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Gia hién tai: VND20.750
Gia muc tiéu: >» VND27.400
Gia muc tiéu c: VND27.400
Ty |é tang/giam gia: 32,0%
CGS-CIMB / Consensus: 0,2%
Reuters: TCB.HM
Bloomberg: TCB VN
Vvén héa: US$3.130tr
VND72.627.904tr
GTGD binh quan: US$1,83tr
VND42.810tr
SLCP dang lwu hanh: 3.500tr
Free float: 34,8%
*Nguén: Bloomberg
Dw bao mét sé chi tiéu chinh
12/20F  12/21F 12/22F
LN rong (ty VND) 10722 12.443 14.352
EPS c6t 18i (VND) 3.053 3.542 4.086
Tang trudng EPS 6,4% 16,0% 15,3%
P/E dv phong 6,8 5,86 5,08
ROE 15,9% 15,7% 15,5%
P/B (1an) 1,00 0,85 0,73
C6 tirc - - -
Ty suat c6 tirc 0% 0% 0%
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Dién bién gia 1T 3T 12T
Tuyét dbi (%) 1,4 196 0,3
Twong dbi (%) 36 32 8,9
C6 déng chinh % n&m gity
Masan Group 15,0
Chu tich HBQT va ngwoi lién quan 15,9
Khac 69,1

Chuyén vién phan tich
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Techcombank
Nhirng diém chinh tir DPHCD 2020

m Techcombank (TCB) dat ké hoach LNTT nam 2020 dat 13.000 ty déng, tang
1,3% so v@i cung ky (svck).

m TCB huy dong thanh cong 500 triéu USD théng qua khoan vay hop vén trung
han véi 13i suat thap 1,5% Libor trong Q2/2020.

m Chung t6i duy tri danh gia Kha Quan véi gia muc tiéu 27.400 déng/cp.

TCB c6 thé dat dwoc dw béo LN rong cua ching téi cho nam 2020

e TCB d&t muc tiéu: (1) Tdéng tai san nam 2020 tang 12% svck so véi mirc tang 19,5%
svck cia nam 2019; (2) Tang trwdng tin dung dat 13% svck so véi mire tang 19% svek
ctia nam 2019; (3) Tdng huy déng tién gtvi tir khach hang tang 13% svck; va (4) ty 1& ng
x&u (NPL) dui 3% tai cudi nam 2020.

e TCB cho rang bién I rong (NIM) ctia minh cé thé gidm, nhung van dat k& hoach duy
tri NIM & murc 4% trong ndm 2020 nho ty 1& CASA cao. Céc chién dich sb héa ctia TCB
da co hiéu qua trong viéc cai thién ty 1é CASA. tir mirc khodng 22% v&i 900.000 khach
hang e-banking vao cudi ndm 2017 1&n mirc 32,2% véi 3 triéu khach hang e-banking
(+73% svck) vao cudi Q1/2020. Sé lwong khach hang st dung thé cashback dat
800.000 khach hang vao cudi ndm 2019.

e TCB ky vong ty Ié chi phi hoat ddng/thu nhap hoat déng (CIR) ndam 2020 & mdrc 35-
36%, cao hon murc 34,7% clia nam 2019 do dau tw vao s héa sé la trong tam chinh
trong nam 2020 cta ngan hang.

e TCB dat muc tiéu LNTT ndm 2020 Ia 13.000 ty déng, twong dwong 96% dw béo ca nam
cla chuiing t6i. TCB da dat muc tiéu than trong cho nam 2020 nhwng ngan hang ky vong
s& vt muc tiéu ndy néu nén kinh té phuc hdi vao Q3,4/2020.

e Trong Q2/2020, TCB huy déng thanh céng khoan vay hgp vén trung han trj gia 500 triéu
USD tlr 24 dinh ché tai chinh nwéc ngoai (chiém 3,7% tdng ngudn vén huy déng cla
TCB vao cudi Q1/2020). L&i suét cta khoan vay nay & 1,5% Libor. Khoadn vay nay la
can thiét & gitp cai thién ngudn vén trung han do TCB ¢ ty |8 tai tro trai phiéu doanh
nghiép va khoan vay thé chap khéng nha.

No xau dwoc kiém soat trwéc nhirvng anh hwéng cta Covid-19

e Theo ngan hang, dv no' cho vay ddi véi cac linh vc bj anh hwéng béi Covid-19, bao
gdm khéch san, du lich, hang khéng, chiém ty & nhé trong tdng dw no cho vay ctia TCB.
Cu thé, ty |& cho vay dbi v&i cac linh vuc xay dwng, vat liéu xay dwng, du lich giai tri chi
chiém 11% dw ng cho vay cGia TCB vao cubi Q1/2020.

e 93% téng dw no cho vay ctia TCB c6 tai sdn ddm bao. Trong danh muc cho vay, ty &
cho vay c6 tai san dam bao dbi v&i phan khic khach hang SME 1a 92%, di véi phan
khtc khéach hang 1o 1a 96%,va dbi véi phan khic khach hang ca nhan 1a 91%.

e Ty lé no x&u gidm tlr mirc 1,3% tai cudi ndm 2019 xudng 1,1% vao cudi Q1/2020; ty lé
dw phong rui ro cho vay (LLR) da cai thién tir mirc 94,8% tai cubi ndm 2019 1&n murc ky
luc 117,9% vao cudi Q1/2020.

TCB khdng tra c6 tirc ndm 2019 nhwng phat hanh ESOP nam 2020

e TCB dat ké hoach phat hanh 4,76 triéu c¢b phiéu cho ngudi lao déng (ESOP), twong
duwong 0,1% sb lwgng cé phiéu lvu hanh hién tai véi gia 10.000 ddng/cp vao Q3/2020
ho&c Q4/2020. Nhitng cb phiéu nay sé khéng bi giéi han chuyén nhuong.

e TCB sé& khong tra cd tirc bang cd phiéu hodc cd tirc bang tién mat cho ndm 2019.

Duy tri khuyén nghi Kha Quan véi gia muc tiéu 27.400 déng/cp

e Chung t6i ky vong LN rong ctia TCB sé dat dwoc dw phdéng clia ching téi cho nam 2020.
Gia muc tiéu cta chang t6i dwa trén ty trong bang nhau ctia phwong phap thu nhap
thang dw (chi phi vén: 13,7%; tang trwéng dai han: 4,0%) va hé s P/B du phéng 2020
& murc 1,2x.

e Dong luc tang gia dén tlr tAng trwdng tin dung cao hon ky vong.

o RUi ro gidm gia la no xau gia tédng cao hon dw kién 1am téng chi phi tin dung.
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Figure 1: So sanh véi cac Ngan hang trong khu vwec

Ngan hang Ma Khuyén Gia dor}g

Bloomberg nghi clra
China Merchants Bank 3968 HK KHA QUAN 36
Bank Rakyat Indonesia BBRIIJ KHA QUAN 3.060
Bank Mandiri BMRI1J KHA QUAN 4.810
Indusind Bank IB IN KHA QUAN 484
BDO Unibank Inc BDO PM KHA QUAN 99
Vietcombank VCB VN KHA QUAN 85.500
Yes Bank YES IN KHA QUAN 28
Ngan hang TMCP Quan Doi MBB VN KHA QUAN 17.500
Ngan hang TMCP VN Thinh Vwong VPB VN TRUNG LAP 22.700
Ngan hang TMCP A Chau ACB VN KHA QUAN 24.100
Trung binh
Techcombank TCB VN KHA QUAN 20.750
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Két qua kinh doanh Bang can ddi ké toan

(Ty déng) 12/18A  12/19A 12/20F 12/21F 12120F (Ty dong) 12/18A 121194 12/20F 12121F 12120F
Thu nhap 13i thun 11127 14.258 16.209 19.070 21.986 Tong cho vay khach hang 195499 278792 312489 358424 410607
Thu nhép ngoai lai 7.223 6.810 8.138 9.586 10.801 Tai sn vy dong vé dau tw ngan han 94.434 76.402 84.653 94.382 106.310
Loi nhuan HDKD 18350  21.068 24.347 28.657 32.787 Céc tai san sin [4i 1055 3192 3.288 3.551 3.906
Tong chi phi ngoai l4i (5.843)  (7.313) (8.521) (10.030) (11.148) Tong tai san sinh i thuin 300488 358.387 400430 456357 520824
Loi nhuén HBKD truéc dw phong 12507  13.756 15.826 18.627 21.640 Tong dy phong @734 (3223 (3719 (4.460) (4.893)
Chi phi ngoai |4 (1.846) (917) (2.260) (2.884) (3.445) Tong tai san sinh l3i 207.754 355164  396.651 451807 515931
Loi nhuan HBKD trwéc dw phong 10.661  12.838 13.566 15.743 18.195 Tai san v hinh 9Bl 2414 2.583 2.764 2,958
Tong chi phi dw phong 0 0 0 0 0 Céc tai san khong sinh l&i khac 19698 21301 22792 24.387 26.004
Loi nhuan HPKD sau dw phong 10.661 12.838 13.566 15.743 18.195 Téng tai sn khong sinh I3i 20629 23715 25315 27.151 29.052
Loi nhuan trwéc thué tir cong ty lién két 0 0 0 0 0 Tién va chimg khoan san sang giao dich 2.606 4.821 5.158 5.519 5.905
Loi nhuan HBKD truérc thué 10.661  12.838 13.566 15.743 18.195 Dau tu dai han 0 0 0 0 0
Chi phi/lai ngoai HDKD Tong tai san 320989 383699  427.184 484567 550.889
Loi nhudn trwéc thué 10.661  12.838 13.566 15.743 18.195 Tién g c6 [4i clia khéch hang 214502  248.757 275073 312850 350777
Céc khoan déc biét (2.187) (2612 (2113 (3.149) (3.639) Tién gii clia ngan hang 3642 61267  67.3%3 74133 80.063
LNTT sau céac khoan dac biét Cac khoan tién glri co lai khac 6.335 434 434 434 434
Chi phi thué Téng cac khoan tién gui cé 1ai 257353 310458  342.900 387.417 440275
Loi nhuan sau thué 8474  10.226 10.852 12.594 14.556

Loi ich clia ¢6 dong thiéu sé (1) (151) (130) (151) (204) Tong céc khodn ng khong c6 (& 11853 11169 11.359 11.632 10.539
Cb tirc vu dai 0 0 0 0 0 Téng no 260206 321627 354259 300.048  450.814
Trao dbi ngoai té va diéu chinh khac 0 0 0 0 0 Vén dau tw cla chu s& hitu 5.713  6L782 72504 84.947 99.299
Loi nhuan rong sau thué 8.463  10.075 10.722 12.443 14.352 Loi ich cia cb dong thiéu s0 69 201 421 572 76
Loi nhuan thwong xuyén 8.433 10.039 10.684 12.399 14.301 Téng von cht s& hiru 51.783 62.073 72.925 85.519 100.075

Céc chi tiu clia bang can 461 ké todn Céc chitiéu chinh

120187 1219A  12120F 12121F 12122F

- — 12/18A 12/19A 12020 12021 12022 Téng trwdng doanh thu 12,3% 14,8% 15,6% 17,7% 14,4%

Ti ¢ cho vay trén tién gii khach hang 79,0%  100,0% 101,0% 102,0% 102,0% Tang trudng LNHDKD 7.4% 10,0% 15,0% 17,7% 16,2%

Ti 16 trung binh cho vay trén trung binh tién gt 86,0% 90,0%  100,0% 101,0% 102,0% Tang trrdng loi nhuan trudc thué 32,7% 20,4% 5,7% 16,0% 15,6%

Trung binh tai sén Iy ddng trén trung binh tai san 40,4% 39,1% 34,4% 34,1% 33,5% Thlll "h?Q [éiltong loi nhuan 60,6% 67,7% 66,6% 66,5% 67,1%

Trung binh tai san luu dng trén trung binh tai san sin I3 B0%  48%  368% 36,2% 35,5% E;: f:‘cgsan — ‘;ggz" j;g:f 3%‘) 32:: 3:32
n . 3 PUTYRY B 0 B 4 b 0 B B

101 cho vay khéch hang trén tai sén 40 5936 597% 60,6% 614% Chénh léch I3 sut 351%  380%  3,76% 3,919% 3,95%

Tilé cho vay khach hang trén tien gii 626%  T34%  T44% 75,9% 76,9% Ti 16 I4i c4n bién (trung binh tién giri) 598%  659%  6,64% 6,94% 6,99%

Ti ¢ von dau tu chd sé hiru va du phong trén dw ng cho vay 33,8% 28,0% 29,4% 29,9% 30,2% Ti I8 [ai can bién (trung binh RWA) 3,52% 3,36% 3,32% 3,44% 347%

T 16 41 san chiu i 10 206 1200%  1200% 1206 1230% Dy phong rén I3 t HBKD truc dy phong U 67%  143% 155%  150%

Due phong trén trung binh cho vay khdch hing 1,15% 0.47% 0,92% 1.04% 107% Loi ttrc I4i suat trén trung binh tai san 3,77% 4,05% 4,00% 4,18% 4,25%

S ST ' ' : : Thué suét higu dun 05%  203%  200% 20,0% 20,0%

Dy g tén tung birh 14 sén 063 0%  05%  06% 0™ | [ Tiecmachiio Y A A A

Tong x6a no' trén trung binh tai san 040%  012%  042% 0,48% 0,58% Chi tiéu hoan vén téng tai san 287%  286%  2,64% 2,73% 2,71%

12-mth Fwd FD P/E (x) - Techcombank Céc nhén to chinh

120 1018A 12194 1220F DRAF 122F

110 Tang tnedmg cho vay (%) 06% M3 121% 15.3% 15,1%

100 TH1é 18 can bién (%) 4% 43 4% 4,5% 4,5%

0.0 Téng truding loi nhuan ngodi i (%) -2,6% -5,7% 19,5% 17,8% 12,7%

’ Ti 18 chi phi trén lai 31,8% 34,7% 35,0% 35,0% 34,0%

8.0 Ti16 no xéu 1% 08%  10% 11% 09%

7.0 Trch Iap d phong (%) %1%  48%  81% 81,5% 87,2%

6.0 Hg 0 bién loi nhuan 90p (%) 0,8% 0,8% 0,8% 0,8% 0,8%

50 Ti16 vén cép | (%) 105%  126%  133% 138% 14,2%

a0 CAR (%) 14,3% 14,3% 15,2% 15,5% 15,7%

S 16A e 17A A 16A e 19A o208 Tang trvng tén g () e MB%  10% W0 150%

LDR (%) 78,1% 98,4% 99,3% 100,4% 100,5%

Ti 16 ng' xau thudn (%) 1,8% 1,3% 1,6% 1,7% 15%

Téng truding loi nhudn tir phi dich w 1,2% -8,0% 22,0% 22,0% 20,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dv kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thi treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trir khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cwc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU cuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trwong gia quyén

Bao c4o nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm
théng tin trén san giao dich chirng khoan hodc trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc cong bd clia cong ty, théng tin dworc cong bd réng rai khac va cac thong tin theo nghién cvu clia ching toi.
VNDIRECT khéng chiu trach nhiém vé d6 chinh xac hay day di cia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay dbi ma khéng can théng bao truéc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha déu tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chat m&i chao mua hay ban b4t ky ching khoan nao dwoc thdo luan trong béo céo nay.
Céc nha dau tw nén c6 cac nhan dinh doc 1ap v& théng tin trong béo c4o nay, xem xét cAc muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cdu dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao phat sinh tiy viéc st
dung ndi dung clia bdo cao dudi moi hinh thirc. Ban bao cao nay & san pham thudc s& hivu ctia VNDIRECT, ngui
st dung khéng dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1én cac phwong tién truyén théng ma khong cé sw
ddng y bang v&n ban ctia VNDIRECT.
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