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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 28.152

Gié thi trwong (13/6/2019)  21.150

Loi nhuan ky vong 33,1%

THONG TIN CO PHAN

San giao dich HSX
21.150 - 35.060
73.953 ty déng
3.496.592.160 CP

Khoang gia 52 tuan
Vvén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 1.449.775 CP
% s& hiru nwéc ngoai 22.51%
Room nwéc ngoai 30%
Gia tri ¢ tirc/cd phan 0 déng/CP
Ty lé cb tirc/thi gia 0%
Beta 1,20
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YTD 1T 3T 6T

TCB -17.6% -8.6% -20.5% -23.9%
Vn-index 6.6% -0.7% -4.1% -0.6%
Chuyén vién phan tich
Nguyén Thu Ha

(84 4) 3928 8080 ext 204

nguyenthuhapt@baoviet.com.vn

Ngan hang TMCP Ky thuwong

Ma giao dich: TCB Reuters: TCB.HM Bloomberg: TCB VN

Mac du chinh thrc ap dung Basel Il tir 1/7/2019, chung téi chua
dat ky vong TCB sé xin nang han murc tin dung trong nam nay

Két qua kinh doanh Q1/2019 ctia TCB vwot ky vong ctia ching t6i véi loi nhuan
trwdc thué dat 2.617 ty VND (+1,9% yoy). Néu khong tinh d&n khoan loi nhuan
dot bién tr ban Techcom Finance trong Q1/2018, tang trwéng loi nhuan
Q1/2019 ctia TCB dat 56% yoy. Mtrc tang nay chd yéu dén tlr loi suat trai phiéu
tang (ttr 7% Q1/2018 Ién 10% trong Q1/2019) va chi phi dw phong rui ro tin dung
trong ky giam manh vé mirc 167 ty VND (so v&i 824 ty VND cung ky 2018). M&c
du dw phong gidm, chat lwong tai san ctia TCB van duy tri kha quan véi NPL
trwdc khi writeoff gidm tir 3,30% cudi 2018 vé 1,78% tai 31/3/2019 (ty Ié NPL
sau khi write off cubi 2018 1a 1,75%). Bén canh dé, LLCR ciing tdng lén 87,66%
(so v&i 85,08% cudi 2018). Tuy nhién, ng nhém 2 tdng manh 37% trong khi cho
vay khach hang téng trwdng cham. Biéu nay c6 thé tao ap lwc tang ty 1& no xau
cta TCB trong quy tiép theo, dac biét néu tin dung tiép tuc gidi ngan cham.

Danh muc cho vay va tién g khach hang déu
tang trwdng khiém tén

Tang trwdng cho vay khach hang tiép tuc phu thuéc vao Vingroup. Téng
danh muc cho vay khach hang cia TCB tang 3.896 ty VND (+2,4% ytd), trong
do cho vay khéi khach hang lIén (WB) gidm trén 4.000 ty (-8% ytd), PFS téng
6.000 ty (+8% ytd) va BB tang 2.000 ty (+8% ytd). Kha nang tang trwdng tin dung
ctia TCB tiép tuc phu thudc rat nhiéu vao tién dd ban hang déi véi cac dy an cta
Vingroup. Viéc tang trwdng danh muc cho vay PFS ciing xuét phat tir khoan giai
ngan 6.800 ty VND cho vay mua nha di véi dy an Vincity.

Dw n¢ tin dung ctia TCB (ty VND)

Nguén:B&o cao tai chinh va AM ctia TCB
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CASA van trong xu hwéng tiang nhwng tac dong 1én chi phi huy déng
khéng con rd rang nhw giai doan trwéc. TCB dic biét chi trong vao phat trién
theo cac chudi gia tri d& nang cao ty 18 CASA, qua dé giam dan chi phi vén cho
ngan hang. Vé ly thuyét, véi danh muc tién g khach hang khoang 207.979 ty
VND, viéc tang CASA 1én 1% (2.080 ty VND) twong dwong véi viéc tiét kiem
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dwoc khoang 125 ty VND chi phi vén (4-5 basis point). Trong giai doan 2013-
2015, khi CASA tang tir 11% tai 31.3.2013 Ién 21% tai 31.12.2015, Iai suét dau
vao binh quan ctia TCB giam t 6,6% xudng 3,8%. Tuy nhién, ké& tr diu 2016
dén nay, CASA tiép tuc tang lén mrc 28% nhwng 1ai suét dau vao binh quan lai
khéng c6 nhiéu cai thién.

Bién dong CASA va lai sudt BQ dau vao cua TCB CASA ciia TCB theo cac phan khiic
Ngudn: Béo cdo tai chinh, BVSC Naudn: TCB
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Thu |&i thuan tang trwdng tét ganh cho sw sut gidam
cac khoan thu ngoai lai

Thu nhap 14i thuan dat 3.359 ty VND, tang trwéng 32% yoy xuét phat tv sb
dw cudi ky danh muc trai phiéu tang 65,4% va loi suét binh quan cad danh muc
trai phiéu tang 44%. Do d6, méc du chi phi vén tang 10bps, NIM van tang 1&n
4,49% nhd |4i sudt binh quan dau ra tang 19bps.

Céac khoan thu ngoai lai (khéng tinh lgi nhuan tr ban Techcom Finance)
giam 15% yoy do trong ky TCB khéng con dwoc hwdng khoan Igi nhuan tir ban
trai phiéu nhw trong Q1/2018 va lgi nhuan dich vu thanh toan giam 14% yoy sau
khi TCB ra mét chwong trinh Fast eBank, mién phi giao dich cho khach hang
doanh nghiép nhadm day manh CASA, qua dé gidm chi phi vén.

Hoat dong banca chuyén sang giai doan 2: nhan vién ctia TCB sé truc tiép tw
van cho khach hang va ban cac san phdm bao hiém cta Manulife. Khi méi
chuyén sang giai doan nay, can c6 thdi gian dé dao tao ciing nhw xay dwng lwc
lwong tuyén dau hiéu va tw van dang san phdm pht hop nhu cau khach hang.
Do d6, APE trong Q1/2019 gidm 16,3% yoy.
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Trién vong loi nhuan nam 2019

Chung tdi dw béo lgi nhuan sau thué ctia TCB trong ndm 2019 dat 9.359 ty VND,
tang trwdng 10,6% yoy. Néu khong tinh dén khodn loi nhuan tr ban
TechcomFinance trong 2018, tang trwdng Igi nhuan ctia TCB nam 2019 dat 20%
yoy. Dw bdo nay cao hon 4% so v&i du bao trwdc day ctia ching toi chi yéu do
dw bao vé chi phi dw phong dwoc didu chinh gidm.

Dw bao két qua kinh doanh 2019 (ty VND)

Tiéu chi 2018  2019F % Co s& dw bao

Tbng taisan 321,050 363,492 13.2%

Tién gwi 201,471 233,706 16.0% TCB dat ké hoach téng trwdng tin dung 13% cho c& nam 2019 va da duoc
khach hang NHNN chinh thirc phé duyét ap dung Basel Il cé hiéu Iyc ttr 01/07/2019. Vi

viéc ap dung Basel 2, TCB c6 thé xin n&i han murc tang trwdng tin dung. Tuy
Cho vay 159,942 180,734 13.0% nphign, chung t6i van gia dinh tang trwdng tin dung ctia TCB chi & mirc 13%
khach hang do:

O Thj trwong bat ddng san chirng lai c6 thé khién nhu cau vay vén khong
tang trwédng manh.

0O C6 khoang 10 ngan hang da ndp hod so xin ap dung Basel 2 sém va truéng
hop néi han mirc tang trwdng tin dung, ching téi cho rdng mirc ndi cling
sé khong dwoc nhidu déi véi méi ngan hang dé dadm bao khong anh hwéng
dén muc tiéu tang trwdng tin dung toan nganh trong 2019.

Ty |é pure LDR cta TCB tai 31/3/2019 dat 78,8% (giam nhe so v&i cudi 2018).
Tuy nhién, néu tinh ca danh muc trai phiéu doanh nghiép, ty 1& nay da & mac
106%. Do d6, ching téi gia dinh tién g&ri khach hang sé duwoc ddy manh hon
dé cai thién ty & LDR véi téc do tang trudng & mirc 16%.

Téng thu 18,350 20,632 12.4% Chung t6i gid dinh NIM tang 1én 4,2% nhd loi sut danh muc trai phiéu tét hon
nhap hoat so v&i 2018. Nhé d6 thu nhap 1ai thuan dyw béo dat 13.266 ty VND, tang 19%
doéng yoy.

L4i thuan tlr hoat dong dich vu clia TCB trong 2019 duw béo dat 4.199 ty VND
(+18% yoy) gidm nhe so v&i dw bao trwdc day (4.309 ty VND) do chlng toi
diéu chinh gidm dw bao vé doanh thu phi bao hiém khi hop tac véi Manulife
chuyén sang dau giai doan 2 va thu nhap dich vu thanh toan tadng cham hon
so v@&i giai doan trudec.

Chi phi hoat 5,843 6,786 16.1% Ty lé CIR trong 2017-2018 néu loai bé cac khoan thu nhap dét bién dat 32-
dong 33%. Do dé, ching t6i gia dinh CIR duy tri & quanh mtrc 32%.

LN trwéc dy 12,508 13,846 10.7%
phong rdi ro
tin dung
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Chi phi dw 1,846 2,133 15.5% V&i dw phong trong Q1/2019 & murc thap va chat lweng tai san van duy tri kha
phong rdi ro quan, chung toi diéu chinh gidm dw bao vé chi phi dw phong cho c& ndm 2019.
tin dung
LNST 8,463 9,359 10.6%
EPS 2,420 2,677 10.6%

Dinh gia

Chung téi diéu chinh gidm gia muc tiéu cia TCB tr miéc 33.400 vé 28.152
ddng/cd phan do nhirng thay ddi chinh nhw sau:

Phwong phap P/B

Mirc P/B muc tiéu giam tir 1,83 1an xubng 1,5 1an do dinh gia cta cac ngan hang
trong khu veec dwec lwa chon dé so sanh da giam trong thoi gian gan day. Mwc
ROE 16,6% hién dwoc dinh gia véi P/B la 1,5 lan.

Twong quan giiba PB va ROE cac ngan Bién dong gia nhém c6 phiéu ngan hang
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Phwong phap RIM | Cac gia dinh chinh

O Doanh thu phi dich vy tdng cham hon so v@&i gia dinh trwedc (21,2%/nam
S0 V@i 25%/nam giai doan 2018-2021) do TCB dang ap dung chwong trinh
Fast eBank dé mé rong CASA nham lam gidm chi phi vén.

O Nhuw da phan tich & phan trén, ké tv 2016 dén nay, m&c d6 anh hudng
clia viéc ting CASA dén chi phi vén binh quan khéng Ién nhw giai doan
trwéde, do do, méc du ching t6i van gia dinh CASA tang truwdng tét nhwng
murc d6 anh hudng dén NIM thap hon truéc day. NIM nam 2022 dat 4,24%
thay vi 4,40% nhuw gia dinh truéc.

O Ty lé chiét khdu dwoc diéu chinh tang tir 12% lén 13,2%.
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Két qua dinh gia (VNB/c6 phan)

Phwong phap Dinh gia trwérc Pinh gia hién tai
P/B 31.895 26.264
RIM 34.934 30.040
Gia binh quan 33.400 28.152

Khuyén nghi dau tw

Chuing t6i van danh gia cao TCB v&i mé hinh kinh doanh déc dao cling nguén
thu nhap da dang nh& d6 khong bi anh hwdng qua manh khi kha nang mé réng
danh muc cho vay bi han ché. Bén canh do, tiém ning mé réng ngudn thu dich
vu cGa TCB van con rat I&n, dac biét la & mang bdo hiém. S6 lwong hop déng
tai thei diém cudi ndm 2018 mai chi khoang 107.000 hop déng, trong khi danh
muc khach hang ca nhan active cta TCB la khoang 1,8 triéu nguwdi. V&i mirc gia
muc tiéu 28.152 déng/cé phan, ching tdi khuyén nghi OUTPERFORM d6i véi
cb phan TCB.

Diém quan ngai I&n nhéAt cGa chang t6i 1a rdi ro tap trung ctia TCB khi tang truéng
clia ngan hang van dang xoay quanh chudi bat déng san véi viéc cho vay mua
nha, tw van phat hanh trai phiéu... Cac chudi khac van chwa déng gép nhiéu vao
TOI ctia TCB dé giam rui ro tap trung nay.

V& dai han, ngoai bat déng san, TCB tap trung chién lwgc vao 5 Iinh vie kinh té
la: FMCG, vién théng, du lich giai tri, dich vu tai chinh va san xuét 6 t6. 6 linh
vire nay déng gop 48% vao GDP, nham vao nhu cau tiéu dung ctia phan khic
trung lwu cé dan sb ngay cang gia tdng. Néu TCB thanh cong trong chién luvoc
nay, rli ro da dang héa sé dwoc gidm thiéu trong twong lai.
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CHI SO TAI CHINH DY BAO
Két qua kinh doanh

Pon vi (ty VND)

Téng thu nhap hoat ddong

Chi phi hoat déng

Loi nhuén thuan trweéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang gwvi tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh phd va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chd sé hivu

Téng nguén vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang treeéng

Tang trwdng cho vay KH (%)
Tang trwdng huy déng (%)
Tang trwdng tdng tai san (%)
Tang truwdng vén chl s& hivu (%)
Chi tiéu sinh |&i

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lweng tai san
NPL (%)

Dw phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi ¢ phan
EPS (ddng/cd phan)

Gia trj s sach (ddng/cd phan)

2015
9,344

-3,679
5,665

-3,628
1,529

2015
2,754
2,677

14,763

112,180
45,017
191,994
0
20,746
142,240
16,458
191,994

40%
8%
9%

10%

4.34%
0.83%
9.73%

1.66%
1.04%

58%
79%

1,722
18,538

2016
11,919
-4,261
7,658
-3,661
3,149

2016
2,957
2,534

21,599

142,616
45,675
235,363
1,448
24,886
173,449
19,586
235,363

27%
22%
23%
19%

4.18%
1.47%
17.47%

1.58%
1.05%

61%
82%

3,547
22,061

2017
16,344
-4,698
11,646
-3,609
6,446

2017
2,344
4,279
30,156
160,849
51,542
269,392
1,000
46,324
170,971
26,931

269,392

13%
-1%
14%
38%

3.88%
2.55%
27.71%

1.61%
1.17%

60%
94%

5,530
23,107

13/6/2019

2018
18,350
-5,843
12,508
-1,846
8,463

2018
2,606
10,555
35,616
159,942
86,512
321,050
6,025
36,425
201,471
51,783
321,050

-1%
18%
19%
92%

4.12%
2.87%
21.50%

1.61%
1.17%

50%
79%

2,420
14,810

2019F
20,632
-6,786
13,846
-2,133
9,359

2019F
2,867
12,666
42,739
180,734
108,140
359,463
0
38,246
233,706
61,223
359,463

13%
16%
12%
18%

4.17%
2.75%
16.56%

1.61%
1.17%

50%
7%

2,677
17,509



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Thu Ha xin khdng dinh hoan toan trung thwc va khéng cé dong co ca nhan khi thwc hién bao céo nay. Tt ca
nhibng théng tin néu trong béo cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdixem xét can than.Tuy nhién,t6i khong dam
bao tinh day da cling nhw chinh xac tuyét ddi ctia nhivng thong tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi 1a quan diém
riéng cta ca nhantdima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nédm gitr chirtng khoan. Bao céo chi nham muc dich
cung cép théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mot ngudn tham khao.C4a nhan t6i cling nhw Céng ty Cé
phan Chirng khoan Bao Viét s& khong chiu b4t ky trach nhiém nao truwéc nha dau tw cling nhw di twong dwoc nhac dén trong bao céo
nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o cdo nay la mot phan tai san ctia Coéng ty C6 phan Ching khoan Bao Viét,tAt ca nhitng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y cia Céng ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong
Lwu Van Lwong Lé Pang Phwong Pham Tién Diing

Phé Giam déc khdi Phé Giam déc khbi Pho Giam déc khéi
luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn phamtiendung@baoviet.com.vn

Nguyén Thu Ha Nguyén Chi Héng Ngoc Tran Hai Yén
Ngan hang, Bao hiém BéAt dong san Chuyén vién vi md

nguyenthuhapt@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranhaiyen@baoviet.com.vn

Nguyén Binh Nguyén Trwong Sy Pha Tran Xuan Bach

Cao su tw nhién, Dau khi O td & Phu tiing Chién Iwoc thi trvong

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Coéng nghé thdng tin
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

Pham Lé An Thuan
Duwoc, thiy san

phamleanthuan@baoviet.com.vn

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Phan tich ky thuat
lehoangphuong@baoviet.com.vn

Nguyén Birc Hoang
Chién Iwoc thi truong

nguyenduchoang@baoviet.com.vn
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