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Trung Tam Phan Tich

Ngan hang TMCP Ky Thuong Viét Nam (HOSE: TCB)

DANH GIA MUA
Gia muc tiéu 42,000 VND
Gia hién tai 35,700 VND
Upside 21.39%
Dir liéu giao dich
San giao dich HOSE
Gia cao/thap nhat 52 tuan 34,600/14,900
V6n hda thi trudng (ty VND) 121,270
SLCP dang luu hanh (triéu cp) 3574.9
KLGDBQ 52 tu3n (c8 phiéu) 7,180,848
S hitu trong nudc (%) 77.51
S& hitu nudc ngoai (%) 22.49
Room nuéc ngoai (%) 22.50
Mot so6 chi tiéu chinh

2019 9T2020
Thu nhap l3i thuan (ty
VND) 14,258 13,295
Thu nhap ngoai I3i (ty VND) 6,810 5,885
T6ng thu nhap HD (ty VND) 21,068 19,180
Tong chi phi du phong (ty
VND) (917) (2,245)
Lgi nhuan rong (ty VND) 10,075 8,575
EPS (VND) 2,870 3,258
Tang trudng EPS (%) 19% 14%
BVPS (VND) 17,720 20,173
ROE (%) 5.01% 4.49%
ROA (%) 0.81%  0.78%
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VNIndex: +32.75%(1 143.21)
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TCB

Co céu cd dong

Co6ng ty C6 phan Tap doan MaSan 15%
Chu tich HDQT va céac bén lién quan 15.9%
C6 dbng khac 69.1%
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Techcombank & ngan hang thucng mai c& phan I6n nhat khéi tu' nhan vé Igi
nhuan, va Ién th( 2 toan hé thong chi sau Vietcombank, cao han ca nhitng SOE
con lai nhu Viettinbank, BIDV, Agribank. Lgi th€ clia Techcombank ndm & (1)
CASA cao nhat hé thdng gilp chi phi von thap nhat va (2) TCB la ngan hang c6
cd cdu doanh thu dich vu I6n va da dang nhat hé thdng gitip ROE nam trong
mUc trung binh cao v8i mat bang chung clia cdc ngan hang tai Viét Nam mac du
ty 18 don bay & murc thap

KET QUA KINH DOANH QUY 3 VA 9 THANG PAU NAM 2020: TANG
TRUGONG MANH

Doanh thu ting 33,5% Yoy trong quy 3: Ngan hang Thuong mai c6 phan
Ky thuong Viét Nam (Techcombank) cong bG két qua kinh doanh 9 thang dau
nam 2020 vdi Igi nhuan trudc thu€ dat 10,7 nghin ty va doanh thu dat 19,3 nghin
ty dong, lan lugt tang 20,9% va 33,5% so vdi cing ky ndm 2019.

Thu nhap hoat dong (TOI) 9T20 tang manh nhé NIM tang va hoat dong
trai phiéu: NIM dat 4,9% trong 9T20 (+67 diém cc ban - dcb svck) nhd Igi suat
tai san tang 29dcb do thu nhap (TN) Idi mang ban |é tang 40,1% svck, dong gdp
50% thu nhap Iai thuan (NII) 9T20; va chi phi von giam 47dcb svck nhG CASA
tang 38,6% vao cudi Q3/20 va lai suat huy dong giam. Du ng tin dung tang
15,6% svck do trai phi€u doanh nghiép tang 31,7% svck va du ng vay tang
12,4% svck. Do d6, NII tang 31,6% svck dat 13.296 ty dong trong 9T20. TN phi
thuan (NFI) tang 45,9% svck dat 3.120 ty dong nha thu nhap phi bao lanh phat

hanh trdi phi€u va cac hoat dong lién quan tang 132,1% svck, chiém 45,3% NFI.

Ng xau thap ky luc cudi Q3/20: Ty Ié ng xdu dat 0,6% cudi Q3/20, thdp nhat
toan nganh trong khi ty 1€ bao ng xau tang lén 148% cudi Q3/29, cao th( hai
trong nganh. Diéu nay la do trich Iap du phong téng gap 3,7 lan svck trong 9T20.
Ty I€ chi phi/thu nhap (CIR) cai thién dat 32,8% trong 9T20. LN rong tang 18,8%
svck Ién 8.372 ty dong trong 9T20 (sv muc téng 13,5% svck 9T19).

CHIEN LUQC PAU TU

Nhan dinh: D6 thi nén tuan cta TCB trong xu hudng tang, breakout khoi dai
Bollinger band va tién tdi vang dinh lich st quanh vlng 36.000. Chi bao MACD
cho thay xu hudng tang khi dudng MACD va dudng tin hiéu phan ky duong. Chi
bdo RSI dang trong vliing qua mua. Nha dau tu' c6 thé mé vi thé quanh ving gia
35.000 — 36.000 vdi mic ky vong 20%, can nhac chét I6i ky vong & viing 41.000-
42.000. Stoploss néu mat ngudng hd trg 32,000-33,000.
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biém nhan ky thuat:

- Xu hudng hién tai: Tang gia
- Chi bao xu hudng MACD: phan ky ducng
- Chi bao RSI: Ving qua mua, xu hudng ting

Nhan dinh: D6 thi nén tuan cla TCB trong xu hudng tang, breakout khéi dai Bollinger band va tién tdi ving dinh lich s quanh vlng
35.000 — 36.000. Chi bao MACD cho thay xu huéng téng khi dudng MACD va dudng tin hiéu phan ky dudng. Chi bao RSI dang trong
viing qud mua. Nha dau tu’ c6 thé mé vi thé quanh viing gia 35.000 véi muc ky vong 20%, can nhéc chét I6i ky vong & viing 41.000-
42.000. Stoploss néu mat nguang hd trg 32,000-33,000.
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LIEN HE
CONG TY CO PHAN CHUNG KHOAN DAU KHi

Toa nha Hanoitourist, s6 18 Ly Thudng Kiét, Hoan Kiém, Ha Noi
DT: + 84 4 3934 3888 - Fax: +84 3934 3999
Website: www.psi.vn

Chi nhanh TP. H6 Chi Minh Chi nhanh TP. Viing Tau Chi nhanh TP. Pa Ning
Lau 1, toa nha PVFCCo, s6 43 Mac binh Chi, Tang 5, toa nha Silver Sea, s6 47 Ba Cu, Tp. Tang G va Tang 1, Toa nha PVcomBank
Phudng Da Kao, Quan 1, Tp. H6 Chi Minh Viing Tau Dba Nang, L6 A2.1 dudng 30 thang 4,
bién thoai: (84-8) 3914 6789 Dién thoai: (84-64) 254520/22/23/24/26 phudng Hoa Cung Bac, Quén Hai Chau,
Fax: (84-8) 3914 6969 Fax: (84-64) 625 4521 TP. Ba Nang

Dién thoai: (84-236) 389 9338

Fax: (84-236) 38 9933

TRUNG TAM PHAN TiCH

Pao Hong Du'cng

Giam doc Trung tdm Phan Tich

Email: duongdh@psi.vn

P Trung Thanh

Ph6 Phong PTDN
Email: thanhdt@psi.vn

Ngo6 Hong Pirc
Chuyén vién phan tich
Email: ducnh@psi.vn
Pham Hoang

Chuyén vién phan tich

Lé Thi Ha Giang

BO phan truyén thong

Email: gianglth@psi.vn
Pong Khau Tua
Chuyén vién phan tich

Email: tudk@psi.vn

Vii Huyén Ha My

BO phan truyén thong

Email: myvhh@psi.vn
Nguyén Hoang Minh Hudng
Chuyén vién phan tich

Email: huongnhm@psi.vn

Email: hoangnm@psi.vn

TUYEN BO MIEN TRACH NHIEM

Céc thdng tin va nhan dinh trong béo céo nay dugc PSI dua ra dua trén nhitng ngudn tin ma PSI coi la dang tin ciy vao thdi diém céng bS. Tuy nhién,
PSI khong dam bao tinh day du va chinh xac tuyét d6i cla cac thong tin nay.

Bao cdo dudc dua ra dua trén cac quan diém clia ca nhan chuyén vién phan tich, khdng nhdm muc dich chao ban, 16i kéo nha d3u tw mua ban, ndm
gilt chirng khoan. Nha dau tu’ chi nén sir dung bao cao nay nhu mot ngudn tham khao cho quyét dinh dau tu’ cia minh va PSI sé khong chiu bat clr
trach nhiém nao trudc nha dau tu cling nhu’ d6i tugng dudc nhic dén trong bao céo nay vé nhitng tén that c6 thé xay ra khi dau tu’ hodc thdng tin sai
Iéch vé d6i tugng dugc nhac dén trong bado cdo nay.
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