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Khuyén nghi NEUTRAL

Gia ky vong (VND) 21.500
Gia thj trudng (06/8/2020) 19.200

11,98%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
14.900-25.150
67.203 Ty VND
3.500.139.962

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 1.986.986
% s& hiru nwéc ngoai 22,5%
Room nwé&c ngoai 22,5%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 11

BIEN DONG GIA
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TCB -193%  -6,1% -5,2% -19,0%

VNIndex -13,1% -3,6% 1,6% -9,5%

Chuyén vién phan tich
Lé Thanh Hoa

(84 28) 3914.6888 ext. 257

lethanhhoa@baoviet.com.vn

Ngan hang TMCP Ky Thwong Viét Nam

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

Cho vay khach hang tang trwéng cham lai

Chi phi dw phong tiép tuc tding manh nhwng LNST quy 2 van tiép tuc tuc
tang trwéng to6t. Ngan hang Techcombank da cong bé bao céo tai chinh Quy
2/2020 véi lgi nhuan sau thué ting 16,9% yoy mac du chi phi dw phong téng
manh vé&i mire tdng 1&n t&i 6,1 1an so véi cung ky. LNST dat dwoc két qua tich
cwe nay nhe thu nhap 1ai thudn tang 26% yoy, 1ai thuan tir hoat dong dich vu ting
33,9% yoy va chi phi hoat déng dwoc kiém soat tét kéo CIR gidm vé mirc 29,5%

la mirc thap nhat trong 7 quy gan day.

Tin dung tang trwéng khiém tén trong 6T2020 véi mire tang 3,5% YTD, cao
hon mét chit so véi mire tang toan hé théng la 3,3%. Trong d6, Quy 1/2020 tin
dung clia TCB tang 3,7% YTD va gidm 0,2% QoQ trong Quy 2/2020.

NIM trong quy Il giam nhe so vé&i 2 quy gan day vé muc 4,19%. Tuy nhién
md&c ndy van cao hon 66 bps so véi cung ky gitp cho TCB 1a ngan hang c6 NIM
cao thir 3 hé théng (néu loai trlr hai ngan hang VPB va HDB do day |a hai ngan
hang cé déng gép tir cho vay tiéu dung kha I&n). Mdc ting NIM chid yéu nhe chi

phi vén gidm 54 bps so véi cung ky.

Dw no tai cdu trac khoang 8.300 ty déng do tac déng cua Covidl9.
Techcombank da thuwc hién tai cu tric khodng 8.300 ty déng dw no' theo Thong
tw 01, khoan no tai cau tric nay twong duong véi 3,6% tdng gia tri no' vay khach
hang cta Techcombank. No tai co ciu tap trung chi yéu & nhém nganh nhw
khach san, du lich, nha hang va nhém mét sé nha thiu va nha cung cép vat liéu

trong chudi gia tri bat dong san.
Quan diém dau tw

Chung tdi wa thich Techcombank do day Ia ngan hang da duy tri dwoc tbc dd tang
trwdng cao trong nhiéu ndm véi mée tang trwdng loi nhuan kép 10 nam qua la
19,5%/nam. Cling véi dé, Techcombank la ngan hang cé van héa déi méi sang
tao va la ngan hang tién phong trong viéc tao ra nhiéu dich vu m&i nhdm dap tng
nhu cau cta khach hang. Techcombank ciing 1a ngan hang cé hiéu qua hoat déng
cao v&i ROE binh quan 4 nam gan day 1én t&i 21,1% véi don bay tai chinh thap
nhét trong hé théng & mic 5,9 1an. Tuy nhién, chidng tdi quan ngai nganh ngan
hang c6 thé chiu tac dong xau tir covid19 trong vai ndm t&i, méc tap trung vao
nganh Bat dong san & mirc cao & Techcombank va cung véi d6 1a méc dinh gia
chwa hap dan (gia thj treérng ngay 06/8/2020 chi con kém murc gia ky vong 21.500
VND/CP cta chiing t6i 11,98%), do d6 chiing t6i khuyén nghi NEUTRAL dbi véi
cb phiéu TCB.
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Chi phi dw phong tiép tuc tang manh nhwng LNST quy 2 van tiép tuc tuc

tang trwéng tot

Ngan hang Techcombank da céng bb bao céo tai chinh Quy 2/2020 véi loi nhuan sau thué ting
16,9% yoy mac du chi phi dw phong tdng manh véi méc tdng 1&n téi 6,1 1an so véi cung ky.
LNST dat dwoc két qua tich cwc nay nhé thu nhap 14i thuan tang 26% yoy, lai thuan tir hoat
doéng dich vu tang 33,9% yoy va chi phi hoat dong dwoc kiém soat tét kéo CIR gidm vé mirc
29,5% la mtrc th&p nhét trong 7 quy gan day. Mot sé thong tin cu thé nhw sau:
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Noll
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Chi phi hoat déng
CIR

Chi phi dy phong
LNST

NIM

ROA truot

ROE trwot

3.124 3.935 26,0% VCSH 56.366 67.429 19,6%
942 1.082 14,9% Tong tai san 360.662 395.861 9,8%
4.688 5.753 22,7% Tin dung 245.295 270.536 10,3%
1.571 1.697 8,0% Cho vay khach hang 185.432 231.666 24,9%
33,5% 29,5% Tién gti khach hang 220.263 249.857 13,4%
72 439  509,9% NPL 1,8% 0,9%
2,409 2,817 16,9% LLRC 77,1% 108,6%
3,52% 4,19% Credit cost 0,2% 0,8%
2,6% 2,8% CASA 30,4% 34,4%
16,6% 17,2% Doén bay tai chinh 6,4 59

Nguén: TCB, BVSC

Téng thu nhap hoat dong ting trwdng 22,7% yoy trong d6 cé mét sé khodn muc dang chi y
nhw: (1) thu nhap 4 thuan ting 26% yoy nhé tin dung tang 13,4% yoy va NIM cao hon 66 bps
S0 v&i cing ky; (2) 1ai thuan to hoat dong dich vu tang 33,9% yoy; (3) quan ly chi phi hoat déng
hiéu qua kéo CIR xudng con 29,5%, la mirc thAp nhat trong 7 quy gan day. Tuy nhién, ban lanh
dao TCB cho biét CIR ¢6 thé ting tré lai véi nira cudi ndm khi ma céc chi phi nhw marketing va
hoat dong di lai sé gia tdng sau dich bénh covid ciing nhw chi phi tai san sé tang do tiép tuc dau

tw vao codng nghé.

Tin dung tang trwéng khiém tén trong 672020 vé&i mipc tang 3,5% YTD, cao hon mét chit
S0 v&i mire tng toan hé théng la 3,3%. Trong d6, Quy 1/2020 tin dung ctia TCB tang 3,7% QoQ
va gidam 0,2% QoQ trong Quy 2/2020. Tang trwdng tin dung cla TCB dwoc dan dét bdi trai
phiéu doanh nghiép v&i mie tang 27% YTD, trong khi d6 cho vay khach hang ting 0,5% QoQ
trong Quy 1 va gidm 0,2% QoQ trong Quy 2. Chlng tdi cho rang viéc viéc tdng trudng cho vay
khach hang thap cé thé dén ti viéc nhu cau tin dung sut gidm do dich bénh Covid19 ciing nhw
it dw &an bat dong san mé& ban maéi trong 6T2020. Ban lanh dao TCB cho biét ngan hang da
dwoc cip phép nang room tin dung va danh gia tinh hinh tang trwéng tin dung sé kha quan hon
trong 6 thang cudi ndm. Tuy nhién ching tdi cho rang nhiéu kha ndng téng trwdng tin dung clta

Techcombank van sé dén nhiéu ti viéc tdng nam gil trai phiéu doanh nghiép.
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Tién gt khach hang Quy 2/2020 dat 250 ngan ty déng, ting trwéng 8% YTD. M&c du ting
trwdng tin dung kha thap nhwng TCB da tan dung lai suét thdp va téng huy dong vén dé cé thé

dam bao thanh khodn va mé réng cho vay trong twong lai.

Ty 1é CASA & mirc 34,4%, cao thtr 2 trong hé théng. Sau khi syt gidam nhe vao Quy 1 do yéu
t6 mua vy thi CASA clta TCB da quay tré lai da tang trwdng vao quy 2 va tang lén mac 34,4%.
Day la mirc cao thir 2 va chi xép sau MBB trong hé thdng. V&i nén tang giao dich tryc tuyén
hang dau, giao dich mi&n phi va ting tién “cashback” khi dung thé debit, TCB da thu hat duwoc
lwgng I&n khach hang ca nhan Ién st dung tai khoan Techcombank la tai khoan chinh gitp TCB
gia tang CASA nhanh chong. Néi tiép thanh céng tlr nén tang giao dich ca nhan, Techcombank
tiép tuc doéng vai trd di dau khi xay dwng nén tang mién phi cho khéi khach hang doanh nghiép
v&i hang loat dich vu tién phong. Chang téi tin twéng Techcombank sé tiép tuc thanh cong voi
nén tang giao dich khach hang doanh nghiép tir d6 giip cho ngan hang gia tang CASA ciing
nhw doanh thu phi trong twong lai.

CASA ngan hang Techcombank CASA
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Nguén: TCB, BVSC Nguén: TCB, BVSC

Quy 2/2020, hé s6 NIM tang 66 bps so vé&i cung ky va tang 1én mic 4,19% (wéc tinh
BVSC) gitip cho TCB la ngan hang cé NIM cao thi 3 hé théng (néu loai trlr hai ngan hang
VPB va HDB do day la hai ngan hang cé déng goép tr cho vay tiéu dung kha I&n). Mirc tang
NIM chd yéu nhé chi phi vén gidm 54 bps so véi cung ky. Chi phi vén ciia TCB gidm nhe mat

bang l&i suat huy dong gidm va hé sb CASA téng Ién.

So séanh véi quy lién ké thi hé sé NIM ctia Techcombank gidm 36 bps do loi suat tai san giam
t&i 52 bps, 1a m&rc gidm manh hon nhiéu so véi 16 bps cta chi phi vén. Loi suét tai sén suy
gidm manh trong Quy 2 do mét sé nguyén nhan chinh nhu: (1) Techcombank cung cép gdi tin
dung 30 nghin ty v&i l3i sudt wu dai dé hd tror khach hang chiu tac dong cla dai dich covid19;
(2) no tai co cdu duorc gilr trong ndi bang trong khi thu nhap t 13i dwoc dwa ra ngoai bang va
chwa dwoc ghi nhan; (3) méat bang |4i suét cho vay gidm do dich bénh covid19 dan t&i nhu ciu

vay mé rong hoat dong kinh doanh ciing nhw tiéu dung gidm. BVSC cho réng véi chi phi vén
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thap, kha n&ng linh hoat trong viéc ndm gil trai phiéu doanh nghiép cling nhw cac khoan vay
mua nha trong ndm 2019 sap hét thdi gian hd tro' thi NIM ctia TCB sé vao khoang 4,23% trong
nam 2020.

No xau giam 977 ty so vé&i dau nam khi Techcombank thwc hién x6a 1.847 ty no xau. Nhw
vay, no xau ctia TCB tang lén khoang 870 ty déng twong tng véi 0,38% tdng gia tri cho vay
khach hang. Day la két qua twong dbi tét trong bbi canh nén kinh té chiu tac dong tiéu cuc do
Covid19. Vé&i viéc x6a no xau thi ty 1& NPL roi vé mirc 0,91%, gidm 87 bps so vai cung ky.
BVSC cho rédng NPL c6 thé tdng Ién mc 1,2% vao cudi nam do nén kinh té van nhiéu kho
khan vi dai dich Covid19. Quy 2/2020, chi phi dw phong rdi ro tin dung 1&n t&i 439 ty dong, cao
gép 6,1 1an so v&i cung ky do tinh hinh dich bénh lam anh hwéng téi chat lwong tai san ciing
nhw chi phi dw phong ndm 2019 thap bt thuwéong. Ty 18 bao phi no x4u LLRC gidm tir 117,9%
trong Quy 1 vé mirc 108,6% trong Quy 2 nhwng TCB van nam trong nhém nhirng ngan hang
c6 LLRC cao nhét hé théng.
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Nguén: BVSC
Dw no tai cau tric khoang 8.300 ty déng do tac déng cua Covid109.

Techcombank d3 thuc hién tai ciu tric khodng 8.300 ty ddng dw no' theo Thong tw 01, khoan
no tai ciu tric nay twong dwong véi 3,6% téng no vay khach hang ctia Techcombank. No' tai
co cAu tap trung chd yéu & nhém nganh nhw khach san, du lich, nha hang va nhém mét sé

nha thau va nha cung cép vat liéu trong chudi gia tri bat dong san.
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Ty lé no tai cau tric/cho vay khach hang
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Ban lanh dao wéc tinh no tai cAu tric cia TCB sé& khong ting thém dang ké trong ntra cubi
nam 2020 va sé chi quanh mrc 3,6-3,7% trén tdng dw no trong ndm nay. Chung téi cling cho
réng no tai cau tric co thé tdng nhwng chi nhe trong do: (1) Techcombank s& hivu nhém danh
muc tai san khach hang ca nhan chét lwong cao; (2) nhém phat trién bat dong san va xay
dwng 1a nhém doanh nghiép rat Ién va kha néng tai ciu trac khoan vay 1a twong déi thap; (3)
tdng ty trong caAc nhém nganh c6 nhiéu khodn no tai c4u tric 1a khach san du lich, xay dwng
va vat liéu xay dung chiém chwa téi 10% téng dw ng' do d6 kha ndng 3 nhém nay cé thém
khach hang can tai cAu trac la khéng cao trong kich ban dich covid19 dwoc kiém soat trd lai

vao cudi thang 8.

Théng tw 01 hd tro mot sb bén di vay khéng bi chuyén vao nhém no xau va dugc tam hoan
trd no dé co thé duy tri hoat dong kinh doanh. Théng tw nay cling gilp ngan hang giam ganh
nang trich lap dw phong. Tuy nhién, diéu nay ciing c6 thé tao ra rui ro trong dai han néu nhw
nhém khach hang cé no tai co ciu khdng thé phuc hdi sau khi hét thei han tai ciu tric dan
t&i ngan hang sé thwec hién chuyén nhém no lam tang no' xau va tang chi phi trich 1ap dw

phong rui ro tin dung.
binh gia

BVSC thyc hién dinh gia dwa trén hai phwong phap la P/B va thu nhap thang dw véi ty trong
50% cho mbi phwong phap. Béi véi phuong phap P/B, BVSC ap dung mc P/B 1a 1,13. Day
la mte trung vi binh quan lich s& cia ACB va MBB, |a hai ngan hang c6 nhiéu nét twong ddng
nhét so v&i TCB trong sb cac ngan hang dang hoat dong & Viét Nam va thye hién chiét khiu
10% tir mirc trung vi nay do anh hwéng covid19 lam cho tdc dd tdng trwdng cta nén kinh té

Viét Nam suy gidm. Theo d8, mirc gia muc tiéu ctia TCB la 21.500 VND/CP.
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Phwong phap Ty trong Gia tri dinh gia m

Residual income 50% 20.208 10.104
P/B 50% 22.792 11.396
Mdrc gia muc tiéu (VND/CP) 21.500
Murc gia hién tai 19.450
Tiém néng tiang gia (%) 10,70%
P/B 2020 tr gia muc tiéu 1,06

Quan diém dau tw

Chung t6i wa thich Techcombank do day Ia ngan hang da duy tri dwoc tdc d6 tang trwéng cao
trong nhiéu ndm véi mée tang trwdng lgi nhuan kép 10 ndm qua 1a 19,5%/n&m. Clng véi do,
Techcombank 1 ngan hang c6 van héa ddi méi sang tao va la ngan hang tién phong trong
viéc tao ra nhiéu dich vu mé&i nhdm dap &ng nhu cau cta khach hang. Techcombank ciing la
ngan hang c6 hiéu qua hoat ddng cao véi ROE binh quan 4 ndm gan day 1én t&i 21,1% voi
don bdy tai chinh thdp nhat trong hé théng & mic 5,9 14n. Tuy nhién, ching t6i quan ngai
nganh ngan hang cé thé chju tac dong x4u ti covid19 trong vai ndm t&i, mic tap trung vao
nganh Béat déng sédn & mirc cao & Techcombank va cling v&i d6 1a mire dinh gia chwa hép
dan (gia thi treong ngay 06/8/2020 chi con kém murc gia ky vong 21.500 VND/CP cda ching
t6i 11,98%), do dé chung tdi khuyén nghi NEUTRAL dbi véi cb phiéu TCB.
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CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2017 2018 2019 2020F
Téng thu nhap hoat déng 16.458 18.350 21.068 22.985
Chi phi hoat dong -4.812 -5.843 -7.313 -7.402
Loi nhuan thuan trwéc DPRRTD 11.646 12.507 13.756 15.584
Dy phong rdi ro tin dung -3.609 -1.846 -917 -1.911
Loi nhuan sau thué 6.446 8.463 10.075 10.776

Bang can dbi ké toan

DPon vi (ty VND) 2017 2018 2019 2020F
Tién, vang bac, da quy 2.344 2.606 4.821 8.676
Tién gtri tai NHNN 4.279 10.555 3.192 3.352
Tién vang gti tai cac TCTD khac 30.156 35.559 47.990 47.990
Cho vay khéch hang 160.849 159.939 230.802 246.958
Chirng khoan dau tw 51.542 86.512 66.055 75.862
Téng tai san 269.392 320.989 383.699 416.413
Cac khoan ng Chinh phd va NHNN 1.000 6.025 0 0
Tién glri va vay cac TCTD khéac 46.324 36.426 61.267 66.781
Tién glri ctia khach hang 170.971 201.415 231.297 247.488
Vén chl sé hivu 26.931 51.783 62.073 73.081
Téng ngudn vén 269.392 320.989 383.699 416.413

Chi sb tai chinh

Chi tiéu 2017 2018 2019 2020F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 12,8% -0,6% 44,3% 7,0%
Tang tredng huy dong (%) -1,4% 17,8% 14,8% 7,0%
Tang truwdng tdng tai san (%) 14,5% 19,2% 19,5% 8,5%
Tang trwdng vén chd sé& hiru (%) 37,5% 92,3% 19,9% 17, 7%
Chi tiéu sinh 1&i

NIM (%) 3,92% 4,03% 4,15% 4,23%
ROA (%) 2,6% 2,9% 2,9% 2,7%
ROE (%) 27, 7% 21,5% 17, 7% 15,9%
Chi tiéu chét lwong tai san

NPL (%) 1,61% 1,75% 1,33% 1,20%
Dy phong rdi ro/NPL 72,93% 85,08% 94,76% 146,99%
Chi tiéu thanh khoan

Cho vay/Téng tai san 60% 50% 60% 59%
Cho vay/Huy déng 94% 79% 100% 100%
Chi tiéu trén mdi ¢ phan

EPS (ddng/cd phan) 5.530 2.412 2.878 3.019
Gié tri sb séach (ddng/cd phan) 23.106 14.790 17.651 20.325

~



TUYEN BO TRACH NHIEM

T6i, chuyén vién Lé Thanh Hoa, xin khdng dinh hoan toan trung thwc va khéng cé déng co ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tlr nhitng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, t6i
khong dam bao tinh day dd cling nhw chinh xAc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo cao nay
chi la quan didm riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hoéc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

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

Bo phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi, Bao hiém

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khéng
dolongkhanh@baoviet.com.vn

Tran Thu Nga
Ban |é, Thép, Ngan hang

tranthithunga@baoviet.com.vn

Tran Ding Manh
Xay dwng, O t6 & Phu tiing
trandangmanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Khu cong nghiép

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh

Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham L& An Thuan
Duwoc, Thuy san
phamleanthuan@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Giam déc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




