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NIM 3Q20 an tugng

- LNST 3Q20 dat 3.1 nghin ty, tang 21.3% n/n.
- Tang trwdng CASA bén virng.
- Cho vay duv kién sé dan dat tang trwéng tin dung 4Q20.

NIM va thu nhap ngoai lai an twong

LNST cb déng kiém soat ctia TCB trong 3Q20 dat 3.1 nghin ty, tdng 21.3% n/n
(+10% qg/q) nh& thu nhap ngoai lai tang trwedng manh 35.3% n/n (+29.2% q/q) va
NIM cai thién Ién dat 5.7%. TOI tang 39.9% n/n (+30.3% qg/q) Ién 7.5 nghin ty.
Theo d6, LNST cb déng kiém soat 9 thang cta TCB dat 8.4 nghin ty, hoan thanh
81% ké hoach nam 2020.

Loi thé chi phi von thap

Tang trwdng tin dung dat 9.2% ytd trong 3Q20 twr 3.5% ytd trong 2Q20 nho tang
nadm gitr trai phiéu doanh nghiép (TPDN; +41% q/q). Day c6 thé la hé qua cla
hoat déng tw van va phan phédi lai TPDN sbi dong trwdc thoi han hiéu luc cla
Nghi dinh 81. TCB s& hiru danh muc khach hang ban buén gébm nhiéu cong ty
tw nhan hang dau va ddng thoi sé hivu tép khach hang ban 18 thu nhap kha/cao
(affluent), cé A0 nang lwc dap tng cac yéu cau khét khe hon vé phat hanh ciing
nhw mua/dau tw TPDN. Do d6, ching téi tin rang dich vu trai phiéu ctia TCB sé
tiép tuc phat trién trong nhirtng ndm t&i véi mre phi dy kién xap xi 1.2 — 1.8
nghin ty mai nam.

Dw no cho vay chirng lai & tAt cd cac phan khuc khach hang trong 9T20. Tuy
nhién, chdng t6i ky vong cho vay s& phuc hdi vao 4Q20 va 2021 do cac khach
hang “mé neo” trong chudi bat dong san ctia TCB nhw Vinhome, Masterise va
MIK dang ddy manh hoat déng xay dwng va ban hang. Diéu nay sé thac day
tang trwdng dw ng’ cho vay ca nhan (FPS) va doanh nghiép vira va nhé (BB).
T6ng dw no tin dung dwoc du phéng 1a 17% cho 2020 va 16% cho 2021.

NIM 3Q20 dwoc hd tro bdi 1) chi phi tai tro thdp hon do xu huwéng gidm cla I3
suat huy dong va ty 1& CASA cao lich sir; 2) cac khoan vay mua nha giai ngan
vao 2Q19 da hét thdi han wu dai; va 3) TPDN va cac khoan vay trung dai han
chiém ty trong I&n hon trong tbng dw no tin dung.

Lap lai khuyén nghi MUA va nang gia MT lén 28,400 dong

V&i dién bién CASA tich cue, chung téi ting NIM dy phéng khodng 48 diém %
cho nadm 2020 va 30 — 40 diém % cho giai doan 2021 — 2024 so v&i bao céo
trwéc. LNST nam 2020 wéce dat 11.5 nghin ty, tdng 11%. Chdng t6i duy tri MUA
dbi v&i cb phiéu TCB va nang gia muc tiéu lén 28,400 ddng.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
Cap nhat

16/11/2020
panhgia  MUA (Duy tri)
Gia muc tiéu 28,400
Loi nhuan +23.3%
Théng ké
VNIndex (13/11, didm) 966
Gia cp (13/11, ddng) 23,000
Vén héa (ty dong) 80,853
SLCP Iwu hanh (triéu) 3,500
Cao/ Thép 52 tuan (déng) 24,900/14,900
GTGDTB 6T (ty ddng) 150
Ty lé CP tw do / S& hiru NN (%) 70.0/22.5
Cb dang I6m (%)
Masan & cb dong lién quan 20.0
Hb Hung Anh & gia dinh 17.0
Dinh gia

2019A 2020F 2021F
PB (x) 1.3 1.1 0.9
PE (x) 8.0 7.0 6.4
ROA (%) 2.9 2.9 2.8
ROE (%) 17.8 171 16.0
Cé tuc (%) - -
P/LNTDPTD (x) 5.9 4.5 41
BPS (dbng) 17,568 20,839 24,435
EPS (dng) 2872 3271 3,595
Bién dong gia cb phiéu

1T 6T 12T

Tuyét déi (%)
Tuong déi véi VNI (diém %)

75 17 (7.1)
34 (55) (4.2)

Xu hwéng gia cd phiéu
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Bang 1. Du phéng két qua kinh doanh

(Ty déng, %, diém %)

2019 2020 2019 2020F 3Q20
1Q 2Q 3Q 4Q 1Q 2Q 3Q a/q ' n/n
Cho vay khach hang va TPDN 218,985 246,095 246,798 261,400 271,021 270,536 285,361 261,400 305,899 5.5 15.6
% tang trwdng (so v&i dau nam) (0.3) 12.1 12.4 19.0 3.7 35 9.2 19.0 17.0 - 3.2)
Cho vay khach hang 163,835 185,432 205,317 230,802 232,021 231,666 230,716 230,802 253,882 0.4) 12.4
NPL (No nhém 3-5) 2,924 3,302 3,704 3,078 2,530 2,100 1,384 3,078 3,002 (34.1) (62.6)
NPL ratio (%, diém %) 1.8 1.8 1.8 1.3 1.10.9 0.6 1.3 1.2 (0.3) 1.2
NPL (No nhém 2-5) 6,474 6,121 5,592 5,201 4,889 4,435 3,363 5,201 5,336 (24.2)  (39.9)
NPL ratio (%, %p) 4.0 33 2.7 2.3 21 1.9 15 23 21 (0.5) @.3)
Dw phong cho vay (%, diém %) 87.7 77.1 77.1 94.8 117.9 108.6 148.0 94.8 106.5 39.4 70.9
VAMC - - - - - - 1 - - - -
Tién gl khach hang va trai phiéu 220,844 232,905 233,143 248,757 252,571 273,262 275,357 248,757 276,104 0.8 18.1
Tién gvi khach hang 207,978 220,263 218,655 231,297 235,099 249,857 252,572 231,297 256,724 1.1 15.5
% téng trwdng (so véi dau nam) - - - - - - - - - - -
CASA (%, diém %) 28.2 30.4 30.0 345 32.2 34.4 38.6 345 36.8 4.2 8.6
Téng tai san 326,112 360,662 367,538 383,699 391,808 395,861 401,462 383,699 434,889 1.4 9.2
Vén chu sé& hiru 53,796 56,193 58,740 61,491 64,250 66,678 69,695 61,491 72,875 45 18.7
Téng thu nhap hoat déng 4,392 4,691 5,359 6,627 6,030 5,753 7,497 21,068 26,267 30.3 39.9
Thu nhap lai rong 3,430 3,053 3,622 3,904 4,212 3,935 5,148 14,258 18,522 30.8 42.1
NIM (%, diém %) 4.6 3.8 4.3 4.5 4.7 4.4 5.7 4.4 4.9 1.3 1.4
Thu nhap ngoai i 961 1,637 1,737 2,723 1,818 1,818 2,349 6,810 7,744 29.2 35.3
Thu nhéap phi rong 507 1,013 756 1,330 834 1,082 1,191 3,358 4,150 10.0 57.5
L&i tiv ching khoan dau tw 149 156 561 780 631 328 332 1,646 1,490 1.2 (40.9)
Thu nhap ngoai l&i khac 306 469 419 613 354 408 827 1,807 2,104 102.7 97.2
Dy phong rai ro tin dung 167 72 366 312 772 439 1,034 917 3,028 135.5 182.6
Thu nhap hoat doéng rong 4,224 4,619 4,993 6,315 5,258 5,314 6,463 20,151 23,239 21.6 29.4
SG&A 1,607 1,574 1,794 2,337 2,138 1,697 2,489 7,313 8,642 46.6 38.7
CIR (%) 36.6 33.6 335 35.3 35.4 29.5 33.2 34.7 32.9 3.7 0.3)
Lei nhuan trwéc dw phong 2,784 3,117 3,564 4,290 3,893 4,056 5,008 13,756 17,625 235 40.5
Loi nhuan trwéc thué 2,617 3,045 3,199 3,978 3,121 3,617 3,974 12,838 14,597 9.9 24.2
Loi nhuan rong 2,092 2,433 2,583 3,119 2,506 2,889 3,180 10,226 11,677 10.1 23.1
Lei nhuan cd dong kiém soat 2,083 2,409 2,554 3,029 2,456 2817 3,099 10,075 11,444 10.0 21.3

B Téng quan vé cong ty

TCB la mét trong mwoi ngan hang thwong mai hang dau Viét Nam vé quy mé tai san. Ngan hang cé chién lwoc

kinh doanh déc ddo, tan dung chudi gia tri clia cac khach hang ban buén gitip TCB tiét kiém thdi gian va chi phi

tim khach hang méi, ddng thoi téi da hoa doanh thu trén méi khach hang nhé thue hién khad ning am hiéu khach

hang tét va cung cap san pham thich hgp. Cac cong ty con ndi bat ctia TCB gdm ¢ Techcom Securities — cong

ty hang dau trong linh viec TPDN & ca thi trwdng so' cap va thi cap, Techcom Capital — cong ty quan Iy quy véi

tdng tai san dang quan ly trén 15.5 ngan ty déng.
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Hinh 1. Tang trudng tin dung (YTD) Hinh 2. Tang rong cac khoan vay thé chip cia TCB
(%) (Nghin ty)
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Hinh 3. Mang kinh doanh TPDN cia TCB Hinh 4. Ty 1é CASA
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Hinh 5. Ng xdu & ng dugc xit Iy biang du phong Hinh 6. Cd ciu tin dung va tai san chiu l3i
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~ e g e % \ . N
Can déi ké toan (ydeng)  Két qua kinh doanh (Ty dbéng)
2017A  2018A 2019A  2020F  2021F 2017A 2018A 2019A 2020F 2021F
Téng TS 269,392 320,989 383,699 434,955 497,368  T4ng thu nhap hoat dong 16,344 18,351 21,068 26,392 29,299
Téng TS sinh lai 253573 300,498 357,743 403,887 459,578 N
ong TS sinnal Thu nhap 14 thuan 8930 11127 14258 18522 21,384
Cho vay va TPDN 182,541 219,595 261,400 305,899 354,447
o Thu nhap |&i 17,595 21,151 25,016 29,278 33,925
Ho gia dinh 64,777 72,384 105247 - -
Doanh nghiép 117.764 147211 156,153 B B Chi phi & 8,664 10,024 10,758 10,756 12,541
Tién gt va cho vay TCTD 36,706 44,975 59,154 53,649 54,239  Thu nhap ngoai lai 7413 7223 6810 7,870 7916
Tién gtri NHNN va TPCP 34,326 35,928 37,188 44,338 50,892 Thu phi va hoa héng dich vu 4,090 3,770 3,358 4,150 4,785
Tréi phieu VAMC : - - . . Lai tir dAu tu tai chinh 1608 1,820 1646 1490 861
Téng TS khong sinh lai 19,228 23314 29,422 34,646 42,037
) Khéc 1715 1,634 1,807 2230 2,269
Khéc 3409 2,823 3466 3578 4,247
Téng no phai tra 242,462 269276 321,917 361,723 411,552 DY Phongrii rotinh dung 3609 1846 917 3028 3,448
Tién gt ctia khach hang 170,971 201,415 231,297 256,724 288,203  Thu nhap hoat déng rong 12,735 16,504 20,151 23,364 25,851
Trai phiéu 17,640 13,178 17,461 19,380 28,820  Chij phi quan ly va ban hang 4,698 5843 7,313 8,683 9,712
Tien gtvi va vay cua TCTD 46,324 36,426 61,267 72,767 80,043 Chi phi nhan vién 2,595 3.240 4,262 na na
Tién vay clia CP va NHNN 1,000 6,025 - - -
o Loi nhuan truéc DPTD 11,646 12508 13,756 17,709 19,587
Phai tra khac 6,527 12,232 11,893 12,853 14,486
Téng VCSH 26931 51,713 61,782 73232 85815 LNTT 8,036 10,662 12,838 14,681 16,139
VCSH 26931 51,644 61,491 72,941 85525 Thué 1,591 2187 2,612 2936 3,228
Vén diéu le 11,655 34,966 35,001 35001 35,001 Thué suat higu dung (%) 19.8 20.5 20.3 20.0 20.0
Thang du VCSH 2,165 4 4 47 477 | & tw hoat déng chinh 4905 7,052 9,146 10,447 11574
Quy khac 6,157 3,868 5173 6684 8410
o Hoan nhap no da trich 1ap 1541 1,423 1,080 1,298 1,337
LN git¥ lai 6,953 12,334 20,841 30,779 41,636
Thu nhap toan dién khac i i i . _ LNrong 6,446 8475 10226 11,745 12911
C6 dong thiéu sb - 69 291 291 291 LN danh cho NH me 6,446 8,464 10,075 11,510 12,653
Chi sé tai chinh Chi sé dinh gia
2017A 2018A 2019A 2020F 2021F 2017A 2018A 2019A 2020F 2021F
Sinh Igi va hiéu qua (%) Chi sé trén méi cp
(déng, diéu chinh)
ROE 277 215 178 171 160
BPS 9,039 14,770 17,568 20,839 24,435
ROA 2.6 2.9 2.9 2.9 2.8
EPS 2,157 2,409 2872 3271 3595
NIM 3.86 409 440 493 502
L&i TB trén tai san 760 778 773 780 7.96 COWC - - . . .
Chi phi vén 388 407 379 326 336 Dinhgia(x)
Ty 1 chi phi / thu nhap 287 318 347 329 331 PB 2.5 1.6 1.3 11 0.9
Chi phi tin dung 1.57 0.92 0.38 1.07 1.04 pE 10.7 95 8.0 7.0 6.4
Téng trwong (%) PIPPE 59 6.4 5.9 45 41
LN danh cho NH me 1047 313 190 142 99 guat sinhloi cb tic (%) . . i i i
LNTDPTD 52.1 74 100 287 106 . . . ..
Ty Ié chi tra co tirc (%) - - - - -
Tang trwdng tin dung 16.3 20.3 19.0 17.0 15.9
Phan tich ROE (%)
Téng TS 145 192 195 134 143
ROE 277 215 178 171 160
Chét lwgng TS (%)
. Don bay (x) 10.0 6.2 6.2 5.9 5.8
Ty 16 no xéu 1.6 18 1.3 1.2 1.2
916 du trix 13 tin dung 729 851 048 956 08.2 TS sinh lai/ Tong TS 93.0 92.8 92.4 92.1 91.6
T§ 18 cho vay / huy dong 778 665 813 780 8L5 LNrong/TSsinhlai 25 28 28 28 28
Ty 1& an toan vén (%) Thu nhap 14 thuan / TS sinh 13 35 3.7 4.0 4.6 4.7
CAR 94 146 155 158 161  Thunhap ngoail&i/ TS sinh lai 2.9 24 1.9 1.9 1.7
CET1 n.a n.a na na na  Chiphitin dung / TS sinh Ii 1.4 0.6 0.3 0.7 0.8
Tier 1 n.a n.a 15.2 15.5 15.8  Chi phi QL&BH / TS sinh lai 1.9 1.9 2.0 21 21
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Thay déi khuyén nghi va gia muc tiéu

Gia muc tiéu

cong ty Ngay Khuyén nghi (déng) % so vé&i gia TB % cao (thap)
Techcombank (TCB) 16-11-20 MUA 28,400
06-08-20 MUA 24,400
12-05-20 MUA 23,800
20-03-20 MUA 23,800
30,000
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m  Nguyén téc danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
e MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Chiing khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m gitk hoac Ban.

»  Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin céng khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lign trudc it hon
10 ngay), CTCP Chung khoan KIS Viét Nam ho&c cac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cia cong ty dwoc phan tich trong béo cao.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam ho&c cac bén lién quan khong nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty duoc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tir cong ty dwoc phan tich trong bao céo trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
bao céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 16/11/2020.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéic bao cdo nay cho cac bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 16/11/2020.

Nguoi thyc hién: Yén Tran
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Mién Trir Trach Nhiém

Bao cdo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cp gidy phép dau tw ctia Uy ban Chirng khoan Nha nwoc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao céo phén tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét
Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khéng
duoc sy chap thuan béng van ban clia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tay theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuan hodc dwoc chia sé loi nhuén ti cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can bao trwdc va cé thé khac hogc ngwoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctv cho cac
tranh chap phap Iy lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2020 cta CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.




