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Gia giam manh la thoi diém dé mua vao

= M0 hinh ngan hang dwa trén hé sinh thai cia TCB la lgi thé canh tranh so
Wi cac ngan hang khac tai Viét Nam.

m Chung t6i ky vong cho vay ca nhan tang trwdng manh va ti 1é CASA tang sé

cai thién NIM trong giai doan 2019-21.
m Chung t6i dw bao lgi nhuan rong dat CAGR 16,7% giai doan 2019-21.

B&o céo |an dau v&i khuyén nghi Mua; ty 1é ting gia 28,6%

Chuing toi ra bao céo l1an d3u cho Techcombank (TCB) v&i khuyén nghi Mua va gia muc
tiéu 27.400 ddng, dwa trén phwong phap dinh gia thu nhap thing dw (COE: 13,3%, LTG:
4%)va P/BV 1,5 lAn ndm 2019. Chung t6i wa thich TCB vi: 1)mé hinh kinh doanh d6c déo
dwa trén hé sinh thai; 2) Doanh thu ngoailai cao va dadang nhéttai Viét Nam va 3) cong
nghé tién tién 1ay khach hang lam trung tam. TCB giao dich & mwc 1,2x P/B dw phéng
2019, s0 v&i trung binh cac ngan hang trong khu vic 1a 1,6x mécdu loi nhuan tét va don
by thap; do d8, chiing t6i nghiréng dinh gia dang hap dan.

M6 hinh kinh doanh doc dao dwa trén hé sinh thai

TCB c6 méiquan hé lau dai v&i cac tap doan Ién, diéu doé giup ngan hang mé réng pham
vi tiép can t&i chudicung ng va tap khach hang cda cac tap doan nay. Mé hinh hé sinh
thai giup TCB da dang héa danh muc cho vay t&i cac cong ty trong hé sinh thai v&i mirc
d6 rairo khac nhau hon latap trung tin dung vao mét sé khach hang lén. TCB cling quén
ly dong tién clia hé sinhthai, gitp ngan hang giam satkha nang tai chinh cia nguwi vay.
Céachtiép can hé sinhthaitaora co hdiban chéo san phdm, gitip TCB cé dwoc khoan thu
nhap ngoailéicao.

TCB c6 mang thu nhap ngoai 14i manh va da dang nhat tai Viét Nam
Thu nhap ngoai ldi cia TCB dén tr dich w thanh toan, bancassurance, tw van va maéi giéi
trai phiéu doanh nghiép.Nam 2018, thu nhap ngoai ldi ciia TCB chiém t6i 39,4% téng thu
nhap va day laty I& cao nhat trong s6 cac ngan hang Viét Nam. TCB c6 thj phan ding dau
trong mang bancassurance va moi gi&i trai phiéudoanhnghiép vé ty & phibao hiém twong
dwong hang ndm va khéi lwong trai phiéu moi gidi, |an lwotd mirc 20% (vao thang 9/2018)
va 82% (vao cudinam 2018).

Cong nghé tién tién cho phép lay khach hang lam trung tdm

TCB I1a ngan hang tw nhan d4u tién dau tw I&n vao hé thédng ngan hang cét 16i vao ndm
2001, v&i tdng vén dau tw bang 20% vbn diéu 1 tai thdi didm d6. Sw manh dan dau tw va
cai tién liéntuc da gitip TCB xay dwng mot hé théng 1y khach hang lam trung tam, cung
cép cai nhin toan dién v& cac giao dich va cac cong cu phan tich d& hiéu ré khach hang
hon. Viéc l1ay khach hang lam trung tam va mé hinh hé sinh thai la nhirng cong cu dac lwc
dé mé rong tap khach hang va do da dang ciia san pham.

Yéu té tang gia va rai ro giam gia
Yéu t6 tang gia bao gém ty1& CASA cao hon dy bao cla ching t6i 1a 35% trong nam 2020

va tang trwdng tin dung cao hon dw kién, trong diéu kién lam phatdn dinh. Ruiro giam gia
dénti viéc no xdu tang khi Idi suatting.

Tém tat cac chi tiéu chinh 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap l4i thuan (ty ddng) 8.930 11.127 13.065 15.717 19.032

Thu nhap ngoai l4i (ty ddng) 7.413 7.223 7.717 8.327 9.380

Téng thu nhap hoat déng (ty ddng) 16.344 18.350 20.781 24.044 28.413

Téng chi phi dw phong (ty déng) (3.609) (1.846) (2.563) (3.040) (3.845)
Loi nhuan rong (ty déng) 6.446 8.463 9.348 10.756 12.736

EPS cbt 16i (VND) 2.050 2.412 2.664 3.065 3.629

Tang trwéng EPS cbt 18i (%) 82,9% 17,6% 10,5% 15,1% 18,4%
P/E cbt16i dw phéng (1an) 10,19 8,67 7,85 6,82 5,76

CA tirc tién mat (@dng) - - - - -

Ty suét cb tirc (%) 0,00% 0,00% 0,00% 0,00% 0,00%
Gia trj s sach/cp (VND) 7.702 14.790 17.463 20.539 24.182

P/B (1an) 2,71 1,41 1,20 1,02 0,86

ROE (%) 27,7% 21,4% 16,5% 16,1% 16,2%

IMPORTANT DISCLOSURES, INCLUDING ANY REQUIRED RESEARCH CERTIFICATIONS, ARE PROVIDED AT THE END OF THIS REPORT. IF THIS REPORT IS DISTRIBUTED IN THE
UNITED STATES IT IS DISTRIBUTED BY CIMB SECURITIES (USA), INC. AND IS CONSIDERED THIRD-PARTY AFFILIATED RESEARCH.
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M6 hinh kinh doanh ddc dao gitp tang trwdng bén
virng
LUAN PIEM PAU TV

M6 hinh kinh doanh dwa trén hé sinh thai giup giam thiéu rai
ro va tang cwong ban chéo san pham>»

M6t trong nhirng lgi thé canh tranh cGa TCB la méi quan hé lau doi voi céc tap
doan I&n tai Viét Nam, nhw Vingroup (VIC VN, Chwa khuyén nghi; VIC) va Masan
Group (MSN VN, Chwa khuyén nghi; MSN). Quy mé I&n cla céc tap doan nay
cho phép TCB &p dung céach tiép can hé sinh thai, bang cach tiép can cac tap
doan I&n sau d6 mé rong tiép can téi toan bd chudi cwng rng cla cac tap doan
Ién d6. TCB cung cép tin dung va céc dich w giao dich ngan hang cho céc tap
doan 1&n, ciing nhw céac nha cung cép va phan phdi clia cac tap doan nay. Ngoai
ra, ngan hang ciing cung cép cac khoan cho vay ca nhan, tién g, bdo hiém va
cac san pham thanh toan cho khach hang va nhan vién cla céc tap doan nay.

Hinh 1: M6 hinh kinh doanh theo hé sinh thai ctia TCB

Short-term working
Short-term working capital financing; fixed
capital income issuance and
financing; transaction distribution for capex
banking financing; transaction
banking

Short-term working
capital
financing; transaction
banking

Retail lending;
bancassurance; wealth
management; CASA

Leading
Blue-Chip
Vietham
Corporates

Distributors

Retail
Employees g Customers
Wealth management platform to

Payroll services
y sell investment products, including

to serve

bonds issued by WB clients to PFS

empioyees clients; retail lending
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BB: Business Banking (“BB”) (1

PFS: Personal Financial Services (“PFS™)!"
A: Affluent MA: Mass Affluent  M: Mass

NGUON: BAO CAO CONG TY

Céch tiép can hé sinh thai khong chi gitp TCB mé réng tap khach hang ma con
gidm thiéu rai ro tin dung. Thay Vi tap trung cho vay v@o moét vai tap doan 1én,
TCB da dang héa tin dung ddi Wi cac cong ty trong chudi cung &ng va cac khach
hang cua cAc tap doan nay. Danh muc cho vay cla ngan hang dwoc trai déu toi
nhiéu khéach hang vay khac nhau vé&i cac hé sé rii ro khac nhau, tir thp dén cao.
Do d6, danh muc cho vay da dang gilp ngan hang gidm quy mo tai san co rai ro.
Ngoai ra, chuyén tlr ngan hang ban buén sang ngan hang ban & gitp TCB cai
thién ty 1é thu nhap 1ai bién (NIM). NIM tang va tai san c6 rii ro gidm nhd da dang
héa danh muc cho vay khién ty 1& loi nhuan/tai san c6 rii ro cai thién - mét thwéc
do lginhuan c6 tinh dén rdi ro cta tai san. Nhwng quan trong hon, céch tiép can
hé sinh thai cho phép TCB quan ly dong tién cla cac cong ty vay no trong hé sinh
thai vi cac cong ty nay phai mé tai khoan thanh toan tai TCB. Do d6, ngan hang
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c6 thé theo ddi hiéu qua tai chinh cta doanh nghiép vay no va dadm bao rang céc
cong ty nay cé du dong tién dé trd no.

Hinh 2: Tai trertheo hé sinh thai tao raty suétlei nhuan trén tai san cé rairocao hon cho vay ban buén théng thuwéng

M& hinh hé sinh thai Mé hinh cho vay ban buén

Nha cung Cly BDS Nguoi mua Tc‘)ng’ chuéi Nha cung Cty BDS Nguoi mua Tc‘)ng'ch_uc’)i
cép nha gia tri cép nha gia tri
Khoan cho vay 150 50 300 500 0 500 0 500
Heé sb ri ro 90% 200% 50% 77% 90% 200% 50% 200%
Ta sééRr\‘Nfsr)‘,‘i o 135 100 150 385 0 1,000 0 1,000
NIM 3,5% 2,2% 2,0% 2,5% 3,5% 2,2% 2,0% 2,2%
Thu nhap lai thuan 5 1 6 12 0 11 0 11

Loi nhuan/RWAs 3,9% 1,1% 4,0% NA 1,1% NA m

Hinh 3: Dong tién cha hé sinh thai dwoc quan |y tai TCB
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Bén canh viéc tai tro cho chudi cung &ng, cach tiép can hé sinh thai cung c&p cho
TCB co hdi ban chéo cac san phdm phi tin dung. TCB c6 thé tiép can wi tap
khach hang I&n cla tap doan I&n dé quang ba cac san phdm ban 1& nhuw thé tin
dung, bdo hiém va mai gi&i trai phiéu doanh nghiép. D& minh hoa lgi ich clia cach
tiép can hé sinh thai trong viéc ban chéo cac san pham cdia ngan hang, ching toi
xem xét hé sinh thai bao gdm TCB, VIC va ngw®i mua nha cta VIC. VIC la nha
phat trién bt dong san hang dau tai Viét Nam va tat ca cac dw an cia VIC da
hoan thanh cho dén nay déu thudéc phan khic cao cp. TCB hién 1a ngan hang
cho vay chinh déi Wi ngwdi mua nha trong cac dy an cia VIC. Do d6, ngan hang
c6 thé tiép can céc khach hang c6é thu nhap cao, dwoc ngan hang xép vao phan
khic cao c&p va trung cAp. TCB tiét 16 rAng trong nam 2017, 87% tdng sd khoan
cho vay mua nha c6 thé chép cta ngan hang dén ti hé sinh thai va 96% céc
khoan cho vay mua nha c6 thé chap dén tir hé sinh thai dwoc déng gop bdi céc
khach hang cao cép va trung cép. Khach hang cao cp va trung cép la nhirng
phan khuc khach hang Iy twéng dé ban thé tin dung, bdo hiém va trai phiéu doanh
nghiép Vi ho cé xu hwéng chi tiéu va dau tw cao hon. Hon niva, nhitng khach
hang nay thwong duy tri sé dw tai khodn cao tai cac ngan hang, do dé ho gilp
cac ngan hang mé rong ngudn tién givi. Viéc ban chéo cac san pham thé va dich
w thanh toan cho khach hang vay mua nha da gidp CAGR tién gvi ban 1é cla
TCB téng 15% trong giai doan 2015-18, wrot tbc do tang trwdng CAGR tién gl
néi chung 1a 12% trong cung thei ky. CAGR tién gtvi CASA ctia TCB ciing tang
25% trong giai doan 2015-18, do d6 nang ty |& CASA tir 20,6% vao cudi ndm
2015 Ién 28,7% vao cubi ndm 2018.
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Hinh 4: Thu nhap phitwr khach hang vay
muanha caa VIC (ty VND)
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Hinh 5: M6igi&i traiphiéu tang trwéng Hinh 6: Tién gri theo phan khackhach
manh trong giai doan 2015-9T2018 (nghin  hang (nghin ty VND)
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Mang thu nhap ngoai lai manh va da dang nhat tai Viét Nam>»
M6 hinh ngan hang hé sinh thai doc dao ctia TCB cho phép ngan hang tiép can
tap khach hang 1&n cta céc tap doan Ién. Piéu nay cho phép TCB gidi thiéu céc
san phadm phi tin dung nhw dich w thanh toan, bdo hiém va trai phiéu doanh
nghiép dén céac khach hang ca nhan. Thu nhap ngoai ai cia TCB da ghi nhan
tang trwdng kép 50,2% trong nam 2015-18 va déng gdép cula thu nhap ngoai lai
vao tdng thu nhap hoat dong (TOI) téng tr 22,8% trong ndm 2015 Ién 39,4% trong
nam 2018. M&c di TCB ghi nhan thu nhap bét thuwérng la 894 ty déng tir viéc thoai
vbn khéi Techcom Finance (chwa niém yét) trong nam 2018, néu loai trir thu nhap
bat thwérng va thu nhap dén tir viéc thu hdi ng' x4u, thu nhap ngoai l3i van chiém
t&i 30,6% tdng thu nhap hoat dong. Trong nam 2018, TCB c¢6 ty trong thu nhap
ngoai 14i/TOI cao nhét trong toan hé théng & mc 30,6%. Thu nhap ngoai | cao
dén tlr cac dich w thanh toan, bancassurance va dich w tw van va méi gioi tréi
phiéu doanh nghiép, va hién nay TCB dang cé co cAu thu nhap ngoai lai da dang
nhat trong sb cac ngan hang Viét Nam.

Hinh 7: TCB la ngan hang dan dau vé ty trong thu nhap ngoai l&i (2018)
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Bancassurance tang trwéng antwong, nhé vao tap khach hang cé thu nhap
cao

Nh& mdi quan hé wi VIC va céc tap doan I&n khac, TCB da xay dwng dwoc mot
co s& khach hang cé thu nhap cao, dac biét |a trong phan khic cao c&p. TCB cho
biét ngan hang c6 35% thi phan trong phan khic cao cép va 7% thi phan trong
phan khuc trung c&p v& sé lwong khach hang trong nam 2018. Tap khach hang
c6 thu nhap cao 1a mét lgi thé cho TCB trong viéc ban cac san phdm bao hiém vi
nhirng khéach hang nay c6 kha nang tai chinh va nhu cau mua cac san pham tai
chinh tién tién hon. Trong giai doan 2015-9T2018, phi bao hiém twong dwong
hang ndm (APE) dwoc phan phdi béi TCB da tang trwéng kép 45%.
Bancassurance da tré thanh mét ngudn thu nhap quan trong déi Wi TCB, Wi sw
déng gép clia hoa hdéng bao hidm trong tdng thu nhap phi tang tir 3,0% trong nam
2015 1én 20,4% trong ndm 2018 (thu nhap bat thwdng dwoc loai triv khdi thu nhap
phi). Theo B6 Tai chinh, TCB dan dau vé thi phan bancassurance (thi phan 20%)
tinh dén thang 9 nam 2018.

Chang t6i mudn nh&n manh rdng TCB da dat dwoc sw ting trwdng manh mé vé
bancassurance ngay ca trwéc khi thda thuan déc quyén wi Manulife Financial
Corp (MFC CN, Chwa khuyén nghi; Manulife) dwoc ky két. Hop ddng déc quyén
15 nam v&i Manulife dwoc ky vao thang 9 ndm 2017 dy kién sé& ddy manh hon
niva thu nhap tlr bancassurance tai TCB vi Manulife s& mang dén TCB nhiéu san
phdm da dang hon va chuyén mon vé& bdo hiém va ban hang. Déi lai, Manulife sé&
c6 thé tiép can co s& khach hang ctia TCB wi 1,5 triéu khach hang vao cubi ndm
2017, trong khi m&rc d6 tham nhap ctia san phdm bao hiém tai TCB van con thap
& mirc 3,3% vao cudi ndm 2017. TCB dy kién ting trwdng hoa hdng bao hiém
cao trong ndm 2018-19 vi hop ddng ddc quyén phan phdi bdo hiém dwoc trién
khai trong Q4/2017 va tang trwdng sé 6n dinh tlr ndm 2020 trd di. Ngoai ra, ting
trwdng cla bancassurance sé dwoc hé tro bdi ty 1& tham nhap thap cda nganh
bdo hiém Viét Nam. Bén canh thu nhap t&r hoa hong, TCB da nhan duoc 1.446 ty
doéng phi dai Iy ttr Manulife trong nam 2017, do théa thuan doc quyen yéu cau
TCB chi c6 thé phan ph0| cac san pham cua Manulife trén hé théng cta ngan
hang. Sau ndm ndm dau tién cla théa thuan, TCB du kién APE sé dat dwoc trén
10 nghin ty, tang tr mirc 639 ty déng vao cudi 97/2018, va theo quan diém cla
chang téi day la mot muc tiéu day tham vong.
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Hinh 8: Phibao hiém hang nam twong dwong (APE) tiang
trwé'ng manh ttr 2015-9T72018 (ty VND)
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Hinh 9: Thu nhap phitr bancassurance/Téng thu nhap phi ting
manh trong 4 nam qua
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Ngan hang dan dau trong hoat déng tw van va méi gi&i trai phiéu doanh
nghiép

Hé sinh thai cho phép TCB béat ddu mét hwéng kinh doanh méi @ tw van tréi
phiéu doanh nghiép va day la ngan hang Viét Nam dau tiénva duy nhat cho dén
nay thanh cong trong [inh wec kinh doanh nay. Vi cac tap doan I&n cé nhu céu
cao v ngudn vdn dai han, TCB cung cép dich w tw vAn phat hanh trai phiéu
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doanh nghiép cho céc tap doan va thuc hién phan phdi céac trai phiéu nay téi
khach hang cta TCB. Bdi wi cac khach hang doanh nghiép, TCB dang chuyén
sang cho vay ngan han dé& hé tro vbn Iwu dong, trong khi nhu cau v& vén dai han
sé& dworc tai tro bing tréi phiéu doanh nghiép. Viéc dinh hwéng chuyén sang cho
vay ngan han lam gidm ap Iwc 1én thanh khodn cla ngan hang vi phan I&n tién
gli cha khach hang la tién giri ngén han. Trong khi cac ngan hang khac dang
canh tranh huy déng von dai han vi NHNN da giam ty 1& vbn ngan han cho vay
trung/ dai han, TCB chiu it 4p lwc hon khi ngan hang dang chuyén dan sang cho
vay ngan han, va néu khach hang doanh nghiép c6 nhu cau vbn dai han, TCB sé&
gitp ho phéat hanh trai phiéu dai han va phan phéi céc trai phiéu nay t&i tap khach
hang ctia TCB.

Tw van trai phiéu doanh nghiép khdng chi lam gidm rdi ro thanh khoan cho TCB
ma con tao ra ngudn thu nhap méi cho ngan hang. TCB nhan duoc t&i 1,5% phi
tw van khi tw van cho doanh nghiép phéat hanh trai phiéu so cip. Ngoai ra, TCB
ciing thu dwoc chénh 1&ch 4i sudt tv 1% dén 1,5% khi phan phdi cac trai phiéu
nay cho khach hang ca nhan, dwgc ghi nhan vao dang thu nhap tr mua ban
ching khoan. Trong giai doan 2015-9T2018, khéi lwong trai phiéu dugc tw van
tang trwdng kép 41%, do dé ty trong thu nhap tw trai phiéu trén téng thu nhap phi
tdng t& mic 6,8% trong nam 2014 |&n 32,8% trong nam 2018 (thu nhap béat
thwong dwoc loai trie khéi thu nhap phi). Ngan hang dat muyc tiéu tang trwéng
30% V& khéi lwong trai phiéu tw van phat hanh trong twong lai. TCB thanh céng
trong Viéc tw van trai phiéu doanh nghiép nhd vao tap khach hang cé thu nhap
cao, c6 nhu cau wi cac san pham dau tw nhwng kha nang tiép céan thj trwong tréi
phiéu doanh nghiép han ché. TCB la ngan hang dan dau trong ca tw van tréi
phiéu doanh nghiép va moi gidi trai phiéu doanh nghiép Wi 42% thi phan trong
mang tw van trai phiéu doanh nghiép trong n&m 2017 va 82% thi phan trong mang
méi gi&i trai phiéu doanh nghiép trong n&m 2018.

Hinh 10: Khéi lweng trai phiéu tw van phat hanh ting manh Hinh 11: Thu nhéap ti tw van va phan phéi trai phiéu da tré
trong 2015-972018 (nghin ty VND) thanh mot ngudn thu quan trong
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Cdng nghé tién tién cho phép lay khach hang lam trong tam »

Dung nhw tén goi, nhirng nguei sang lap TCB mudn xay dwng mot ngan hang voi
hé thdng céng nghé hang dau, s&r dung cdng nghé tién tién cho cac hoat dong
cla ngan hang. N&m 2001, TCB da dau tw gan 20 ty déng (20% vbn diéu Ié ngan
hang tai thoi diém d6) vao mét hé théng ngan hang 18i méi tir nha cung cép phan
mém ndi tiéng - Temenos (TEMN SW, Chwa khuyén nghi). Day 1a mét khoan dau
tw I&n vi TCB 1a ngan hang tw nhan duy nhét dau tw vao hé théng ngan hang IGi
tai thdi diém d6. Cac ngén hang thwong mai nha nuéc cling cé hé théng ngan
hang 16i m&inhwng dworc tai tro bdi Ngan hang Thé gi¢i. Ngoai ra, cac hé théng
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I6i cGia cac ngan hang thwong mai nha nwéc manh V@ xi ly div liéu trong khi hé
théng cta TCB cung cép sw linh hoat va tdy bién cao hon.

Hé thdng ngan hang I6i cia TCB cho phép ngan hang phét trién san phdm moi
trong mot khodng thei gian ngén, vi chi can thay déi va két ho'p cac thong sé khac
nhau trong hé thong dé tao ra san phdm moi. V&i cac san pham da dang phu hop
Wi nhu cdu cla khach hang, TCB da c6 thé thu hut dwoc nhidéu khach hang moi
va nh& dé tich cwe mé roéng ngudn tién givi clia ngan hang. Sau khi hé théng ngan
hang 16i ctia TCB di vao hoat ddng ndm 2003, TCB da ghi nhan 71,3% CAGR vé
tién gtri clia khach hang va 93,1% CAGR V& thu nhap phi trong giai doan 2004-
08. TCB ciing la ngan hang tién phong trong viéc gi¢i thiéu cac san pham ngan
hang mé&i, nhw Internet banking, thanh toan qua SMS va thé ATM c6 két ni truc
tiép V&i tai khodn thanh toan. Bén canh viéc rat ngdn quy trinh phat trién san
pham, hé thdng ngan hang 16i mang dén cho TCB cai nhin toan dién v& khéach
hang, cho phép nhan vién ngan hang xem tat ca cac san phdm va giao dich ma
khach hang st dung. Do d6, nhan vién ngan hang dé dang phuc w khach hang
hon va ban chéo san phdm ma khach hang chwa st dung. Diéu nay gilp nang
cao trai nghiém cuda khach hang va nang cao dé dé gan bé cda khach hang.
Trong bdn ndm t&i, TCB c6 ké& hoach dau tw manh vao cac dw an CNTT dé dbi
m&i nén tadng ngan hang giao dich v ngan hang sé. TCB dy kién téng von dau
tw trong giai doan 2019-22 sé |én t&i 324 triéu d6 la My, twong dwong v&i 41%
TOl ndm 2017. TCB d&t muc tiéu cai thién nén tdng ngan hang sé wi céc tinh
nang nhw quan ly dong tién va cac cong cu phan tich d& cung cép céc dich w tw
van va giai phap tai chinh tét hon cho khach hang va hé sinh thai, nhdm muc dich
nang cao trai nghiém cta khach hang.

Hinh 12: Ngan séach cho IT dwkién|én t&i 324 triéu USD cho giai doan 2019-22
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TINH HINH TAI CHINH

NIM tang do mé& réng cho vay ca nhan vaty |1é CASA cai thién

Trong Q1/19, NIM clia TCB dat mrc 4,2%, cao hon NIM trung binh 3,4% cla céc
ngan hang niém yét tai Viét Nam va dirng th ba trong s cac ngan hang niém
yét. NIM cla TCB thap hon Ngan hang Viét Nam Thinh wong (VPB VN, Mua,
Gia muyc tiéu: 21.200 déng; VPB)va Ngan hang Quan déi (MBB VN, Mua,Gia muc
tiéu: 34.000 déng; MBB) Vi VPB c6 méang kinh doanh tai chinh tiéu dung Igi suét
cao va MBB c6 lgi thé v& chi phi von thap. Ngoai hai ngan hang trén, TCB c6 NIM
cao hon cac cac ngan hang con lai, nho ty Ié CASA cao. Vao cubi Q1/2019, TCB
coty 1& CASA cao thr ba trong nganh la 28,2% va ném trong sb ba ngan hang
c6 chi phi vdn thap nhat. Chang téi tin rang chi phi von thap da giup cho TCB dat
mtrc NIM trén me trung binh Vi TCB c6 lgi suét tai san thp hon so voi cac ngan
hang ban Ié khac.
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Hinh 13: TCB cé NIM cao hon trung binh nganh (Q1/2019) Hinh 14: TCB c6 chi phivén thap nhé& CASA cao (Q1/2019)
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NIM ctia TCB da téng dang ké trong ndm2014-15 nhwng da gidm trong ndm 2016
trwdc khi tang trd lai trong nam 2018. Chung t6i quan sat thdy méi twong quan
gitra tbc do tang trwdng cho vay ca nhan cltia TCB va sv thay déi cta NIM. Cho
vay canhan tang trwdng manh t&i 35% trong nam 2014 va 60% trong nam 2015
nhwng téc d6 tang trwdng gidm xudng con 24% trong nam 2016 va 5% trong nam
2017. Do d6, ty 1& cho vay c& nhan trén tdng dw no da dat dinh vao nam 2015, va
day ciing la thdi didm xu hwéng cta NIM bi ddo ngwoc. Chang tdi cho rang sy
téng trwdng manh cla céc khoan cho vay cé nhan trong 2014-15 dugc thic day
b&i cac khoan cho vay mua nha ma chd yéu dén tlr cac dy an bat dong san cla
VIC. Trong ndm 2014-15, tang trwdng cho vay mua nha cta TCB dwoc hé tro bdi
sw ra mét cda Vinhomes Royal City, Vinhomes Times City, Vinhomes Riverside
va Vinhomes Central Park. Viéc tang trwdng cho vay ca nhan giam téc trong nam
2016 va dic biét 1a trong ndm 2017 la do thiéu cac dw an I&n. Chang téi ky vong
cho vay c& nhan cta TCB sé lay lai da ting trwdng manh mé trong ndm 2019-21,
nho vao céc dy an bat dong sadn méi cla VIC. VIC hién c6 27 dw an dang dwoc
trién khai, trong dé hai dw an Ién la Vinhomes Ocean Park va Vinhomes Smart
City tai Ha Noi da bat ddu mé ban vao ntra cubi nam 2018.

Chung t6i dw bao NIM clia TCB sé cai thién trong cac nam t¢&i, dwa trén cac ly do
sau: 1) tang trwdng cho vay c& nhan manh mé nhd cac dy an bat déong san moi
cla VIC, va 2) ty Ié CASA cai thién. M6t trong nhirng chién lwgc chinh cta TCB
la ting ty 16 CASA tir 28,7% trong nadm 2018 I1&n 45,0% vao nam 2020. Dé tang
ty 1& CASA, TCB sé tiép tuc tan dung co s& khach hang tir hé sinh thai cGa minh
VA nang cap nén tang ngan hang giao dich dé phuc w khach hang doanh nghiép
tot hon. Ngoai ra, gan day, ngan hang nay da phat déong mét chién dich “phi khéng
ddng” cho céc khach hang ca nhan, theo d6 tat ca cac giao dich dwoc thuc hién
théng qua nén tadng ngan hang sé sé& dwoc mién phi. Chién dich mién thu phi
nham vao déi twong cac khach hang mai trong phan khic dai ching bang céach
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cung cép céc dich w gia ré. Sau thanh céng cda chién dich “phi khéng ddng” cho
khach hang canhan, TCB da mé rong chién dich nay cho cac doanh nghiép wra
va nhd. Khi tap khach hang mé& réng, chdng t6i ky wong ty I& CASA cua TCB sé
duoc caithién twong rng. Tuy nhién, ching tdi cho rdng muc tiéu ty 1& CASA cla
ngan hang dat 45,0% vao nam 2020 la kha tham vong va chdng téi than trong dy
bao ty 16 CASA sé dat mirc 35,0% vao nam 2020.
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Ty trong thu nhap ngoai lai trén TOI da ting dan

Ty trong thu nhap ngoai 1ai/TOI da tang tlr 22,8% trong nam 2015 1én 36,3% trong
nam 2018. Ching t6i lwu y rang co cAu thu nhap cta TCB trong Hinh 17 khong
bao gdbm thu nhap khodn bat thuéng 1.446 ty déng phi tra trwéc tlr Manulife, va
355 ty dbng tir viéc thoai vbn khéi Vietnam Airlines (HVN VN, Chwa khuyén nghi;
HVN) trong ndm 2017 va 894 ty déng tlr viéc ban Techcom Finance (chua niém
yét) trong ndm 2018. Tang trwdng cla thu nhap ngoai 1ai dén tr 10,8% CAGR
cla phi thanh toan va dich w tién mét, 167,6% CAGR cua hoa héng bao hiém,
137,8% CAGR cua phi tw vAn phat hanh trai phiéu, 82,8% CAGR cua thu nhap
tlr chirng khoan va 39,6% CAGR cua thu hdi ng' x4u trong 2015-18.

Hinh 17: Thu nhap ngoai lai da ting dan ty trong trong ba nam qua
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Loai trr thu nhap bat thuwerng, ba mang déng gop I&n nhat cho thu nhap ngoai i
cla TCB 1a cac khoan phi tir dich w thanh toan va quan Iy tién mat, thu hdi no
x4uva dich w tw van phat hanh tréi phiéu. Mac du bancassurance dat dwgc mic
tadng trwdng &n twong trong giai doan 2015-18, nhwng déng gép cla mang nay
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vao TOI van con nhd do bancassurance tang trwdng nhanh chéng tlr mirc thap.
Tuy nhién, thu nhap tlr bancassurance da tang tir 0,4% TOI trong nam 2015 [én
4,1% trong nam 2018 va thu nhap tr tw vAn phéat hanh trai phiéu tang tr 0,9%
TOI trong nam 2015 lén 6,6% trong nam 2018. Téc dd tang trwédng manh cla
bancassurance va hoat déng tw van trai phiéu da dwa TCB tré thanh ngan hang
hang dau V& thu nhap ngoai i, khi mang thu nhap ngoai |4 ctia TCB la manh
nhat va da dang nhét trong sé cac ngan hang Viét Nam. Mang thu nhap ngoai i
I&n mang lai lgi ich cho TCB wi nguén thu nhap bén virng ma khong ¢ rii ro tin
dung di kem.

bat thwong (2018)
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Hinh 18: Co cau thu nhap ngoai lai chia TCB, bao gém thu nhap
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Hinh 19: Co cau thu nhap ngoai lai cha TCB, loai trir thu nhap
bat thwong (2018)
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Tich cwe xtr ly no xau gitp no cé van dé giam manh

Trong cudc khing hoang ngan hang gan day nhat vao ndm 2011-12, TCB da bi
anh hwdng béi nhiéu no x4u do ngan hang cho vay bat déng san nhiéu, trong khi
thi trwong bat ddng san Viét Nam da bi dong bang trong nam 2011-13. Tinh dén
cubi nam 2013, cac khoan ng xau va trai phiéu VAMC ctia TCB da ting vot 1&n
6,2% téng dw no. Tuy nhién, trong bdn ndm qua, TCB da giam dang ké cAc tai
san c6 vin dé bang céch tich cwc x6a no x4u. Ngoai ra, téng trwéng cho vay cao
ciing 1am giam ty 1& no xAu.

Tl ndm 2014, thi tredng bat dong san Viét Nam bat dau phuc héi, diéu nay gilp
cai thién viéc thu héi no va thic day cac cong ty phat trién bat dong san bat dau
cac dw &n méi. Nnd méi quan hé chat ché wi VIC, TCB da dat dwoc murc téng
trwéng cho vay cao trong giai doan 2014-16, w&i CAGR la 33,3%. Tang trwdng
cho vay cai thién, cing Wi sw tang tredng manh mé cla thu nhap ngoai lai, dan
dén lgi nhuan rong tang truéng kép t&i 67,2% trong ndm 2014-18. Loi nhuan rong
cao tao diéu kién cho viéc trich 1ap dy phong va xéa no Wi ty I& ng xéa trung
binh cta TCB la 1,7% va chi phi tin dung trung binh la 2,6% trong nam 2014-18,
cao hon mwrc trung binh clGa cac ngan hang niém yét 1an lvot 1a 0,8% va 1,2%.
Do trich 1ap dw phong tich cwc, TCB tré thanh mét trong ba ngan hang dau tién
trich 1ap dw phong day da cho trai phiéu VAMC trong nam 2017, trwéc ba ndm so
Wi thoi han quy dinh. Tinh dén cubi ndm 2018, TCB cé ty lé tai san cé vin dé
thdp thir tw trong sb cac ngan hang niém yét.
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Hinh 20: TCB ndm trong nhém ngan hang cé ty |é tai san cé vdn Hinh 21: Tai san c6 van dé giam manh nhe& tich cwe x6a ng va
dé thap nhét (2018) tang trwéng cho vay cao
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Dw no’ cho vay BPS cao nhwng dang chuyén hwéng sang cho vay mua nha
v&i khach hang ca nhan

Mac du TCB da giam dang ké& cac khodn no x4u trong bén ndm qua, chung téi
cho rang mérc dd no' x4u thap hién nay c6 dwoc 1a do tang trwéng cho vay cao va
tich cwc x6a ng. Tuy nhién, TCB c6 danh muc cho vay i rii ro twong ddi cao
xuét phat tir: 1) cho vay bat déng san nhiéu va 2) rdi ro tap trung do TCB chu yéu
phuc w hé sinh thai cia mét vai tap doan Ién.

TCB ¢6 khoan chovay b4t dong san va xay dwng cao thlr nam trong s cac ngan
hang Viét Nam & mdc 13,5% cla tdng dw no tinh dén cudi ndm 2018. Chung t6i
lwu y rang 13,5% dw no la cac khoan cho vay t&icac cong ty xay dwng va cong
ty phét trién bt dong san va con sé nay khdng bao gébm cac khodn cho khach
hang c& nhan vay mua nha. Tinh dén cudi nam 2018, dw n¢ cta TCB cho vay
cac cong ty xay dwng va céac nha phat trién bat dong san la 13,5% va ngoai ra,
TCB con c6 48,6 nghin ty cho khach hang c& nhan vay mua nha vao cudi thang
9/2018 (29,1% téng dw no); do d6, ching téi wéc tinh tdng dw no' cho BBS & TCB
c6 thé Ién t&i hon 42,6% téng dw no. Hién nay khé dé xac dinh dw no bat dong
san clia cac ngan hang Viét Nam vi cac ngan hang khéng coéng bé dw ng cho
khach hang ca nhan vay mua nha, nhwng qua trao déi v mét sd ngan hang,
chung téi wéc tinh cho ca nhan vay mua nha chiém khodng 40% dén 50% téng
dw ng cho vay ca nhan cla cac ngan hang, trong khi tai TCB, cac khoan nay
chiém t&i 69% tdng dw ng cho vay ca nhan. Cung v&i dw no cho vay xay dwng
va kinh doanh b4t déng san cao, chiing téi tin rang TCB c¢6 dw no cho vay bét
déng san twong dbi cao.

M6t rdi ro khac ma ngan hang phai ddi mat |a rai ro tap trung khi TCB tap trung
vao phuc w hé sinh thai ciia moét vai tap doan Ién. TCB cung cp cac giai phap
tin dung va tai chinh cho tap doan I&n, khach hang va céc cong ty ddi tac trong
chudi cung &ng cua céc tap doan d6. P& minh hoa diém nay, ching téi st dung
d@ liéu tr hé sinh thai ctia moét nha phat trién bat dong san: vao cubi nam 2017,
64% clatdng sé khach hang vay mua nha dang hoat dong clia TCB, va 87% téng
cac khoan cho vay mua nha la ttr hé sinh thai. Mac du hé sinh thai dem lai stc
manh hop lwc kinh té va nhiéu co héi ban chéo hon, nhwng néu mét cong ty trong
hé sinh thai pha san, né sé tao ra hiéu r‘ng domino déi Wi nhitng cong ty khac
trong hé sinh thai, v& mirc dd anh hwdng sé phu thudc vao quy md va tam quan
trong clia céng ty do trong chudi cung ng.

TCB dang chuyén tr cho vay céc cong ty bat dong san sang cho vay cé nhan dé
mua nha nham gidm rdi ro tin dung. Péi Wi khach hang doanh nghiép, TCB dang
x(Gc tién tai tro cho von lwu ddng ngan han, trong khi nhu cau v& vén dai han sé
dwoc tai tro bang trai phiéu doanh nghiép, ma TCB tw van phat hanh va phan
phdi cho tap khach hang cta ngan hang. Viéc dinh hwéng lai dé tap trung vao
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cho vay ca nhan lam giam rdi ro tap trung vi dw ng vay sé dwgc da dang héa gitra
nhiéu khach hang ca nhan hon 1a tap trung vao mét vai céng ty bat dong san.
Ngoai ra, 60% khach hang ca nhan vay mua nha cta TCB vao cubi nam 2017
thuéc phan khic cao c&p, ma phan khuc khach hang nay cé nang luc tai chinh
t6t hon, do d6 rdi ro v& no thap hon cac phan khuc khéac.
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Hinh 22: TCB c6 ty trong ne cho vay xay dwng va kinh doanh
bat dong san cao (2018)

Hinh 23: Khach hang vay muanha caa TCB (nghin)
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Hiéu qua cao véi ty |é chi phi/thu nhap (CIR) thap nhat nganh

Hiéu qua cao ctia TCB dwoc thé hién qua doanh thu tao ra b&i méi nhan vién
(dwoc tinh bang tdng thu nhap HDKD/nhan Vién) va chi phi hoat dong thap (dwoc
tinh béng ty I& CIR). Trong ndm 2018, TCB co6 ty lé CIR thap nhat nganh ngan
hang & mac 36,4% (khodn thu nhap bét thwong va thu hdi ng xu khéng dwoc
tinh v@o téng thu nhap HDKD) va ty 1é tdng thu nhap HPKD/nhan vién cao thw
hai. Didu nay la nhd cong nghé tién tién va loi thé cdia ngan hang khi st dung mo
hinh kinh doanh hé sinh thai. Viéc TCB tap trung v@o phét trién cong nghé t&r ndm
2001 cho phép ngan hang xay dwng hé thdng c6 tinh linh hoat cao. Hé théng
hwéng dén khach hang gitp TCB th&u hiéu khach hang hon va dwa ra danh muc
sé&n pham phu hop wi nhu cau cu thé cda tirng phan khac khach hang. Nhirng
loi thé trén dwoc cing cb b&i kha nang tiép can thuan loi wi tap khach hang va
céac dbi tac kinh doanh trong hé sinh thai. Vi vy, TCB c6 thé tao ra nguén thu
nhap ngoai 14 manh mé&. Cac dich wi phi tin dung mang dén nguén thu nhap én
dinh w&i chi phi hoat déng th&p nhe tinh tw déng héa cao.

Hinh 24: TCB c6 ty & CIR thdp nhét va ty Ié tdng thu nhap/nhan vién cao th& hai trong
c&c ngan hang niém yét (2018)
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Kha nang sinh 1&i cao trong khi van duy tri don bay thap nhét trong sé cac
ngan hang Viét Nam

TCB c6 ty 1& ROA dan ddu nganh va ty 1&é ROE cao thir 8 (trong s6 17 ngan hang
niém yét) trong Q1/2019, d&c biét TCB co6 ty Ié CAR cao nhét trong sé cac ngan
hang niém yét. Cudi nam 2019, TCB co ty Ié vbn CSH/tai san cao nhat & muc
16,5%, cach xa ngan hang ding th hai la VPB & m&c 11,2%. Theo ching t6i,
kha nang sinh I&i cao ctia TCB c6é thé duy tri trong nhiPng ndm t&inhd téng trwédng
cho vay mua nha tich cwc, NIM cai thién va tang trwdng thu nhap ngoai lai on dinh
dén tir sy mé rong lién tuc cta cac dich wi bancassurance, tw van va moi gidi tréi
phiéu, va thanh toan. Ngoai ra, nguén thu nhap ngoai I3i doi dao con lam gidm
anh hwéng tr tang trwdng tin dung va thay déi 1ai suat dén loi nhuan cia ngan
hang.

Hinh 25: ROA cua cac ngan hang (Q1/2019) - TCB c6 ROA cao Hinh 26: ROE vaty |é ng/téng tai san (Q1/2019) - TCB c6 mrc do

nhét nganh don bay thap
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NGUON: VNDIRECT, BAO CAO NGAN HANG

WROE 2018 (tré) = ROE Q1/19 (trdi) ® No/Téng tai san Q1/2019 (phai)

NGUON: VNDIRECT, BAO CAO NGAN HANG

B6 dém vén cao du dé dap tng tiéu chuan Basel Il

Hinh 27: Ty |é CAR cua TCB tang manh sau dot IPO dau ndm 2018
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NGUON: VNDIRECT, BAO CAO NGAN HANG

Hé sb CAR cla TCB tang t& 12,7% vao cubi ndm 2017 1én 14,3% vao cudbi ndm
2018 sau khi IPO thanh céng vao dau ndm 2018, qua do tang vdn thém 724 triéu
USD. V&ihé sb CAR nhw trén, TCB tré thanh mét trong nhirng ngan hang c6 bd
dém vbn cao nhat nganh. Cudi nam 2018, ty 1& vbn cép 1 cla TCB dat 12,2%.
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Chang toi cho rang vdn hién tai cia TCB da dé dap (ng yéu cau cla Basel Il
(CAR tdi thiéu 1a 8,0%) Vi hé sb CAR clia ngan hang sé giam xubng 11,6% \a ty
l& vbn cép 1 con 10,1% vao cudi ndm 2019 dya trén nhirng gid dinh sau:

Lgi nhuan rong cda TCB tang trwdng kép 16,7% trong 2019-21.

Khong tra cd tirc tién mat trong 2019-21. Trwéc day, TCB khong tra cé tic
tidn mat va ngan hang chwa c6 ké hoach tra c tirc tién mat trong twong lai.
Tai san cé rdi ro (RWA) dat tang trwdng kép 14,2% trong 2019-21.

Tai san c6 rti ro dwoc diéu chinh tdng 35% khi ap dung tiéu chuén Basel Il.

TRIEN VONG

Chung t6i wérc tinh loi nhuan rong dat tang trwéng kép 16,7%
trong giai doan 2019-21 »

CéAc gia dinh chinh trong dw bao lgi nhuan cuda ching téi bao gdm:

Thu nhap l4i thuan dat ting trwéng kép 20,7% trong 2019-21 nhé& ting
trwéng kép cho vay dat 16,1% va NIM ting 60 diém co ban trong cung
ky.

Chung t6i ky vong tang trwdng cho vay & mirc cao trong giai doan 2019-21
nhe cac khoan cho vay mua nha tir cac dy &n méi ra mat cla VIC. Hién tai,
VIC c6 27 dy an trong ké hoach va bét ddu phat trién Vinhomes (cdn hod cho
ngwdi cé thu nhap tdm trung v&i téng sé 200.000-300.000 can sé& dwoc mé
ban trong 5 nam t&i). Ching téi wéc tinh TCB cé thé thu v& 86.000-129.000
ty dong tlr dw no' cho vay mua nha trong 5 t&i tir cac dy an Vinhomes. Ching
téi woc tinh cho vay ca nhan sé dat tang trwéng kép 22,0% trong 2019-21,
cht yéu dwoc hé tro bdi cac khodn cho vay mua nha tr khach hang cta VIC.
Tuy nhién, chung téi cho rang tang trwéng cho vay doanh nghiép sé cham lai
do: 1) TCB chuyén huéng sang cho vay ngén han va gidm cho vay dai han
dbi voi khach hang doanh nghiép, va 2) han mirc tin dung 1a 15%, hoac cao
nhat 14 18% sé& lam gidm tang trwdng cho vay doanh nghiép dé cé dw dia cho
tang trwdng cho vay mua nha.

Ching t6i dy bédo NIM sé& tang 60 diém co ban trong giai doan 2019-21 nhe
cai thién ty Ié CASA va tang tredng cho vay ca nhan manh mé. Do VIC gia
nhap phan khic thi trwéng méi woi cac khach hang cé thu nhap tdm trung
nén TCB c6 thé tiép can wi tap khach hang I&n. Viéc mé rong hé sinh thai
va chién dich mién phi chuyén tién giip TCB mé rong tap khach hang va tang
ty 1&6 CASA. Chung t6i wére tinh ty 1€ CASA cla TCB tang twr 28,7% trong nam
2018 1én 38,0% trong nam 2021.
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Hinh 28: Cac dw béo chinh ctia bang can déi ké toan

(ty VND) 2017 2018 2019 2020 2021 CAGR 2015-18 CAGR 2019-21

Tai san sinh lai (khong bao 96m dw phong) 253.813 300.488 332.954 377.886 429.371 19,1% 13,6%
% téng truéng 14,4% 18,4% 10,8% 13,5% 13,6%

Cho vay khéach hang 160.849 159.939 199.990 232.441 269.511 12,6% 16,1%
% téng truéng 12,8% -0,6% 25,0% 16,2% 15,9%

Tién gli va cho vay lién ngén hang 30.156 35.559 39.115 44,591 51.280 34,0% 14,5%
% tang truéng 39,6% 17,9% 10,0% 14,0% 15,0%

Chirng khoan 58.492 94.434 81.604 86.651 92.104 25,3% 6,2%
% tang truéng 6,0% 61,4% -13,6% 6,2% 6,3%

Cac khoan ng chiu lai 235.935 257.353 286.301 321.308 361.999 14,5% 12,4%
% tang truéng 11,9% 9,1% 11,2% 12,2% 12,7%

Tién gtri khach hang 170.971 201.415 235.655 275.716 322.588 12,3% 17,0%
% tang truéng -1,4% 17,8% 17,0% 17,0% 17,0%

Giéy to co gia 17.640 13.178 15.155 15.912 16.708 17,4% 5,0%
% tang truéng 69,4% -25,3% 15,0% 5,0% 5,0%

Tién gl va khodn vay tlr cac ngan hang khac 46.324 36.426 29.140 23.312 16.319 20,6% -25,2%
% tang trudng 81,9% -21,4% -20,0% -20,0% -30,0%

Tién glri cia NHNN 1.000 6.025 6.025 6.025 6.025 N/M 0,0%

Cac ngudn von khac . 310 326 342 359 -9,8% 5,0%

e Tang trwéng kép thu nhap ngoai lai dat 10,3% trong 2019-21 nhe& thu
nhap phi dich vu dat CAGR 16,5%, kinh doanh ngoai té dat CAGR 15,0%
va thu nhap ngoai lai khac dat CAGR 4,5%, trong khi thu nhap tte ching
khoan kinh doanh va dau tw giam véi CAGR -2,2%.

Hinh 29: Cac dw béo chinh ctia ban bao céo kétqua kinh doanh

(ty VND) 2017 2018 2019 2020 2021 CAGR 2015-18 CAGR 2019-21

Thu nhap 14i thuan 8.930 11.127 13.065 15.717 19.032 15,5% 20,7%

Thu nhép phi dich w 3.812 3.536 3.890 4.473 5.278 40,6% 16,5%

Thu tr giao dich ngoai té va vang 279 234 269 309 356 N/M 15,0%

Thu ttr chirng khoan kinh doanh va dau tw 1.608 1.820 1.037 954 992 123,9% -2,2%

Thu nhép khac 1.715 1.634 2.521 2.590 2.754 22,5% 4,5%

Téng thu nhap hoat dang 16.344 18.350 20.781 24.044 28.413 25,2% 16,9%
% téng truéng 38,1% 12,3% 13,3% 15,7% 18,2%

Chi phi hoat dong 4.698 5.843 6.442 7.454 8.524 12,3% 15,0%
% tang trudng 12,5% 24,4% 10,3% 15,7% 14,4%

Lgi nhuan trwéc dy phong 11.646 12.507 14.339 16.590 19.889 30,2% 17,8%
% tang truéng 52,1% 7,4% 14,6% 15,7% 19,9%

Chi phi dw phong 3.609 1.846 2.563 3.040 3.845 -20,2% 22,5%
% tang trudng -1,4% -48,8% 38,8% 18,6% 26,5%

Loi nhuan trwoc thué 8.036 10.661 11.776 13.550 16.044 73,6% 16,7%
% téng trudng 101,1% 32,7% 10,5% 15,1% 18,4%

Loi nhuan sau thué va lgi ich cb dong thiéu sb 6.446 8.463 9.348 10.756 12.736 76,9% 16,7%
% tang truéng 104,7% 31,3% 10,5% 15,1% 18,4%

Tang trwdng kép thu nhap phi dich w dat 16,5% trong 2019-21, thap hon
murc 40,6% trong 2015-18 Vi thu nhap tir bancassurance va tw van trai phiéu
tdng manh trong 2015-18 t& mic thap (TCB bét dau cung cép dich vy
bancassurance va tw van trai phiéu vao nam 2016). Chung téi du bao tang
trwdng thu nhap t& bancassurance va tw van trai phiéu sé & giam tdc trong
2019-21 sau khi ting dang ké trong 2015-18.
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Chung téi wéc tinh thu nhap cha TCB tir kinh doanh va dau tw chirng khoéan
sé tang trwéng kép -2,2% trong 2019-21, so w&i mrc 123,9% trong 2015-18,
do khéng ghi nhan khodn thu nhap bat thwéng 894 ty dong tir thodi von tai
Techcom Finance nhw trong nam 2018. Loi suét trai phiéu giam trong 6T2018
cling dan dén thu nhap tw kinh doanh va dau tw chirng khoan & murc cao
trong ndm 2018. Néu khdng tinh khodn thu nhap bat thwdng & trén thi thu
nhap tlr kinh doanh va dau tw chirng khoan tang trwdng kép 78,7% trong
2015-18. Ching tdi dw b&o thu nhap tir kinh doanh va dau tw ching khoan
s& gidam nhe trong giai doan 2019-21 vi trong Q4/2018, TCB tw van phéat hanh
mot lwong 16 tréi phiéu doanh nghiép (x&p xi 23.000 ty déng). Chung toi ky
wong lwong tréi phiéu nay sé dwoc phan phéi trong nam 2019 va dan dén thu
nhap tir dau tw chirng khoan tang cao trong nam 2019. Ngoai ra, khéi lwong
phéat hanh trai phiéu trong 2019-21 dy bao sé& giam so woi ndm 2018. Vi \ay,
ching t6i ky vong thu nhap tir kinh doanh va dau tw chirng khoan sé giam
nhe trong giai doan 2019-21.

Chung téi woc tinh chi phi hoat déng tang trwédng kép 15,0% trong 2019-21,
cao hon mtrc 12,3% trong 2015-18 vi TCB lén ké& hoach dau tw manh vao
cong nghé (tébng déng tw 324 triéu USD trong 2019-22). Chdng t6i dw bao ty
lé CIR gidm dan tir 31,0% trong ndm 2019 xuéng 30,0% trong ndm 2021 vi
tang trwdng thu nhap HPKD wrot tang trwdng chi phi hoat déng. Theo wéc
tinh cda chang t6i, mirc gidm ty Ié CIR trong 2019-21 sé& cham hon trong
2015-18 (CIR gidm tw 39,4% trong ndm 2015 xudng con 31,8% trong nam
2018).

Chung tdi dw bao chi phi dy phong dat tang trwédng kép 22,5% trong 2019-
21, so Wi mrc -20,2% trong 2015-18. TCB hoan thanh trich 18p dw phong
cho trai phiéu VAMC vao nam 2017 va ghi nhan hoan nhap dw phong trong
nam 2018 nén chi phi dy phong gidm 48,8% yoy trong ndam 2018. Theo chuing
t6i, chi phi tin dung cta TCB sé duy tri & mdrc trung binh 1,5% trong 2019-21,
cao hon mirc 1,2% trong nam 2018 dé gilr ty 1& dw phong/no x4u dat 83,3%
trong nam 2021.

Chung téi wée tinh tang trwdng kép Igi nhuan rong dat 16,7% trong giai doan
2019-21, th4p hon nhiéu so woi mic 76,9% trong giai doan 2015-18 nhuwng
4n dinh sowi cung ky. Dw bao ting trwdng kép loi nhuan rong cda ching toi
thdp hon cho giai doan 2019-21 do khéng ghi nhan khoan thu nhap bét
thuworng 16n nhw ndm 2018 va chu ky trich 1ap dw phong da két thac trong nam
2017, cling nhw tang trwdng thu nhap dn dinh hon tir bancassurance, tw van
va moi gidi trai phiéu doanh nghiép. Theo chung tdi, tang trwdng i nhuan
rong &n dinh trong giai doan 2019-21 sé dwoc hé trg bdi tang trwdng cho vay
cao, NIM cai thién va tang truwdng trung binh cda thu nhap ngoai lai.
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DINH GIA VA KHUYEN NGHI

Bao cao lan dau véi khuyéen nghi Mua; ty Ié tang gia 28,6% »
Chang tdi st dung két hop phwong phap thu nhap thang dw va phwong phap hé
s6 P/B dé dinh gia TCB v&i ty trong lan lwot 14 70% V& 30%. Phuong phap thu
nhap thang dw dwa tren dy bao cua chung tdi V& loi nhuan va tang truédng cla
TCB, da tinh dén cac yéu td v& ngudn vbn hlen tai va chién lwoc kinh doanh cla
ngan hang. Trong khi d6, phwong phap hé sé P/B dinh gia twong dbi TCB so Wi
cac ngan hang khac va xem xét yéu té tam ly thij tredng dbi woi toan nganh ngan
hang. Tuy nhién, méi ngan hang c6 nén tang co ban va trién vong loi nhuan khéac
nhau nén chang tdi chi dwa ra ty trong 30% cho phwong phép dinh gia twong dbi
nay.

Hinh 30: Gia muc tiéu

Phwong phap Ty trong Gia tri hop ly (VND/cp) bong gop (VND/cp)
Thu nhap thdng dw 70% 27.958 19.571
Heé sb P/B (1,5x 2019 P/B) 30% 26.195 7.858
Gia myc tiéu (VND/cp) 27.429
Gia muc tiéu (VND/cp, lam tron) 27.400

Hinh 31: Cac gia dinh chinh ctia mé hinh dinh gia dwa trénthu nhap thang dw

Gia dinh 2019 2020 2021 2022 2023 Nam cudi
L&i suét phi rdi ro 50% 50% 50% 50% 5,0% 5,0%
Phén bt ri ro thi truong 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 0,8 0,8 0,8 0,8 0,8 0,8
Chi phi vbn chii s& hivu (VCSH) 133% 13,3% 133% 133% 133%  13,3%
Tang trwdng dai han 4,0%
(ty VND)

Gia tri sé sach dau ky 51.713

Gia tri hién tai (PV) cta thu nhap thang dw (5 nam)  11.522

PV clia thu nhap thing du (ndm cudi mé hinh) 34.522

Gia tri VCSH 97.758

S6 cb phiéu dang lwu hanh (triéu cp) 3.496,6

Gia tri 1 cé phiéu (VND/cp) 27.958

Dé so sanh wi nganh, ching t6i chon c&c ngan hang trong khu wwrc c6 trién vong
tang trwdng loi nhuan, kha nang sinh I&iva cac chi sb tai chinh twong tw vbi TCB.
O murc gia hién tai, TCB dang giao dich wi P/B dw phéng 2019 & mirc 1,2x va
P/B dy phéng 2020 & mdc 1,0, lan lwot thdp hon 25,2% va 29,0% so v&i trung
binh cac ngan hang trong khu wrc. Chung téi wéc tinh TCB sé dat tang trwdng
kép lgi nhuan rong 16,7% trong 2019-21 dwa trén tang trwdng kép cho vay dat
16,1% va NIM tang 60 diém co ban nhd tang trwdng cho vay mua nha \a ty lé
CASA céi thién. Theo chlng t6i, TCB c6 md hinh kinh doanh khac biét theo hé
sinh thai. Loi thé ctia mé hinh hé sinh thai 1a cho phép TCB tao ra ngudn thu nhap
ngoai 1ai doi dao woi rai ro thap hon. Ngoai ra, TCB cé kha nang sinh |&i cao
nhwng don by tai chinh thdp nhd ting vbn dang ké sau dot IPO gan day. Chiung
tdi cho rang TCB dang bi dinh gia thap va do dd, ching t6i st dung hé sé P/B du
phéng 2019 & mac 1,5x. Dwa trén sy két hop phwong phap thu nhap thang dw
va phwong phap hé sé P/B wi ty trong lan lwot la 70% va 30%, chung téi dwa ra
gia muc tiéu 27.400 dong/cp, twong ng ty 1é ting gia 28,6%.
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Hinh 32: So séanh cac ngan hang trong khu vuwc
Téang Ty
ooy i SRS SR vannen e e (ST wosey S
3 nam (%)

(Gonvitién (donvitién

t6 ban dia) 6 ban dia) (triéu USD) 2019 2020 2019 2020 % 2019 2020 2019
Agricultural Bank of China 1288 HK MUA 33 53 182.696 0,5 0,5 4,4 4,1 6,3% 12,7% 12,4% 6,8%
Bank of China 3988 HK MUA 3.3 5,6 150.765 0,5 0,4 4,3 4,0 7,3% 11,6% 11,5% 7,6%
China Merchants Bank 3968 HK MUA 41,7 45,4 138.292 15 1,3 9,3 7,9 16,7% 17,0% 17,6% 3,2%
Bank of Communications 3328 HK GI 6,5 6,9 65.089 0,6 0,5 5,2 4,9 7,7% 11,2% 10,9% 6,0%
Trung binh NH Trung Quéc 0,8 0,7 58 52 9,5% 13,1% 13,1% 5,9%
ICICI Bank ICICIBC IN MUA 430,8 475,0 39.943 2,4 21 239 164 84,9% 10,4% 13,7% 1,2%
Axis Bank AXSB IN MUA 772,0 900,0 29.057 2,7 2,3 205 140 60,9% 13,8% 17,6% 0,3%
Indusind Bank IIB IN MUA 1.448,7 2.100,0 12.558 2,9 24 17,3 132 35,8% 17,9% 19,8% 0,5%
Yes Bank YES IN MUA 109,6 270,0 3.650 0,9 0,8 9,3 6,4 49,2% 9,9% 13,0% 2,0%
Trung binh NH An Bg 2,2 19 178 125 57,7% 13,0% 16,1% 1,0%
Bank Central Asia BBCA IJ GI  29.375,0 28.500,0 51.165 3,9 34 235 208 12,0% 17,6% 17,4% 0,9%
Bank Rakyat Indonesia BBRIJ MUA 4.310,0 4.500,0 37.557 2,4 21 135 119 13,9% 18,8% 18,8% 2,6%
Bank Mandiri BMRI 1J MUA 7.975,0 8.800,0 26.292 1,8 1,6 125 10,8 15,4% 14,9% 15,6% 2,8%
Bank Negara Indonesia BBNI'IJ MUA 8.875,0 11.100,0 11.692 1,3 1,1 8,7 7,5 15,9% 15,6% 16,0% 3,4%
Trung binh NH Indonesia 2,3 21 145 12,7 14,3% 16,7% 16,9% 2,4%
Malayan Banking Bhd MAY MK GIr 9,0 9,3 24.276 1,2 1,2 123 115 3,8% 10,4% 10,5% 5,8%
Public Bank Bhd PBK MK GI 23,0 23,6 21.539 2,0 19 155 148 4,5% 13,5% 13,3% 2,9%
Hong Leong Bank HLBK MK BAN 19,4 16,8 9.575 15 1,4 147 139 6,2% 11,0% 10,5% 2,7%
BIMB Holdings BIMB MK GI 4,6 4,6 1.952 1,4 1,3 10,2 9,7 7,8% 14,6% 14,1% 3,6%
Trung binh NH Malaysia 1,6 1,4 132 125 5,6% 12,4% 12,1% 3,8%
Kasikornbank KBANK TB MUA 192,0 244,0 14.926 1,2 1,1 11,4 10,2 9,9% 10,6% 10,9% 2,0%
Siam Commercial Bank SCB TB MUA 135,0 146,0 14.890 1,2 1,1 115 10,5 8,2% 10,5% 10,8% 3,9%
Bangkok Bank BBL TB MUA 200,0 238,0 12.401 0,9 0,8 10,2 9,4 75% 9,00 93% 3,1%
Kiatnakin Bank KKP TB BAN 68,3 63,0 1.877 1,4 1,3 101 9,0 4,9% 13,8% 15,0% 7,0%
Trung binh NH Théi Lan 1,2 1,1 108 9,8 7,6% 11,0% 11,5% 4,0%
Vietcombank VCB VN GI  73.000,0 73.800,0 11.618 3,2 2,7 163 139 13,2% 18,4% 17,4% 1,1%
Techcombank TCB VN MUA  20.900,0  27.400,0 3.136 1,2 1,0 78 6,8 14,6% 16,5% 16,1% 0,0%
NH Viét Nam Thinh Vwgng VPB VN MUA  19.300,0 21.200,0 2.035 1,1 0,9 6,3 51 12,1% 19,7% 19,9% 0,0%
NH Quéan d6i MBB VN MUA  21.300,0 34.000,0 1.932 1,2 1,0 6,0 5,2 19,2% 20,0% 19,7% 2,8%
NH A Chau ACB VN MUA  29.500,0 39.500,0 1.579 1,4 1,1 6,1 53 15,7% 24,3% 22,7%  3,4%
Trung binh NH Viét Nam 1,6 1,3 8,5 7,3 15,0% 19,8% 19,2% 1,5%
Trung binh NH Viét Nam - trir VCB 1,2 1,0 6,6 5,6 154% 20,1% 19,6% 1,6%
Trung binh NH trong khu vwe 1,6 14 124 10,5 18,9% 13,2% 13,9%  3,4%)

YEU TO TANG GIA VA RUI RO GIAM GIA

DPong lwc tang gia tiém nang

Pong lwc ting gia tiém nang dén tlr ty 1é CASA cao hon wéc tinh cda ching toi.
TCB dat muc tiéu caithién ty 1&é CASA Ién 45,0% vao nam 2020, nhwng chung toi
cho rang muc tiéu nay kha tham vong Vi ty I&é CASA cudi ndm 2018 ngan hang chi
& mirc 28,7%. Ching t6i than trong dw bao ty & CASA dat 35% vao nam 2020.
Néu TCB dat ty 18 CASA cao hon, chi phi vbn sé thap hon wéc tinh cdia ching toi
va do dé lgi nhuan sé cao hon du bao.

Mot dong lwe téng gia khac cé thé dén tr téc do tang trwéng tin dung cao hon dw
bao cla ching tdi. Gan day, NHNN that chét tang trwéng tin dung trong béi canh
chinh séach thét chat & nhidu quéc gia, lo ngai v chién tranh thwong mai M§-
Trung va lai suét gia téng trén toan cau. Trong ndm 2018, ting trwéng tin dung
hé thdng ngan hang Viét Nam la 14,0%, th&p hon nhiéu so Wi mirc 18,3% trong
nam 2017. Nam 2019, NHNN dat muc tiéu tang trwdng tin dung 14,0%. Vi \ay,
chang t6i dy bao tang trwédng tin dung cda TCB dat 14,0% trong giai doan 2019-
21. Tuy nhién, tang trwdng tin dung & Viét Nam c6 quan hé chat ché wi tang
trwdng GDP VA lam phat. Vi phan 1&nvdn tai Viét Nam dén tir tin dung ngan hang
nén tang trwdng tin dung la déng lwc quan trong cho tang trwéng GDP. Trong
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nhirng ndm t&i, chdng téi cho réng tang trwédng tin dung ctia TCB c6 thé wrot dw
bao néu tdng trwdng GDP cham lai va lam phat vAn én dinh. Trong kich ban co
s&, ching t6i dy bao tang trwdng kép vé tin dung cta TCB & méc 14% trong giai
doan 2019-21. Phan tich do nhay cla ching tdi cho thdy rang néu tang trwdng
tin dung tang thém 50 diém co ban ti gid dinh co s& 14% sé& lam woc tinh EPS
nam 2019 t&ng thém 12 déng (xap xi 0,5% dw bao EPS co s& cula ching t6i).

Hinh 33: Thay déi ctia EPS dwa trén tang trwéng cho vay

Tang trwdng tin dung 2019 12,5% 13,0% 13,5% 14,0% 14,5% 15,0%
EPS 2019 2.630 2.642 2.654 2.664 2.676 2.688
Tang trwdng tin dung 2020 12,5% 13,0% 13,5% 14,0% 14,5% 15,0%
EPS 2020 2.951 2.989 3.028 3.065 3.105 3.144
Tang trwdng tin dung 2021 12,5% 13,0% 13,5% 14,0% 14,5% 15,0%
EPS 2021 3.408 3.482 3.556 3.629 3.706 3.782

RGi ro giam gia — Rai ro vé chat lweng tai san

Chang téi lo ngai V@ rii ro gia tdng no x4u trong bdi canh 1ai suét toan cau tang
lén. Gan day, Cuc Dy tri» Lién bang My lién tuc tang 13i suat, dan dén mét sb
nwéc cling tang 1ai suét diéu hanh. Vi 14i suét ting 1&n trén toan cau nén ap luc
lén 13i suét cia Viét Nam cling gia tang. L&i suét tai Viét Nam bat dau tang tw
Q4/2018, dac biét dbi wi cac ky han dai. Lai suét cao hon sé& dan dén rii ro Ién
hon v@ chét lwong tai san cho TCB Vi ngan hang cho vay nhiéu bat déng san -
nganh nhay cadm voi bién dong lai suét. Viéc tang lai suat sé lam tang trwdng tin
dung cham lai va khién kha nang thanh toan cta ngwdivay sut gidm. Vivay, ngan
hang sé chiu chi phi cao hon dé trich lap dw phong va x6a ng xau va dan dén loi
nhuan rong thdp hon so Wi dy bao cla chang toi.

PHAN TICH SWOT

Hinh 34: Phan tich SWOT cho TCB

Piém manh Co hoi
e MO hinh hé sinh thai giam rdiro va tang cwéng ban chéo. e Co hoi ting trwdng cao v& bancassurance nh& thdéa thuan
e Congnghétién tiénva dau tw manh vao cdng nghé. doc quyen voi Manulife.

e Nguén thu nhap ngoai l4i dbi dao.

e Ngudnvén cao.

e Thuwong hiéulau doi trong thi trwdng ngan hang ban [é.

e Co hdimd&rong sang phankhiackhach hang daichingvi VIC
b&t dau phat trién cac dw an phan khic gia tAm trung.

Piém yéu

e Su hién dién con han ché & cac khu vuc ngoai TP H6 Chi | « D4 tap trung riiro cao vi cho vay nhiduvao nganh bat déng

Minh va Ha Noi.

Rui ro

san.
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P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F Jan-15A Jan-16A Jan-17A Jan-18A Jan-19F Jan-20F
@ R0lling P/BV () (Ihs) ROE (rhs) @ 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Két qua kinh doanh
(ty déng) 12/17A 12/18A 12/19F 12/20F 12/21F
Thu nhap 13i thuan 8.930 11.127 13.065 15.717 19.032
Thu nhép ngoai lai thuan 7.413 7.223 7.717 8.327 9.380
Téng thu nhap hoat déng 16.344 18.350 20.781 24.044 28.413
Tdng chi phi hoat dong (4.698) (5.843) (6.442) (7.454) (8.524)
Loi nhuan HPKD trwéc du phong 11.646 12.507 14.339 16.590 19.889
Tdng chi phi dw phong (3.609) (1.846) (2.563) (3.040) (3.845)
Leoi nhuan HDKD sau dw phong 8.036 10.661 11.776 13.550 16.044
Loi nhuan trwée thué tir cong ty lién két 0 0 0 0 0
L¢i nhuan HPKD trwéc thué 8.036 10.661 11.776 13.550 16.044
Chi phithu nhap ngoai HDKD 0 0 0 0 0
Loi nhuan trwéc thué 8.036 10.661 11.776 13.550 16.044
Cac khoan dac biét
LNTT sau cac khoan dac biét 8.036 10.661 11.776 13.550 16.044
Chi phithué (1.591) (2.187) (2.416) (2.780) (3.291)
Loi nhuan sau thué 6.446 8.474 9.361 10.770 12.753
Loi ich ctia cb dong thiéu sb 0 1) (12) (14) 17)
Cb tirc wu dai 0 0 0 0 0
Chéch léch ty gia va cac diéu chinh khac 0 0 0 0 0
Lgi nhuan rong sau thué 6.446 8.463 9.348 10.756 12.736
Lgi nhuan thwdng xuyén 6.446 8.433 9.315 10.718 12.691
Céc chi tiéu ctia bang can déi ké toan
12/17A 12/18A 12/19F 12/20F 12/21F

Cho vay/ tién gli khach hang 94,1% 79,4% 84,9% 84,3% 83,5%
Cho vay trung binh/S4 duw tién givi trung binh 88,1% 86,1% 82,4% 84,6% 83,9%
Tai san thanh khoan trung binh/Téng tai san trung binh 35,2% 40,4% 41,3% 37,6% 36,4%
Tai san thanh khoan trung binh/Tai san sinh [ai trung binh 37,3% 43,0% 44,0% 40,0% 38,6%
Dw ng' cho vay réng/'l'éng tai san 58,9% 49,0% 55,4% 57,0% 58,3%
Duw ng cho vay rong/Téng tién g 67,6% 62,6% 70,3% 72,7% 74,7%
Ti 18 vén dau tw chii s& hiru va du phdng/Du no' cho vay 17,9% 33,8% 31,9% 32,2% 32,6%
Hé s6 riii ro clia tai san 93% 124% 120% 121% 122%
Chi phi dw phong/ Dw ng’ cho vay trung binh 2,38% 1,15% 1,42% 1,41% 1,53%
Chi phi dy phong/ Téng tai san trung binh 1,43% 0,63% 0,76% 0,80% 0,90%
Téng x6a ne/Tng tai san trung binh 1,78% 0,40% 0,65% 0,71% 0,80%
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Bang can dbi Ké toan

(ty dong) 12/17A 12/18A 12/19F 12/20F 12/21F
Téng cho vay khach hang 191.005 195.499 239.105 277.032 320.791
Tai s&n thanh khoan va dau tw 58.492 94.434 81.604 86.651 92.104
Tai sén sinh lai khac 4.316 10.555 12.244 14.203 16.476
Tdng tai san sinh lai 253.813 300.488 332.954 377.886 429.371
Téng dw phong (2.076) (2.734) (3.098) (3.466) (3.873)
Téng tai san sinh lai rong 251.737 297.754 329.855 374.420 425.499
Tai sén vo hinh 942 931 1.014 1.106 1.205
Cac tai san khong sinh 1ai khac 14.370 19.698 21.471 23.404 25.510
Téng tai san khéng sinh lai 15.311 20.629 22.486 24.509 26.715
Tién va chirng khoan s&n sang giao dich 2.344 2.606 2.841 3.097 3.375
PAu tw dai han - - - - -
Téng tai san 269.392 320.989 355.182 402.026 455.589
Tién gt ctia khach hang 188.611 214.592 250.810 291.629 339.296
Tién gl clia ngan hang 46.324 36.426 29.140 23.312 16.319
Cac khoan no chiju lai khac 1.000 6.335 6.351 6.367 6.384
Téng cac khoan ne chiu lai 235.935 257.353 286.301 321.308 361.999
Téng céac khoadn no khong c6 lai 6.527 11.853 7.738 8.804 8.924
Téng no 242.462 269.206 294.039 330.112 370.923
Vén chi s& hiru 26.931 51.713 61.062 71.818 84.554
Loi ich cta cb dong thiéu sb - 69 82 96 113
Téng vén chia s& hiru 26.931 51.783 61.143 71.914 84.666
Cac chi tiéu chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trwdng thu nhap 38,1% 12,3% 13,3% 15,7% 18,2%
Tang trwdng loi nhuan HDKD 52,1% 7,4% 14,6% 15,7% 19,9%
Tang trwdng loi nhuan trwdc thué 101% 33% 10% 15% 18%
Thu nhap 13i/tdng thu nhap 54,6% 60,6% 62,9% 65,4% 67,0%
Chi phivén 3,88% 4,06% 3,82% 3,78% 3,70%
Loi tre tai san sinh lai 7,40% 7,63% 7,41% 7,65% 7,85%
Chénh léch lai suét 3,52% 3,57% 3,58% 3,87% 4,15%
Ti I& 14i can bién (trung binh tién guvi) 5,19% 5,98% 5,98% 6,15% 6,36%
Ti 1& lai can bién (trung binh tai san c6 rti ro) 4,08% 3,43% 3,17% 3,44% 3,65%
Dy phong/Lei nhuan tr HDKD trwéc dy phong 31,0% 14,8% 17,9% 18,3% 19,3%
Loi suét trén tai san trung binh 3,54% 3,77% 3,86% 4,15% 4,44%
Thué suét 19,8% 20,5% 20,5% 20,5% 20,5%
Ti 1& chia ¢ tire NA NA NA NA NA
Lgi nhuan trén tai san trung binh 2,55% 2,87% 2,77% 2,84% 2,97%
Céc chi sé chinh
12/17A 12/18A 12/19F 12/20F 12/21F
Tang trudng cho vay (%) 12,8% -0,6% 25,0% 16,2% 15,9%
Ti 1& 1ai can bién (%) 3,8% 4,0% 4,1% 4,4% 4,7%
Tang trwdng loi nhuan ngoai 1ai (%) 100,9% -2,6% 6,8% 7,9% 12,7%
Ty 1& chi phi'Thu nhap (%) 28,7% 31,8% 31,0% 31,0% 30,0%
Ti 18 no x4u rong (%) 1,1% 1,0% 1,2% 1,1% 1,0%
Dy phong/No x&u (%) 72,8% 85,1% 72,9% 77,7% 83,3%
Dw phong chung/Dw ng' rong (%) 0,7% 0,8% 0,8% 0,8% 0,8%
Ti1é vén cép | (%) 8,8% 12,2% 13,6% 14,1% 14,7%
CAR (%) 12,7% 14,3% 15,6% 15,9% 16,3%
Tang trudng tién g (%) -1,4% 17,8% 17,0% 17,0% 17,0%
Cho vay/Huy déng (%) 92,9% 78,1% 83,6% 83,0% 82,3%
Ti & no x4u thuan (%) 1,6% 1,8% 1,8% 1,7% 1,5%
Tang trudng loi nhuan tir phidich vu (%) 94,9% -7,2% 10,0% 15,0% 18,0%
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Khuyén nghi dau tw dwoc dwa ra dwa trén kha ndng sinh 1&i dw kién cta cb phiéu, dwoctinh badng chénh léch phan trim
gilra giamuc tiéu va giathi tredng tai thoi diém cong b béo céo. Trir khi dwgrc néurd trong bao céo, cac khuyén nghi
dautw cé thdi handau tw l1a 12 thang.

Khuyén nghi

MUA Gia muctiéu cao hon gia thi tredng tir 15% tr& 1€n

NAM GIU Gia muyctiéu nam trong khoang tlr -10% dén 15% so v&i gia thi tredng
BAN Gia muctiéu thap hon gia thi trwérng trén 10%

Bao cdo nay dugc viét va phathanh bGI Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trlnh
bay trong b&o cao dwa trén cac ngudn duoc cho 14 dang tin cay vao thei diém cong bd. Céac nguon tin nay bao gém
théng tin trén san giao dich chirng khoan ho&c trén thi trwéng noi cb phiéu duoc phan tich niém yét, thdng tin trén béo
cao dwoc cong bd clia congty, théngtin dwoc cong bd rong rai khac va cac théng tin theo nghién cru clia ching t6i.
VNDIRECT khéng chiu trdch nhiém v& dd chinh xac hay day da ctia nhing théng tin nay.

Quan diém, dy b&o va nhitng wéc tinh trong bao céo nay chi thé hiény kién cla tac gia tai thei diém phathanh. Nhing
quan diém naykhong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khong can théng bao truéec.
B&o c&o nay chi nham muc dich cung c&p théng tin cho cac nha dau tw ctia Cong ty Cé phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chat m&i chao mua hayban batky chirng khoan nao dwoc thdo luan trong béo céo nay.
Cac nha dau tw nén c6 cac nhan dinh doc lap vé& thdng tin trong bao c&o nay, xem xét cAc muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cdu dau tw cia minh,tham khao y kién tw van tlr cac chuyén gia v& cac van dé quy pham
phap luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao v&i cb phiéu cia (cac)
congty dwocdé cap trong bao cao nay. VNDIRECT khong chiu trach nhiém vé bét c két qua nao phat sinh tr viéc st
dung ndi dung cua bao cao dwéi moi hinh thirc. Ban bao cdo nay la san pham thuéc sé& hiru ciia VNDIRECT, ngudi
strdung khéng dwoc phép sao chép, chuyén giao, stra ddi, ding tai 1én cac phwong tién truydn théng ma khéng cé sw
ddngy bang van ban ctia VNDIRECT.

Tran Khanh Hién — Ph6é Giam déc Khéi Phan tich
Email: hien.trankhanh@vwndirect.com.vn
Lé Minh Thuy — Chuyén vién Phan tich

Email: thuy.leminh@vwndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT
Sé 1 Nguy&n Thwong Hién— Quan HaiBa Trung — Ha Noi
Diénthoai: +84 2439724568

Email: research@vndirect.com.vn
Website: https://vndirect.com.vn
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