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Bao Cao Cap Nhat
Tém tat KQKD 1Q20

Nhin chung, &nh hwéng ti dich bénh van chwa duwgc phan anh hoan toan vao bao céo
tai chinh cGia cac ngan hang néi chung va TCB néi riéng trong quy 1. Trong quy d&u nam,
tbng tai san ngan hang tang 2,1% YTD lén 391,8 nghin ty.Téng tai san sinh & (IEA) va
tin dung téng 1an lwot 1,7% va 4,1% YTD.

Ngan Hang

Cap Nhat Strc khde bang can dbi clia TCB ¢6 nhiéu sw cai thién trong quy 1 nhdm d& phong cac
Ngay 9, thang 7, 2020 rdi ro Ilt?n quan déen d!cr’l bénh. Tl Ie’no’ xau va‘ tilé ng ?(au njo’ r?ng giam mf_inh xu?ng
1,1% va 2,1% trong quy 1 so v&i mie 1,3% va 2,3% vao cudi nam 2019. Tang cwdng
trich lap trong quy 1 ciing gitip ti 1& bao phi no x&u ting dang ké, dat 118% Céc chi sb
tai chinh khac ctia ngan hang ciing ghi nhan nhiéu cai thién nhw ti 1& huy déng ngén han

Khuyen nghi cho vay trung va dai han va ti 1& an toan vén (CAR).

Gia muc tidu (12T, VND) Quan diém dau tw

Gia hién tai (09/07/20, VND) Cac chi sb strc khde va hiéu qua hoat dong ciia TCB ¢cé phan nhinh hon so vé&i nhém
B — ngan hang ma chung tdi theo déi. Ngoai viéc s& hiru NIM twong déi cao so véi nganh,
Loi nhuan ky vong TCB ¢6 danh muc tin dung kha linh déng va con nhiéu chd tréng cho viéc tai co cdu nham

hd tro' thu nhap ti 1ai trong bdi canh gép nhiéu kho khan tir dich bénh. Ti 1& an toan vén
cao ciing la mét loi thé cho ngan hang trong viéc ndm bét kip thdi co hoi ting trwéng tin

LNST (20F, ty) 9.086 dung ma khéng phai qua ban tam dén cac rdi ro v& tinh thanh khoan. Doanh thu t dich
Ky vong thi trwdng (20F, ) 10.639 vu tw van va bao lanh phat hanh trai phiéu dwoc ky vong van tang trudng trong ndm 2020
khi cac ngan hang han ché cho vay cac khoan I&n nham tranh rdi ro tap trung, thi kénh
Tang trwdng EPS (20F, %) 98 phat hanh trai phiéu (dac biét 1a cac doanh nghiép I&n) tré thanh mét trong cac kénh huy
Téing tvomg EPS thi tredmg (20F, %) Sl doéng von dai han téi wu. Ngoai ra, TCB 1a mét trong nhitng ngan hang cé co ciu thu nhap
P/E (20F, x) 7.6 da dang — it phu thudc vao thu nhap lai — so v&i nganh.
PJE thi trrong (20F, X) 141
VN INDEX 876 Mat sb rli ro chinh ctia TCB bao gdm :1/ rli ro tap trung van dugc danh gia 1a yéu t6
. 7453 chinh c6 anh hwéng tiéu cuc dén trién vong cla ngan hang, khi phan I6n du no' duoc
N ' gidi ngan vao cac tai san rai ro tap trung cao nhw bat dong san va trai phiéu doanh nghiép
SI,'(EPILPU hanh (tiéu) 35 (TPDN); 2/ tdng trwdng thu nhap cla TCB sé& gap nhiéu tré ngai vi anh hwéng ti dich,
I ERIEITE ) 700 thu nhap ti 13i giam va chi phi du phong tang cao.
S& hiru NDTNN (%) 225
Beta (12M) 11 Dinh gia
Thép 52 tuan 14 .
Ca0 52 tuan 255 Chung toi didu chinh gidm gia muc tiéu cho ¢ phiéu TCB xubng 24,700 ddng (-20,1%)
dwa trén cac diéu chinh thu nhap dw phéng clia ngan hang. Loi nhuan rong nam 2020
o) M 6M 12M woc dat1a 9,2 nghin ty, gidam 9,7% YoY va 26% so vé&i dw phong trwéc, do gidam dy phéng
e e 28 95 12 téng trwdng tin dung, thu nhap ti 13i, cling nhw ting chi phi tin dung. Gia muc tiéu moi
Tuong doi 02 00 12 twong dwong v&i mire P/B trvot 13 1,2x — mire trung binh 2 nam. Chung t6i ddng thoi ha
%) VN-Index TCBN khuyén nghi cho cb phiéu TCB tir Mua xuéng Tang Ty Trong.
125
5 TCB hién dang dworc giao dich & mirc 1,1x P/B, kha thép s0 v&i cac ngan hang tw nhan
. khac trong nhém theo déi nhu ACB (1.3x), HDB (1.2x}, VPB (1.2x) va MBB (0.9x). Khéng
o chi riéng‘TCB, dinh gia (‘:Oa nhom ngan hang da bj diéu chiph kha §éu tL‘P’mL'PC trung binh
la 1.4x vé mirc 1.2x, phan nao phan anh lo ngai clia nha dau tw vé ng xau va chi phi ng
& x4u sé téng cao trong cac quy sau.
75
65
Jul 19 Nov 19 Mar 20 Jul 20
_ o 12/18 12/19 12/20F 12/21F 12/22F
IR SRR L R LEE Thu nhap l5i thu&n (VN t§) 11127 14542 15.406 17.665 19.871
[Ngan Hang] Thu nhap khise (VND 1) 7.223 6.794 6.247 6.874 7.405
Tong thu nhap thuan (VND ty) 10.661 12.443 11589 14.656 16.829
Nguyen Nguyen LNST (VND 1) 8.474 10.226 9271 11.725 13.463
+84-028-3910-2222 (#322) EPS (VND) 5530 2420 2878 2506 3283
nguyen.ndc@miraeasset.com.vn PIE (¥) 86 101 76 60 52
Gia trj sb sach CP (VND) 14.809 17508 20.253 23.439 27.097
P/B (x) 17 16 1 08 0,7
ROE (%) 215 174 13,7 15 149

Ngudn: di liéu cong ty, Bloomberg, MAS VN du phéng

PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Tom tat KQKD 1Q20

Hinh 1: Tai san sinh |&i (nghin ty) Hinh 2: Co’ cau danh muc tin dung (nghin ty)
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Ngudn: di liéu cong ty, MAS VN
Ghi chu: AF: khach hang thu nhap cao; MAF: khach hang thu nhap trung binh - cao

Nhin chung, &nh hwéng t dich bénh van chwa dwoc phan anh hoan toan vao béo cao
tai chinh cGia cac ngan hang néi chung va TCB néi riéng trong quy 1. Trong quy dau ndm,
téng tai san ngan hang tdng 2,1% YTD lén 391,8 nghin ty. Téng tai san sinh 1&i (IEA) va
tin dung tang lan luvot 1,7% va 4,1% YTD. Tang trwdng bang can dbi ctia TCB van dang
vuot trdi so véi toan nganh véi tang trwéng tin dung khiém tbn & mirc 0,68%.

Ngan hang ban budn la nhan té6 dan dat trong 1Q20. Trong khi danh muc chirng khoan
kinh doanh di ngang, chirng khoan dau tw ghi nhan sy tang trwdng manh mé véi 30%
YTD, dat 85,4 nghin ty. Khoan tang chirng khoan dau tw (19,3 nghin ty) bao gém trai
phiéu chinh pha (12,4 nghin ty) va trai phiéu doanh nghiép (8,4 nghin ty).

Hinh 3: Titrong tai san rui ro va phi rdi ro Hinh 4: Chéat lwong danh muc cho vay (%)
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Ngudn: dir liéu céng ty, MAS VN

Mirae Asset VN Research

Strc khée bang can dbi clia TCB c6 nhiéu sw cai thién trong quy 1 nhdm dé phong cac
rdi ro lién quan dén dich bénh. Dw no bat dong san (BDS) dwoc gitr nguyén & mirc 172
nghin ty, bao gédm 90 nghin ty (+4,3% YTD) tin dung dwoc cp cho cac doanh nghiép va
82 nghin ty (-4.2% YTD) vay mua nha. Téng dw no' cho nganh BDS hién chiém khoan
63,4% tébng danh muc tin dung ctia TCB, gidm 2,5%p. Ngoai ra, ti 1&é no' xu (NPL) va ti
I& no x4u m& rong (Br. NPL — bao gdm ng' nhdm 2) giam manh xudng 1,1% va 2,1%
trong quy 1 so véi mirc 1,3% va 2,3% vao cubi nam 2019. Tang cudng trich 1ap trong
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quy 1 cling giup i 1& bao phi ng x4u tang dang ké, dat 118% (cao nhét trong vong 7 nam
tr& lai day).

Diém dang lwu y |a ti 1& rdi ro tap trung cha TCB tang tré lai trong quy 1. Theo nhw céc
ngan hang trong nhém quan sat cla ching t6i, da sé gidi ngan mai 1a doanh nghiép vi
ca nhu cau tin dung ctia khéi khach hang ca nhan trong giai doan nay khéng cao lién
quan dén thu nhap bi anh hwéng va cac ngan hang ciing ngai rii ro ng’ xau. Da phan
giai ngan mai trong quy mét 1a cho cac doanh nghiép c6 lich st no tét va kha nang tai
chinh cao. Ti Ié tin dung cho khach hang Ién clia ngan hang tang 3,4%p YTD Ién mirc
46,1%.

Hinh 5: Cau trdc vén vay (ty dong) Hinh 6: Loi suét va chi phi
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Ngudn: di liéu cong ty, MAS VN

Mirae Asset VN Research

Kha nang huy dong vén gia ré van la mét trong nhirng thé manh cta TCB so v&i cac
ngan hang khac. Céu trdc ctia ngudn vén vay chiu lai (IBL) khéng c6 nhiéu thay dbi véi
74,3% déng gop twr tién gri va 11,5% tlr ngudn lién ngan hang. Théng thwdng, chi phi
huy déng tir tién glri cao nhwng nhé va ti & tién giri khdng ky han (CASA) cao véi 32,2%,
chi phi huy déng TCB chi xé&p thir hai trong nhém ngan hang sau Vietcombank (VCB) ké
ca khi cac ngan hang qudc doanh cé kha nang huy dong tét tir Ngan Hang Nha Nuéc
(NHNN).

Nhw dwoc dy bao, bién I4i thuan (NIM) ctia TCB tiép tuc mé rong trong quy 1. Chi sb

nay ctia TCB dat 4,53%, tdng 16bps YTD nhé vao: 1/ 14i suét trén tai san sinh |&i ting
15bps; 2/ 13i suét trén IBL gidm nhe 2bps YTD; 3/ don bay tai chinh gidm nhe.
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Hinh 7: LDR va SFMLL (%) Hinh 8: CAR (%)
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Ngudn: di liéu cong ty, MAS VN

Céc chi s tai chinh khac ctia ngan hang cling ghi nhan nhiéu cai thién. Ti1& cho vay trén
tién gri (LDR) ting nhe 0,5%p YTD, thdp hon nhiéu so véi mirc trdn méi dwgc NHNN
dwa ra vao cudi nam trwdc la 85% (Théng tw 22/2019/TT-NHNN). Qua dé giup ngan
hang c6 nhiéu co héi tdng trwdng danh muc cho vay bu dap vao anh hwéng dich bénh
I&n thu nhap ngan hang khi diéu kién thuan lgi. Ti 1& cho vay ngén han trén vén vay trung
va dai han (SFMLL) ciing céi thién dang k&, giam tlr mirc 38,4% xudng con 30,7% trong
quy 1, thdp hon so mirc quy dinh méi dwoc ap dung ké tir dau thang 10 nam nay 1a 37%.
Viéc giam chi s SFMLL phan nao giam bét ap lwe huy déng vén dai han (chi phi cao)
va giam rii ro thanh khoan. T7 1é an toan vén (CAR) ting nhe l1&én mic 16,7%, nam trong
nhém c6 chi s6 CAR cao nhat nganh. Tém lai, LDR thap giup TCB linh hoat hon trong
céu tric danh muc tin dung nham hé trg NIM trong giai doan kho khan, trong khi SFMLL
thap va CAR cao gilp ngan hang tru virng d&c biét trong van dé thanh khoan khi bbi
canh thi trwdng chung con tiém &n nhiéu rdi ro.

Hinh 9: Thu nhap I3i thuan (nghin ty) Hinh 10: Thu nhap vs. chi phi (ty dong)
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Ngudn: di liéu cong ty, MAS VN

Mirae Asset VN Research

Cac ngudn thu nhap ciing nhw lgi nhuan cta ngan hang van gi* dwoc xung lwc trong
quy 1. Téng thu nhap thudn (TOI) dat 6 nghin ty, ting 37% YoY nh& vao cac ngudn thu
nhap chinh nhuw: 1/ thu nhap I4i thuan (NIl) tang 25,4% YoY Ién 4,2 nghin ty; 2/ thu nhap
thuan t&» hoat dong dich vu (NSI) tang 52% YoY Ién 862 ty nhé tang trwéng tir dich vu
thanh toan va tién mat (+48% YoY) va thu nhap tir cung cép dich vu bao lanh phat hanh
trai phiéu tang 277% YoY; 3/ cac ngudn thu nhap khac tdng gap ddi Ién mic 956 ty. O
chiéu ngworc lai, chi phi hoat dong ciing tding manh 33% YoY do ting nhan s ciing nhw
chi phi dau tw nang cép coéng nghé. Ngoai ra, chi phi dw phong tdng manh véi 361%
YoY. Trong quy 1, TCB ghi nhan 3,1 nghin ty lgi nhuan trudc thué, ting 19% YoY va
hoan thanh 24% ké hoach nam.
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Hinh 15: LDR (%)

éu cong

Hinh 16: CASA (%)

%CT I

%C1 I

%ST I

%ST I

%L1 I

%6¢ I

%CE I

%€E I

%9/ I

%L I

%6/ I

%€8 I

%98 I

%6 I

%C6 I

%€6 I

CTG VPB HDB

ACB BID

BID HDB ACB MBB TCB VCB MBB TCB VCB

CTG

VPB

ty, MAS UN

éu cong

Ngudn: di i
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Hinh 17: Chét lwong tai san (%)
10% 250%

8% 200%

6% 150%
4% 100%

2% 50%

0% 0%

VPB BID* HDB* MBB TCB CTG* ACB VCB
 4Q19 NPL 1020 NPL 4Q19 Br. NPL mmmmm 1Q20 Br. NPL
em—4Q19 TB NPL e 1Q20 TB NPL —=0==4Q19 Ti |& bao phl NPL == ==1Q20 Ti |& bao phd NPL

Ngudn: di liéu cong ty, MAS VN
(*) cac ngan hang con dy no VAMC

Chéat lwong tai san TCB ghi nhan nhiéu cai thién trong béi canh chét lwong tai san cla
mot vai ngan hang khac sut gidm. NPL va Br. NPL ciia TCB giam trong khi da phan NPL
cac ngan hang con lai tang. Trong quy 1, ti 1& ng’ x4u trung binh ctia nhém ngan hang
ma chung t6i theo déi ting tir 1,2% lén 1,5%, va ciing rat it ngan hang chd dong ting
cwong i 1é bao phi no x4u.

Hinh 18: Lai dw thu trén IEA (%) Hinh 19: Ti trong chitng khoan trén IEA (%)
o0
— ~ n
i < n
o [\
i L 4 < S N
- S oo SR o3
< o=
! —
S o Mg
o” Zo 4 N
oS e % 0 <
© ~o e
[=} ©o® 8‘_' N
‘ “ I ‘ I
TCB HDB VPB BID MBB ACB VCB CTG TCB VPB MBB HDB VCB ACB BID CTG
2019 ®1Q20 2019 m1Q20

Ngudn: di liéu cong ty, MAS VN

Cac khoan |ai va phi phai thu ctia TCB tang dang ké trong quy 1 cling 1a mét diém dang
Iu y. Tai khoan nay ciling twong tw nhw khodn phai thu clia doanh nghiép. Vi vay, tang
14i phai thu cling c6 thé phan anh phan nao anh hwéng cla dich bénh lén chét lvong |4
phai thu clia ngan hang. Tuy nhién, van chwa thé khang dinh 1ai phai thu tdng 19% YTD
la do ng’ chuyén nhém vi co cdu du ng TCB c6 nhiéu thay ddi trong quy 1 v&i ti trong
trai phiéu cao hon, thoi gian thanh toanh 14i cta loai tai san nay théng thwdng dai hon
cho vay.

Mirae Asset VN Research 6
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Hinh 21: CIR (%)

Qo
Nen
©
n >
:*; "’.H ~
—
™~
3 3o o
L1 =
oo
g =
VPB BID MBB CTG VCB TCB ACB

m2019 ®m1Q20

N
N
0
o
o
<
— o
‘ ] o0
S) N
C D T B

ACB H

Ngudn: di liéu cong ty, MAS VN

Hinh 22: TPDN trén IEA
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Ngudn: di liéu cong ty, Bloomberg, MAS VN

Ma&c du sé hiru nhiéu chi sd vwot troi so véi cac ngan hang khac, van dong gia cia TCB
van gay nhiéu that vong déi véi nhidu nha dau tw. Chang t6i cho rang dinh gia thap (P/B
thap) va bi diéu chinh sau trong giai doan dich lién quan dén sw bi quan ctia cac cb déng
vé do rui ro tap trung cao trong danh muc tin dung ctia TCB

Mirae Asset VN Research
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i ) PEd Pon bay
M& Tén NPL (%) phaNPL ROE (%) ROA (%) 0 P/B ()
(%)

An dé
IOB IN INDIAN OVERSEAS 22.1 55.8 -25.2 -1.5 16.8 0.7
BOI IN BANK OF INDIA 16.9 26.0 -12.9 -0.9 14.8 0.3
UNBK IN UNION BANK INDIA 14.9 58.3 -10.3 -0.6 17.4 0.3
BOB IN BANK OF BARODA 9.3 67.6 1.4 0.1 15.4 0.3

Indo
MAYA 1J BANK MAYAPADA 5.0 78.6 4.6 0.6 7.8 3.6
MEGA 1J BANK MEGA 2.5 21.5 14.4 2.4 6.3 2.8
BNLI 1J BANK PERMATA TBK 0.7 487.9 4.9 0.7 6.8 1.5

Viét Nam
VPB VN VP BANK 3.0 52.0 22.7 2.6 8.8 1.2
CTG VN VIETINBANK 1.8 77.3 12.5 0.8 155 1.1
BID VN BIDV 1.7 86.1 11.9 0.6 18.2 2.1
MBB VN MB BANK 1.6 97.6 19.8 2.0 9.2 1.0
HDB VN HD BANK 1.5 74.5 21.2 1.9 10.8 1.3
TCB VN TECHCOMBANK 1.1 117.9 18.0 3.0 6.1 1.1
VCB VN VIETCOMBANK 0.8 235.0 22.8 1.6 13.5 3.6
ACB VN ACB BANK 0.7 148.3 23.8 1.7 13.2 1.3

Ma lai
CIMB MK CiMB 3.1 80.7 7.2 0.7 10.3 0.6
MAY MK MALAYAN BANKING 2.6 72.6 10.8 1.0 10.5 1.1
AMM MK AMBANK 1.6 80.2 8.7 1.0 8.7 0.5
HLFG MK HONG LEONG 0.8 117.0 9.2 0.7 12.7 0.8
PBK MK PUBLIC BANK 0.5 124.1 12.9 1.3 10.1 1.5

Thai Lan
SCB TB SIAM COMM BK 4.0 134.1 10.3 1.3 7.9 0.6
TMB TB TMB BANK 2.7 120.5 6.6 0.7 9.4 0.5
Trung vi 2.9 70.1 10.6 0.9 10.4 1.1

Ngudn: di#liéu cong ty, Bloomberg, MAS VN

Mirae Asset VN Research
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Dy phoéng va gia dinh

2019 2020F KHKD Gia dinh
Tang trwéng
Cho vay 44.6 11.3 Ky vong tang trwéng tin dung trong nam 2020 la khong cao ké ca khi NHNN khong thay
doi chi tiéu tin dung chung cho toan nganh do ap luwc tir dich COVID-19. Trong 6 thang
IEA 19.3 12.2 dau nam, ting trwong chi bédng mét nira so v&i nam 2019 véi 3, 26%.
Chung t6i ky vong tbc do gidi ngan maoi sé tang tré lai trong nira cudi ndm. Hién tai, tilé
an toan von cda nhém ngén hang tw van nhinh hon nhém ngan hang quéc doanh, vi
vay, téng trwdng tin dung phan nhidu sé dwoc dan dat b&i nhém tw nhan.
Déivei TCB, chung t6i ky vong mang ban bubén sé 1a nhan t6 thic day tang truomg chinh.
Tin dung 20.3 12.8 >13.0 Nganh bét dong san nha & sé tlep tuc gdp nhiéu kho khan trong ndm nay ca cung va
’ cau. Dich bénh anh hLyong xag dén thu phap cua [10 gia dinh, qua do6 giam nhu cau doi
v&inha & cling nhw dau tw. B6i véi nguon cung, tong can hd mé ban méi dwgc dy bao
s€ giam tlr 9% - 50% tai hai thij tredng I&n la Ha Noi va HO Chi Minh vi ap Iwc kéo dai
trong khau phap ly cling nhw nhu cau sut giam.
. ) Céc chi sb thanh khoan nhw LDR va SFMLL dworc cai thién gan day sé hé tror cho ngan
Tién gtvi va gidy to c6 gia 18.0 10.8 8.8 hang dwoc linh doéng hon trong viéc huy dong von. Theo do, chi phi von vay duoc ky
vong giam, phan nao bu dap cho sw thiéu hut cdia thu nhap tr 1ai.
Téng tai sén 19.5 11.7 12.0
NIl dwgc dw bao sé tang nhe trong nam 2020. O mat tich cwc, thu nhap tir cho vay sé
duoc hé tro tir cac yéu té nhuw téng truwdng tin dung, thdi han wu dai 1ai suét cla cac
NIl 28.1 8.1 khoan vay mua nha dwgc giai ngan trong nam 2019 sé cham dut, cac dot ca} giam lai
suat diéu hanh va lai suat huy dong. Ngworc lai, viéc hoan hay mién giam lai suat, co cau
nhom no va ti trong mang ngan hang ban 1é giam sé tao strc ép Ién tang trwdng NII.
Nguén thu tir hoat dong tw vén va bao Ianh phat hanh trai phiéu duoc dy bao sé la nhan
to dan dat tang trwéng thu nhap dich vu. Trong giai doan thi trwdng tiém &n nhiéu rdi ro,
NS 8.0 15.6 cac ngan hang sé han ché gidi ngan cac khoan Ién nham glam thiéu rai ro tap trung cua
' ' danh muc tin dung. Vi vay, bén canh chu trwong phat trién thj trwong trai phleu doanh
nghiép cla cac bd nganh, thi k&nh phat hanh trai phiéu ciing Ia mét cach goi vén hI}?U
qua cho doanh nghiép. Cac mang khac nhw dich vu thanh toan va ban chéo bao hiém
sé kho tang tredng manh trong nam 2020.
LN truée dw phong 10.0 5.6
LNTT 204 -7.6 1.0 Lgi nhuan sé bj anh hwdng chinh tlr chi phi tin dung — trich lap dw phong
Chat Iwong tai sén
NPL 1.3 1.6 <3.0
No nhém 2-5 2.3 2.3
TL bao phi no xéu 94.8 92.8
Chi phi tin dung 0.3 0.7
Bién lgii nhuan
NIM 4.4 4.1
Trwée dw phong 65.3 67.1
ROA 60.9 54.8
ROE 2.9 2.3
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Dinh gia

Chung téi diéu chinh gidm gia muc tiéu cho cb phiéu TCB xubng 24,700 ddng (-20,1%)
dwa trén cac diéu chinh thu nhap dw phéng clia ngan hang. Lgi nhuan rong nam 2020
wéce dat la 9,2 nghin ty, gidm 9,7% YoY va 26% so v&i dw phong trwéc, do gidm dw
phéng tang trwdng tin dung, thu nhap ttr 13i, cling nhw tang chi phi tin dung. Gia muc
tieu méi twong dwong véi merc P/B trwot 1a 1,2x — mirc trung binh 2 nam. Chdng toi
ddng thoi ha khuyén nghi cho ¢b phiéu TCB tir Mua xudng Tang Ty Trong.

TCB hién dang dwoc giao dich & mirc 1,1x P/B, kha thap so véi cac ngan hang tw nhan
khac trong nhém theo déi nhw ACB (1.3x), HDB (1.2x), VPB (1.2x) va MBB (0.9x). Khéng
chi rieng TCB, dinh gia ctia nhdm ngan hang da bj diéu chinh kha sau t&» mic trung binh
la 1.4x vé mirc 1.2x, phan nao phan anh lo ngai clia nha dau tw vé no xau va chi phi ng
x4u sé ting cao trong cac quy sau.

Hinh 26: Van dong gia
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Ngudn: Bloomberg, MAS VN
consensus TP: dy bao clia cac cong ty CK; TP; gid muc tiéu
Hinh 27: P/B truot
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Ngudn: Bloomberg, MAS VN
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Ngéan Hang TMCP Ky Thwong Viét Nam (TCB VN/Tang Ty Trong/GMT: VND24,700)

Béo céo két qua hoat déng kinh doanh hep nhét (Tom tat)

Bang can dbi (t6m tat)

(Ty déng) FY19 FY20F FY2IF FY22F (Ty dong) FY19 FY20F  FY21IF FY22F
Thu nhép lai 25016 27.145 31454 34.998 Tién va cac khoan twong duong 4.821 5.544 6.098  6.403
Chi phi l&i 10758 11739 13789 15127  Chingkhodn 76096  81.892 88661 95295
Thu nhap I thudn 14258 15406 17.665 19871  Chovay 275876 309940 347.855 379.253
L&i thuan tir hoat dong dich vy 3253 3762 4323 4799 Tai san hiru hinh 793 718 761 796
L&i thuén tir hoat dong khac 3557 2485 2551 2606 Tai san khac 26114 30453 33188 33.602
Tng thu nhap rong tir hoat dong 21.068 21653 24539 27276  Tdngtaisan 383699 428546 476562 515349
Téng chi phi hoat dong 7313 7131 7733 8387 Tién gt ctia khach hang 231297 260124 289502 308712
Loinhuan hoat dong trwdc dwphong 13756 14522 16.806 18.889 Tién gt va vay cac TCTD khac 61267  67.995 72581  76.350
Téng chi phi du phong 917 2933 2150 2060 Phat hanh gidy t& c6 gia 17461 17811 19539 21.254
Loi nhuan trudc thué 12838 11589 14656 16829  Cackhodnno khac 11603 11727 12900 14.190
Chi phi thué 2612 2318 2931 3366 Téng no phai tra 321627 357.657 394522 420505
Loi nhuan sau thué 10226 9271 11725 13463  VénciaTCTD 35001 35001 35001 35001
Loi nhuén sau thué (CB kiém soat) 10075 9.086 11491 13.194 Khoan diéu chinh vén 477 477 477 477
Qu§ ctia TCTD 5173 6.545 8280 10273
Loi nhuan gitk lai 21130 28389 37570 48111
Loi ich cb déng thiéu sb 292 478 712 981
Téng vén chii s& hiu 62073 70890 82040 94.844
Phan tich Dupont (%) FY19 FY20F FY2IF FY22F  Phantichchisé (Tém tif) FY19 FY20F FY21IF FY22F
Thu nhép ttr l&i 71 6,68 6,95 7,06 Ty 1€ tang trwdng (YoY)
Chi phi tra lai 3,05 2,89 3,05 3,05 Cho vay khach hang 446 11,2 11,2 81
Thu nhap lai thuan 4,05 3,79 39 4,01 Tf)ng dw no tin dung 37 134 12,2 9
Lai thuan i hoat ddng dich vu 092 093 0,96 097 Vén huy dong 14,8 125 11,3 6,6
Lai thun ti hoat ddng khac 1,01 0,61 0,56 053 Téng vén chi s& hitu 199 14,2 15,7 156
Tdng thu nhap rong ttr hoat dong 598 533 542 55 Tong tai san 195 11,7 11,2 81
Téng chi phi hoat dong 2,08 1,76 1,71 1,69 Thu nhap li thudn 281 8 14,7 125
Loi nhuén hoat ddng truéc dy phong 39 3,58 371 381 Lai thuan tir hoat déng dich vu -8 15,6 14,9 11
Téng chi phi du phong 026 072 048 042 I;ggnr;huan hoat dong tude du 56 157 124
Loi nhuan trwde thué 3,64 2,85 3,24 3,39 Loi nhuan hoat dong 20,4 9,7 26,5 14,8
Chi phi thué 0,74 057 0,65 0,68 Loi nhuan sau thué 19,1 98 265 14,8
Loi ich ¢d déng thiéu s6 0,04 0,05 0,05 0,05 Kha nang sinh I&i
ROA 2,86 2,24 2,54 2,66 Chénh léch bién lai suét (NIS) 39 36 37 37
Don by tai chinh (x) 6,2 6,1 59 56 Ty I& thu nhap 14i can bién (NIM) 44 41 42 43
ROE 177 137 15 149 S&gﬂ nhuan hoat dong e dy g 535 534 54
Asset quality (%) ROA 29 22 25 27
Tilé no xau 1,33 16 13 1,2 ROE 17,7 13,7 15 14,9
Ti1é ng x4u bao gdm ¢ ng nhém 2 227 23 22 22 Tinh thanh khoan
Ti1é bao phti no x4u 94,76 92,25 109,37 118,66 Tilé cho vay/huy dong (LDR) 98,5 974 97,3 98,6
Dy phong trén tdng dw ng cho vay 0,38 0,45 0,44 0,43 Téng dw no trén tdng tai san 59,4 59,1 59,1 59,1
Chiphitindung/tdngdwno chovay 0,32 1,14 0,75 0,67 Hé sb an toan vén (CAR)
Chi phi tin dung (gdm ng'ngoaibang) 0,26 0,74 0,48 043 Hé s6 CAR 154
Per share items (VND) Tyle vénchp 1 15,1
Loi nhuan / cb phan (theo bao c4o) 2,871 Ty l& von cap 2 03
Loi nhuan / cb phan (diéu chinh) 2878 2596 3283 3770 Hiéu qua hoat dong
Gia tri sb sach / ¢ phan 17.734 20253 23439 27.097 Ti l& chi phi trén thu nhap 347 329 315 30,7
Loi nhuan trwdc dw phong / ch phén 3.930 4.149 4.802 5.397 Ti lé chi phi trén tai san 19 1,7 16 16
Ngudn: Di¥ liéu cng ty, MAS VN Research dy phdng
Mirae Asset VN Research 11



Ngay 9, thang 7, 2020 Ngén hang TMCP Ky Thwong Viét Nam

APPENDIX 1

Important Disclosures & Disclaimers
2-Year Rating and Target Price History

. Target

Company (Code) Date Rating Pr?ce
Techcombank (TCB VN) 05/17/2019 Buy 29,100
Techcombank (TCB VN) 11/26/2019 Buy 31,200
Techcombank (TCB VN) 07/06/2020  Trading Buy 24,700
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%
Disclaimers

As of the publication date, Mirae Asset Daewoo Co., Ltd. and/or its affiliates do not have any special interest with the subject company and do not own 1%
or more of the subject company's shares outstanding.

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietham and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Vietnam, its affiliates and their directors, officers, employees, and agents do not accept any
liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees, and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
maybe expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of MAS.
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Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre
1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building Vila
Olimpia

Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53 Jakarta Selatan
12190

Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) LLC

7th Floor, Le Meridien building,

3C Ton Duc Thang street, Ben Nghe Ward,
District 1, Ho Chi Minh

Tel: 84-28-39102222

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center

100 Century Avenue, Pudong New Area Shanghai
200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-28-39102222
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