudi ndm 2021. Ty trong tréai phiéu
doanh nghiép chiém 17.3% tdng tin dung. Tin dung cho vay tang trwdng 25.2% trong ndm
2021. Trong do, cho vay ca nhan déng gép chinh, tang 45% so v&i cung ky.

Co c4u tin dung Co céu tin dung cho vay theo loai hinh doanh nghiép
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Cho vay ca nhan B Cong ty TNHH
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mChovay ™ Trai phiéu doanh nghiép Khac
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1. TONG QUAN

MUC bO RUI RO

N SECURITIES
VIETNAM

Ty Ié no’ xau thap nhat nganh

Ty 1&é no x4u cia TCB quy 1/2022 chi dat 0.67%, thap nhét trong cac ngan hang
niém yét trén hai san HOSE va HNX. Ty |é bdo phl no xau cubi quy 1 dat 160.8%,
thudc nhdm ngan hang c6 chét lwong tai san tét nhat hé théng.

Ty lé ng xAu cac ngan hang niém yét
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1. TONG QUAN

N SECURITIES
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Ty Ié CASA cao nhéat hé théng

Cudi ndm 2021, ty 1& tién glri khong ky han trén tdng vén huy dong (CASA) cta TCB dat
50.5%, cao nhét toan hé théng ngan hang. Tién gri khong ky han (bao gdm ca tién gt ky
quy) dat 159 nghin ty, tdng 24% so v&i 2020, chi yéu nhé CASA tir khach hang ca nhan téng
30.8%. Ty |& CASA cao sé gip TCB tan dung dwoc nguén von gia ré véi lai suat 0.03%/nam.

Nhém ngan hang co ty Ié CASA cao nhét hé théng

50.5% 50.4% 48.7%
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Ngudn: NHSV Research



1. TONG QUAN

HOAT DONG

BANCASSURANCE

N

N&m 2017, Techcombank d& céng bd hop déng bancassurance doc quyén 15 ndm
véi Manulife dé phan phdi cac giai phap bdo hiém nhan tho cho khach hang. Mic
phi trd trwéc cho hop ddng nay wéc tinh khodng 1,500 ty dong.

Mirc phi 1500 ty déng la kha thp so véi cac thwong vu bancassurance gan day.
Mtrc phi trd trwéc cho hop ddng 16 nam gitta CTG va Manulife dwoc ky két dau
nam 2022 wéc tinh khodng 7,000 ty. Hop dbng bao hiém 15 nam véi Sun Life ciing
dem lai cho ACB murc phi tra trwdc khoang 8,500 ty ddng. Do do, kha néng cao la
Techcombank s& dam phan lai thda thuan véi Manulife dé di dén mdc phi cao hon.
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1. TONG QUAN

DIEM MANH DPIEM YEU

- Ap dung nhiéu cong nghé tién tién. Sé lwong diém giao dich va
chi nhanh con han ché so voi
guy mo cta ngan hang ban Ié
hang dau.

- San pham, dich vu da dang, pht hop véi nhiéu déi twong
khach hang.

CO HOI THACH THUC

- Nhu cau tin dung téang cao trong bbi cdnh phuc hdi sau dai ~ Tap trung nhiéu vao cho vay
dich. bat dong san c6 thé tiém tang

- Tan dung dwoc ngudn von gia ré, gitp cai thién bién loi rurro.
nhuan trong nam nay.

Nguén: NHSV Research



NH V&
2. TINH HINH TAI CHINH

CAc chi s6 sinh I&i déu duy tri & mic cao. Bién thu nhap lai thuan (NIM) gidm 0.2 diém phan
tram trong quy 1/2022 nhwng van duy tri vj tri cao th& 2 trong nganh, chi sau VPB. Ty I& no
x&u van duy tri dwdi 1%, chi tdng 0.01 diém phan tr&m trong quy 1.

2021

Chi s6 tang trudng

Tang truwéng thu nhap 1i thudn Bl A3 D ALY ST
Tang trwdng thu nhap hoat dong 11.5% 14.8% 30.0% 35.4% 13.2%
Tang trwéng LN rong 31.5% 20.7% 23.0% 46.4% 25.4%
Kha nang sinh |&i

Bién thu nhap lai thuan (NIM) 4.2% 4.5% 5.0% 5.8% 5.6%
Ty & chi phi trén thu nhap (CIR) 31.8% 34.7% 32.8% 30.1% 30.7%
ROA 2.6% 2.7% 2.9% 3.2% 0.9%
ROE 16.4% 16.5% 16.9% 19.8% 5.7%
Chi tiéu an toan

Ty lé dw no tin dung trén vén huy dong (LDR) 79.4% 99.8% 100.0% 110.4% 111.2%
Ty 1& no xéu 1.75% 1.33% 0.47% 0.66% 0.67%

Ngudn: TCB, NHSV Research



2. TINH HINH TAI CHINH

Cap nhat tinh hinh kinh doanh quy 1 nam 2022

N SECURITIES
VIETNAM

Quy 1/2022, thu nhap lai thuan tang trwéng 32.5%. Tang truwdng tin dung cho vay dat 5.3%,
nhinh hon so v&i mc trung binh nganh 5.04%. Hoat ddng dich vu tang 35.3% so v&i cung ky
nh& cac khoan thu tir dich vy thanh toan va tién mat (+35%) va hoat déng IB (+132%). Téng
thu nhap hoat dong tang 13.2% trong khi chi phi dw phong rudi ro giam manh 74.3%. Nho do,

loi nhuan trwéc thué tang 23%.

Q1/2022
Thu nhap l&i thudn 8,111
L&i thuan tor HD dich vu 1,793
Lai thuan tr HD kinh doanh ngoai héi 34.1
L&i thudn HD mua ban CK dau tw -219
Téng thu nhap hoat dong 10,112
Chi phi hoat déng 3,108
Chi phi dy phong rui ro tin dung 218
Loi nhuan trwéc thué 6,785
Lei nhuan sau thué 5,615

Nguén: TCB, NHSV Research
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2021
26,699
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2020 %yoy|
18,751 42.4%
4,525 41.0%

0.7 30962.6%
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12,582 46.4%



3. TRIEN VONG TCB

Nhu cau tin dung tiép tuc ting

N SECURITIES
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Nhu cau vén trong ndm nay ctia nén kinh té dw bao sé ting 14% khi nhiéu Iinh vic bat dau giai
doan phuc hdi. Tinh dén hét quy 1/2022, tang trwdng tin dung ctia TCB dat hon 7.8% (bao gdm
ca trai phiéu doanh nghiép), cao hon murc ting trwdng clia toan hé théng la 5.04%.

Nhu cau vén sé con tdng manh hon niva khi SBV bat dau trién khai chwong trinh hé tro 18i suét
2%. V&i loi thé [a CAR cao nhét toan nganh, 15% va chat lwong tai san tét, TCB c6 thé sé 1a
mot trong nhirng ngan hang dwgc wu tién néi room tin dung trong nam nay.

Dw no tin dung toan hé thdng (ty VND)
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Nguén: Fiinpro, NHSV Research
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3. TRIEN VONG TCB

Huy déng thanh céng khoan vay hep vén nwée ngoai tri gia 1 ty USD

M&i day, TCB da huy dong thanh cong khoan vay hop vén Ién dén 1 ty USD tir 26 ngan hang
nwéc ngoai. Tinh dén nay, day la khodn tin dung trung dai han c6 tri gia I&n nhat cia mot
dinh ché tai chinh Viét Nam trén thj trwdng hop vén quéc té. Khodn vay gébm 3 céu phan
twong ng véi cac ky han 3, 4 va 5 nam. Lai suat cha khodn vay tinh bang lai suét tham
chiéu SOFR céng bién dd 140 diém cho ky han 3 nam, 155 diém cho ky han 4 nam va 170
diém cho ky han 5 nam.

Khoan vay sé giGp ngan hang dap &ng dwoc nhu ciu vé von trén thi trwéng khi nén kinh té
dang trén da hdi phuc sau dich Covid-19.
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3. TRIEN VONG TCB

P/B dang & vung dinh gia hap dan

C6 phiéu Techcombank dang giao dich v&i P/B 1.28x, thap hon so v&i P/E trung binh 4 ndm
la 1.57x. C6 phiéu TCB da giam sau 35% ké tir dau thang 4/2022 do cac bién phap giam séat
ché&t ché cta chinh phu vé cac khoan vay bat dong san va trai phiéu doanh nghiép. Tuy nhién,
TCB chwa gdp van dé nao vé cac khoan vay bat déng san véi ng xau gan nhw bang khong
trong 5 ndm qua. Do vay, dot gidm gia nay sé la co hoi dé tich Idy mot ¢d phiéu tiém nang
nhw TCB.

Chi s P/B ctia TCB
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4. RUI RO

1. Rai ro tang l4i suat huy déng

L&i suét tiét kiém dang dong loat tang tai nhiéu ngan hang, véi mirc tang tr 0.1 - 0.5%. So v&i cudi
nadm 2021, 1ai suét tiét kiém cta Techcombank c6 mirc tdng 0.2-0.35% tuy tirng ky han va déi
twong khach hang. Lai suét tiép tuc téing cao cé thé anh hwéng tiéu cwc dén NIM trong ndm nay.

2. Rui ro giam |4i suat cho vay

SBV cho biét s& phan d4u giam |4i suat cho vay trong 2 ndm 2022 va 2023, nhét 1a dbi vai linh vuc
wu tién. Ngoai viéc hd tro' 1di suat 2% tlr g6i 40,000 ty déng, SBV ciling chi dao céc td chirc tin dung
tiét giam t6i da cac loai chi phi, diéu chinh ké& hoach kinh doanh, chi tiéu lgi nhuan dé tap trung
gidm l&i suat cho vay dbi véi dw no hién hiru va cac khoan cho vay mai.



4. RUI RO

3. NHNN dang c6 xu hwéng that chit cung tién dé kiém ché lam phat

6 thang dau nam 2022, chi sb gia tiéu dung (CPI) tdng 3.2% so vé&i cudi ndm ngodi, cao hon mac
lam phat trung binh c& nam 2021 (1.84%). Trwéc bdi canh lam phat, NHNN da tién hanh rat rong
khdi thi trwrng khoang 102,000 ty VND théng qua kénh tin phiéu trong 8 phién giao dich cubi thang
6. Hanh dong nay da khién 14i suat VND ky han qua dém trén thj trwéng lién ngan hang tang Ién
trén 0.7% tr mirc 0.3 — 0.4% trwde dé. Do do, tang trwdng tin dung clia TCB ciing nhw cac ngan
hang khac c6 thé cham lai trong nra cubi nam.

Lam phat Viét Nam qua cac nam
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc sé& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. Méc du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién ctia cac nguén théng tin nay. NHSV sé& khéng chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tr viéc stv dung bat ky théng tin, nhan dinh nao dén tir b4o céao nay.



