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NHTM Cé Phin Ki Thuong
Viét Nam (TCB) knuyénnghi - MUA (Duy tri)

Giamyctieu 23,800

Loi nhuan +12% (gdm 0% cd tirc tién mat)
~ ~ -~ ~ - ~ -
Cap nhat tir budi gap g6 nha dau tv 1Q20 Théng ke
VNIndex (19/05, diém) 846
N Gia cp (19/05, dong) 21,300
1) 1)
Ki vong NIM 2020 dat 4.5’A)-4.7 %o Vén héa (ty ddng) 73,678
- Theo dai dién ctia TCB, dw kién NIM nam 2020 clia ngan hang dat 4.5%-4.7% SLCP Iwu hanh (triéu) 3,500
do viéc loi suat tai san gidm sau khi tai co' ciu cac khoan vay theo Théng tw Cao/ Thép 52 tuén (ddng) 25,150/14,900
01 c6 thé dwoc bu dap bang chi phi vén thap hon. GTGDTB 6T (ty dong) 48
Ty1é CP tw do / S& hitu NN (%) 79.6/22.5

- Trong 1Q20, cac khoan vay dwoc co cau lai chi chiém 0.2% trén tbng dw no

cho vay (232 nghin ty ddng), chii yéu dén tir mang ngan hang ban bun (WB) 2 %n9!on (%)

N . N A e . S . s 5 e Masan va céng ty con 20.0
va khach hang doanh’nghlep (BB). Dy kién, cac k[\oan vay bj ar’1h hudng boi HS Hung Anh (Chi tich) va gia dinh 170
COVID-19 dwoc co cau lai sé tang 1én muc ~7% tong dw ng cudi 2020.
- CASA clia mang khach hang ca nhan va khach hang doanh nghiép 1an lwot Bién dong gia cb phiéu
tang 52% va 7% so v&i cung ki, lam cho ty & CASA chung clia ngan hang tang 1T 6T 12T
lén murc 32% (tinh dén 1Q20) — ting 4 diém % yoy nhung giam 2 diém % qoq. Tuyét dbi (%) 200 (139) (9.7)
- TCB vira duwoc gidi ngan khodn vay hop vén tri gia 500 triéu dé co ki han 3 Tuong doi VGi NI (%p) 128 16 20

nam véi lai suat bang LIBOR + 1.5%/n&m.
- Ty |& an toan vén (CAR) tai thang 3/2020 & mirc cao nhat 1a 16.6% so v&i 15.5%

Xu hwéng gia cé phiéu

thoi diém két thic nam 2019. 40 ¢ (000
35 dong)
. Lo . . n 30
Két qua an twong tir chuyén doi s6 25 |
- Dich vu ngan hang dién tir (E-banking) chiém 70% sé lwong giao dich trong ig I
1Q20 so v&i 60% nam 2019. 10}
- Giao dich qua kénh sb ctia nhom khach hang ca nhan tang 40% qoq 1én 73 3 I . . . .
triéu luot vé sb luvong giao dich va ting 124% qoq vé gia tri giao dich 1én 967 0618 1218 0519 1119 0520
ngh‘l n. Ngudn: Bloomberg

- Giao dich qua kénh sb ctia nhém khach hang doanh nghiép tang 72% vé gia
tri giao dich va 37% vé sb lwgng giao dich so véi cung ki.

2017A 2018A 2019A 2020F 2021F
Téng thu nhap (Ty déng) 16,344 18,351 21,068 23,842 26,337
Tang trwdng (% n/n) 38.1 12.3 14.8 13.2 10.5
LNTDPTD (Ty déng) 11,646 12,508 13,756 15,546 17,251
LN rong (Ty déng) 6446 8464 10075 9921 10253
EPS (d6ng, diéu chinh) 2,157 2,409 2,864 2,817 2,913
Tang trwdng (% n/n) 83.3 11.7 18.9 -1.6 3.4
PB (x) 2.2 1.4 11 1.0 0.9
PE (x) 9.4 8.4 7.1 7.2 6.9
P/LNTDPTD (x) 5.2 5.6 5.1 4.5 4.1
NIM (%) 3.86 4.09 4.40 4.52 4.46
ROE (%) 27.7 21.5 17.8 15.0 134
ROA (%) 2.6 2.9 2.9 2.5 2.2 Trén Yén
Suat sinh |0i co tire (%) yen.tt@kisvn.vn
CAR (%) 12.7 14.3 15.6 n.a n.a

Ghi chd: LN rona. EPS and ROE dwa trén loi nhuan sau thué cta cona tv me
VUILONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO



NHTM Cé Phan Ki Thwong Viét Nam (TCB)

Hinh 1. Du ng tin dung theo phan khic khach hang

- Tién glri c6 ki han mé qua kénh dién t&r trong 1Q20 chiém 43% vé gia tri (n&m
2019 chiém 39%); 34% sb thé tin dung mé&i dwoc mé truc tuyén so véi 1%
nam 2019.

- Ngan hang quyét dinh tiép tuc dau tw vao viéc nang cip hé thdng cong nghé
nén ty 1é chi phi trén thu nhap (CIR) sé tang so v&i mire 35.4% tai 1Q20.

Ty Ié ng’ xau trong cho vay mua nha tang tir 0.6% lén 0.8%

- Dw ng cho vay 1Q20 tang nhe (chi 0.44% qoq ) chd yéu dén tir phan khuc
WB trong khi BB khong ddi va khach hang ca nhan giam 2.9% qoq.

- Ty lé no x4u ctia BB va WB da gidm tr 0.9% trong nam 2019 xubng 0.3% tai
1Q20, trong khi mang khach hang ca nhan tang tlr 1.8% lén 2.1%. Trong dd,
NPL cho vay mua nha tang ttr 0.6% Ién 0.8%.

- Song song v&i muc tiéu tang trwdng tin dung 13% trong ndm 2020, ban lanh
dao ciing d&t muc tiéu kiém soat ty 1& no xau & muirc dwéi 2%.

Bang 1. Ty 1é ng xdu theo phan khiic khach hang

Ngan hang ban budn Tylé
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Ngudn: D liéu cong ty, KIS

Ngudn: D@ liéu cong ty, KIS

Thu nhap ttr phi tang trieédng vweot tréi trong 1Q20 nhwng dw

kién sé giam téc cho ca nam 2020

- Thu nhap ngoai 13i trong 1Q20 ting 89% yoy chi yéu nhd vao phi tw van phat
hanh trai phiéu (dat 290 ty déng trén tng gia tri phat hanh 1a 9,900 ty déng,
gép dbdi so v&i 1Q19). Luong trai phiéu phan phdi cho khach hang ca nhan 1a
15,000 ty déng tang 24% qoq (twong dwong ~25% so véi ca ndm 2019).

- Trong 3 quy tiép theo kho c6 thé gitr mirc ting trudng trén.




NHTM Cé Phan Ki Thwong Viét Nam (TCB)

Hinh 2. Co cdu thu nhip Hinh 3. Cho vay mua nha va téng du ng

Cho vay mua nha (L)
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NHTM Cé Phan Ki Thwong Viét Nam (TCB)

Thay d&i khuyén nghi va gia muc tiéu

Gia muc tiéu % so v&i gia % cao

Cong ty Ngay Khuyeén nghi (déng) o (thap)

NHTM Cé Phan Ki Thwong Viét 12-05-20 MUA 23,800
Nam (TCB) 20-03-20 MUA 23,800
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NHTM Cé Phan Ki Thwong Viét Nam (TCB)

m  Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam v&i cé phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
o MUA: Téng loi nhuan ky vong la 15% hoac hon.
e N&m gid: Téng loi nhuan ky vong ttr -5% dén 15%.
e Ban: Téng loi nhuan ky vong la -5% hoac thép hon.
e CTCP Chiing khoan KIS Viét Nam khéng cung cap gia muc tiéu v&i c6 phiéu khuyén nghi N&m gil» hosc Ban.

m  Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi téng ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoa clia nganh trong VNIndex.
e Trung lap: Khuyén nghi gii ty trong clia nganh trong danh muc béng véi ty trong dya trén vn héa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghi gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thuc hién béo cao nay, xac nhan ring bao céo phan anh chinh xac quan diém cé nhan cla ching ti v& céng ty dwgc phan tich
trong bao cdo. Chung t6i cling xac nhan rang ching toi da, dang va sé& khéng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao cdo, mét cach tryc tiép hodc gian tiép.

m  Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thr 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trwéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam hoéc céc bén lién quan khong ndm git 1% hoéc nhigu hon cb phan clia cong ty dwoc phan tich trong bao céo.

Khéng cé mau thuan lgi ich quan trong nao gitka chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khdng quan Iy hodc ddng quan ly viéc phat hanh ra céng chiing ¢ phiéu cia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chtrng khoan KIS Viét Nam hoac cac bén lién quan khdng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hoéc céac bén lién quan khdng ky vong hoac tim kiém céc khoan lgi ich nao tir dich vu ngan hang dau
tw tlr cong ty dwoc phan tich trong bao cao trong ba thang tdi.

CTCP Chtrng khoan KIS Viét Nam hodc ca bén lién quan khdng tao lap thi truéng cho cd phiéu clia cong ty dwoc phan tich trong bao céo tai thai diém phat hanh
bao cdo.

CTCP Chtng khoan KIS Viét Nam khong ndm hon 1% cb phan cda cong ty dwoc phan tich trong bao cdo tai ngay 19/05/2020.

CTCP Chtng khoan KIS Viét Nam d& khéng cung cap truéc bao céo nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khong sé hivu c¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai ngay 19/05/2020.

CTCP Chirng khoan KIS Viét Nam khéng phat hanh chirng quy&n c6 dam bam véi cb phiéu NHTM C& Phan Ki Thuong Viét Nam (TCB) va hién khong la cong ty
tao lap thi trwong.

Nguoi thwe hién: Tran Yén




NHTM Cé Phan Ki Thwong Viét Nam (TCB)

Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketlng cho chung khoan Viét Nam dwgc thyc hién va phat hanh béi phong phan tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cép gidy phép dau tw cta Uy ban Chung khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, nguoi
thwe hién va phat hanh bao cdo phéan tich nay va cac tai liéu marketing, dwoc cap ching chi hanh nghe va dwoc quan ly béi UBCKNN Viét
Nam. B4o cao nay khdng dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoic tiét 16 cho bt ky ngwdi nao khac ma khéng
dwoc sw chap thuan bang van ban ctia CTCP Ching khoan KIS Viét Nam.

Bao c4o nay dwoc viét nhdm muc dich chi cung c&p thong tin. Ban bao cao nay khdng nén va khong duoc dién gidi nhu moét dé nghi mua hodc
ban hoc khuyén khich mua hoadc ban bat civ khoan dau tw nao. Khi xay dwng ban bao cao nay, chiing téi hoan toan da khong can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc 1ap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ttrng hoan canh. CTCP Chung khoan KIS Viét Nam khong dam bao nha dau tw
sé dat dwoc loi nhuan hosic dwoc chia sé loi nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén b6 mién trir trach nhiém voi cac khoan 16 hodc ton thét lién quan dén viéc st dung toan bod
hoac mot phan bdo cao nay. Thong tin va nhan dinh c6 thé thay ddi bat ctv ltic ndo ma khong can bao trudc va cé thé khac hodc nguwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi ciing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao céo phan tich nay va cac tai liéu marketing khdng thé dwoc st dung nhw la chirng ct cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Bép quyén © 2020 cﬂa) CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong duoc sao chup, nhan ban hoac xuét ban (toan bd hodc tirng
phan) hodac tiét |6 cho bat ky ngudi nao khac ma khéng dwoc sw chap thuan bang véan ban ciia CTCP Chirng khoan KIS Viét Nam.




