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Ngan hang top dau vé kha nang chéng chiu Covid19.

Q1/2020: LNST tang 17,9% mac du tang manh chi phi dw phong. LNST Quy
1/2020 tang manh vé&i mire tang dat 17,9% yoy mac du chi phi trich 1ap dw phong
tang manh v&i mire tang Ién té&i 361,4% yoy. Techcombank dat dwgc mire tang loi
nhuan manh la nhe: (1) thu nhap 1ai thuan tang 25,4% yoy; (2) l&i thuan tir phi dich
vu tang 51,5% yoy (cht yéu nhe doanh thu bao I&nh phat hanh va dich vu thanh
toan); (3) I&i thuan tir hoat ddng dau tw trai phiéu ting 7,7 1an.

Techcombank ndm trong top dau vé kha nang chéng chiu Covid19. BVSC
cho réng Techcombank 1a ngan hang ndm trong top dau trong hé théng vé kha
naéng chdng chiu dich Covid19 nhé nhivng loi thé:

M6t trong nhitng ngan hang c6 NIM cao nhéat hé théng. Néu loai trir hai ngan
hang cho vay tiéu ding nhiéu 1a VPbank va HDbank thi Techcombank & ngan
hang c6 NIM cao nhat véi NIM Quy 1/2020 1a 4,55%.

Chét lweng tai san & nhom khach hang ca nhan & nhom dau hé théng nhe
dw ng cho vay khach hang céa nhan tap trung & nhém khach hang thu nhap cao
va dwoc da dang héa & nhiéu nganh nghé khac nhau.

Ty lé dw phong khoan vay dirng thir 3 trén toan hé théng. V&i mire tang trich
lap dy phong trong Quy 1/2020 thi ty I1&é LLRC cla Techcombank da lén t&i 118%
va dirng thr 3 trén toan hé théng.

Kha nang linh hoat trong tiang trwéng tin dung. Techcombank c6 lgi thé dé co
thé linh hoat hon trong viéc diéu tiét ting trwdng tin dung théng qua hoat déng
kinh doanh trai phiéu doanh nghiép.

Tuy nhién, chiang t6i ciing Iwu y thém vé rai ro tap trung khi gia tri cho vay
nganh b4t déng san Ién t&i 50,4 nghin ty déng twong ng véi 21,8% trén tbng dw
no.

Quan diém dau tw. Chang t6i wa thich Techcombank do day la ngan hang da
duy tri dworc tbc dd ting trwdng cao trong nhiéu ndm véi mire ting trwdng kép 10
nam qua la 19,5%/nam. Cung v&i dé Techcombank 1a ngan hang cé van héa ddi
m&i séng tao va la ngan hang tién phong trong viéc tao ra nhiéu dich vu méi nhadm
dap ng nhu cau cta khach hang. Techcombank ciing la ngan hang cé hiéu qua
hoat déng cao véi ROE binh quan 4 nam gan day Ién t&i 21,1% véi don bay tai
chinh th&p nhét trong hé théng & mic 6,2 1an. Tuy nhién, ching tdi quan ngai
nganh ngan hang cé thé chiu tdc ddng xau tr Covid19, mirc tap trung vao nganh
B4t dong san & mirc cao & Techcombank va mire dinh gia chwa hap dan thi ching
t6i khuyén nghi NEUTRAL ddi véi TCB véi mirc gid muc tiéu 1a 22.400 VND/CP.
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Q1/2020: LNST tang 17,9% mac du tang manh chi phi dw phong

Ngan hang Techcombank da céng bd bao céo tai chinh Quy 1/2020 véi lgi nhuan sau thué téng
17,9% yoy mé&c du chi phi trich 1ap dw phong tdng manh véi mirc tang Ién téi 361,4% yoy. Mot s

théng tin chi tiét nhw sau:

Q1.2019 Q1.2020  yoy CDKT Q1.2019 Q1.2020 yoy
3.359 4212  254% VCSH 53.875 64.591  19,9%
578 834  44.2% Téng tai san 326.112 391.808  20,1%
4395 6.030  37,2% Tin dung 217.835 271.021  24,4%
1.610 2.138  32,8% Cho vay khach hang 163.835 232.021  41,6%
36,6% 35,4% Tién gii khach hang 207.978 235.099  13,0%
167 772 361,4% NPL 1,8% 1,1%
2.083 2.456  17,9% LLRC 87,7% 117,9%
4,15% 4,55% Credit cost 0,4% 1,3%
2,7% 2,8% CASA 28,2% 32,2%
16,8% 17,3% Pon bay tai chinh 6,1 6,1

Nguén: TCB, BVSC

Tang trwéng tin dung Q1.2020 & mirc 3,7% YTD cao hon nhiéu so véi mire tang tin dung binh
guan toan nganh la 1,3%. TCB ciing & trong tinh trang khé khan chung do dich Covid19 lam cho
tang trwdng cho vay khach hang chi & mirc 0,5% YTD. Tuy nhién v&i kha nang linh hoat trong hoat
doéng kinh doanh trai phiéu, TCB da gia tang nam gitr trai phiéu doanh nghiép véi mire tang 27,5%
YTD gitp cho mrc ting tin dung vwot troi so véi mire binh quan nganh. Tin dung cta TCB cubi Quy
1 dat 271 ngan ty, chiém 3,3% thj phan thj trwdng tin dung. Hé sé CAR la 16,6% cao hon gép hai lan
S0 v&i yéu cau theo quy dinh ctia thong tw 41.

Tién gtvi khach hang Quy 1/2019 dat 235 ngan ty, ting trwéng 1,6% YTD. Ty 1&é CASA gidm nhe
xudng con 32,2% chd yéu do yéu té6 mua vu. Hé sb LDR dat mirc 76,8% la mirc thap hon quy dinh
la 85% nén TCB van con dw room dé tang cho vay khach hang khi thuan lgi. Hé s cho huy doéng
ngan han cho vay trung va dai han la 30,7% ciing thap hon mirc quy dinh 37% theo Théng tw 22 ap
dung tir thang 10/2020, do d6 TCB ciing khéng cé 4p lwc tdng cho vay ngan han va gidm cho vay

trung va dai han dan téi giam NIM.

Hé s6 NIM tang 40 bps so véi cling ky va tang |1&én 4,55% gitp cho TCB la ngan hang c6 NIM cao
nhét (néu loai trr hai ngan hang VPB va HDB do day 14 hai ngan hang cé déng gép tr cho vay tiéu

dung kha I&n). Mirc tdng NIM nhé chi phi vén gidm 51 bps so véi cung ky.

- Quy 1/2020, loi suét sinh |4i trén tai san gidm 11 bps so véi cung ky vé mirc 8.11%. Mirc
gidm nay chu yéu la do TCB tang ndm gitr trai phiéu chinh pha va trai phiéu c6 bao lanh cta
chinh pht 18n 1,72 I1an so véi cing ky dan t&i loi suét tir chirng khoan dau tw gidm 320 bps.
Loi suat sinh |4i cta tai san cho vay tang 70 bps lén 9,83%.

- Chi phi vén gidm 51 bps so véi ciing ky nhé gidm chi phi vén & ca ba nhém no phat sinh |4
chinh: (1) phat hanh gidy t& c6 gia gidm 56 bps; (2) tién vay clia ngan hang nha nwéc va té

chtre tin dung khéac gidm 31 bps; (3) tién gri gidm 49 bps vé mirc 3,46% chi yéu nher CASA
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tang tir 28,2% & Quy 1/2019 1&n 32,2% tai Quy 1/2020. Véi chi phi vén & mirc 3.56% thi TCB
la ngan hang cé chi phi vén thap thi 2 trong hé théng. TCB sé tiép tuc duy tri dworc vi thé chi
phi vén th&p trong nhirng ndm t&i nhe lién tuc déi méi va lién tuc cai tién dé thu hat khach

hang chuyén tai khoan giao dich chinh sang TCB.

Téng thu nhap hoat dong dat 6,030 ty déng (+37,2% yoy) trong d6 c6 mot sé khodn muc cé mirc
tang dang chd y nhw: (1) NIl tdng 25,4% yoy; (2) Non-Il tdng 44,2% trong dé chl yéu nhé dich vu
thanh toan tang 48%, dich vu mdi giéi tdng 48% va nghiép vu bao lanh tang 5,5 Ian; (3) I4i thun ti
hoat déng mua ban ching khoan dau tw tang 8,7 1an va dat 557 ty. BVSC cho rang lgi nhuan nay
bat ngudn tir viec TCB day manh ban ra trai phiéu khi lgi suét trai phiéu tao day trong thang 2. Chi
phi hoat dong tang 32,7% yoy, thAp hon mic tadng cta TOI gilip cho CIR gidm 120 bps vé mic
35,4%. Chi phi hoat déng chu yéu tang do chi phi nhan vién tang 32% yoy.

Chi phi dw phong rui ro tin dung ting dét bién véi mirc ting 4,6 lan |1&n 772 ty. Trong Quy
1/2020, ng x4u cha ngan hang gidm 13,5% yoy vé méc 2.530 ty ddng nhwng TCB d3 lai ting manh
chi phi dw phong rai ro tin dung. V&i ty 1& cho vay trong nganh khach san va nha hang chi chiém
0,8% trén tdng dw no thi tac dong trong ngén han cla dich Covid19 la thap. Bén canh do, Théng tw
01/NHNN cho phép céc tb chire tin dung c6 thé co ciu no vay va gitr nguyén nhém no déi véi cac
khoan vay bi anh hwéng cla dich Covid 19. Nhw vay c6 thé thay thuc té TCB khong nhat thiét phai
tang trich lap chi phi dw phong rdi ro tin dung so véi cubi ndm 2019. Tuy nhién, TCB d& hanh déng
quyét liét khi tang manh chi phi dw phong rai ro tin dung. BVSC danh gia day 1a hanh déng than trong
dé tao ra chiéc dém gidp cho lgi nhuan TCB én dinh trong thdi gian téi. V&i mire tang trich 1ap nay
thi LLRC (loans loss reserve coverage: Dy phong rii ro cho vay khach hang) ctia TCB tang 1én 118%

va dirng top 3 trong hé thdng.
CASA tang nhanh va dang hwéng té&i vi tri dan dau.

Ngan hang TCB la ngan hang thuc thi chién lwgc dét khach hang lam trong tam. V&i chién lwoc nay,
Techcombank da khéng ngirng d6i maéi va sang tao dé cung cép dich vu méi ciing nhw lién tuc cai
thién chat lwong dich vu. TCB 1a ngan hang dau tién cung cap dich vu internet banking vao 2010 va
tiép tuc la ngan hang dau tién cung cap dich vu mobile banking vao ndm 2014. Bén nam 2016, TCB
tiép tuc dau tw thém 100 triéu USD dé& dau tw cho hé théng giao dich cta khach hang ca nhan gitp
cho t&ng dung giao dich online ctia TCB tr& thanh mét trong nhirng &ng dung tét nhat. Quy 3/20186,
TCB la ngan hang I&n dau tién thwe hién mién phi tat ca giao dich chuyén tién ndi ngan hang ciing
nhw lién ngan hang. Khéng chi dirng lai & mién phi, TCB con day manh viéc thu hit khach hang béng
chién lwoc “tang tién” véi chwong trinh cashback 1% khéng gi¢i han cho chu thé debit mé tai
Techcombank tr Quy 3/2018.

V6i chién lwoc xuét séc, Techcombank da nhanh chéng vwon 1&n dirng dau vé khéi lwong giao dich
qua mobile banking trén Napas v&i 33% trén tdng khéi lwong giao dich. Gia tri tién g&ri khéng ky han
tang binh quan 28%/nam tir 2015-2019, ty Ié CASA tang tir mtrc 20,6% tai nam 2015 1én 34,5% vao
cubi ndm 2019 va tré thanh ngan hang c6 ty 1é CASA cao thir 2 trén hé théng.
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Thanh céng v&i nén tang giao dich mién phi va thuan tién cho khach hang ca nhan, Techcombank
tiép tuc chién lwoc cung cip nén tang giao dich thuan tién va mién phi cho khach hang doanh
nghiép 1a nén tdng F@st Ebank. Day 1a dw &n vé&i mirc dau tw khodng 30 triéu USD, nén tang nay
da cung cap mot sé dich vu thtr nghiém tlr Thang 8/2019 va chinh thirc trién khai tat cac dich vu
chinh tlr Thang 4/2020. M6t sb dich vu ma nén tdng F@st Ebank cung c&p cho doanh nghiép c6
thé thwc hién dwoc online nhu:

- Mua ban ngoai té

- Chuyén khoan quéc té

- Thanh toan thué hai quan

- Khuyén khoan theo 16, chuyén khoan lwong
- Thanh toan tién dién nwéc

Trong d6 mét sé dich vu nhw mua ban ngoai t& online va chuyén khoan quéc té online thi
Techcombank 1& ngan hang dau tién cung cap. V&i nén tang hé tro da dich vu trong d6 c6 nhirng
dich vu tién phong va hoan toan mién phi (trtr dich vu chuyén khoan quéc té) thi ching téi ky vong

Techcombank sé tiép tuc c6 thé thu hit va phuc vu thém nhiéu khach hang doanh nghiép, dac biét
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la nhém SME. BVSC ky vong Techcombank c6 thé tiép tuc thanh céng véi nén tang giao dich khach
hang doanh nghiép tir d6 giup cho ngan hang gia tdng CASA ciing nhw doanh thu phi trong twong
lai.

Ky vong banca tiép tuc tang trwéng cao

Techcombank 1& ngan hang déng thir 2 vé thi phan doanh thu bancassuarance véi thi phan la
12,9% (tai 30/06/2019). TCB la mét trong sé vai ngan hang tham gia thi trwéng banca rat sém va
da thu dwoc nhiéu thanh cong véi tbc d6 ting trwdng binh quan 1én 123%/nam ké tr nam 2015.
Ngan hang da ky hop ddng doc quyén va cung cép cac san phdm bao hiém cta Manulife tlr ndm
2017, trong d6 doanh thu chinh dén t&r bao hiém nhan tho.

Doanh thu phi Banca
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Nguén: TCB, BVSC

Thi trwérng bdo hiém nhan tho da cé mirc téng trwdng cao trong nhirng ndm qua. Tuy nhién, tiém
nang tang trwdng cta bao hiém nhan tho van con rat I1&6n khi ma ty 1& ngwdi tham gia bao hiém
nhan tho con thép (ty 1& phi bao hiém nhan tho trén GDP cla Viét Nam méi chi 1,5% vao ndm 2018,
la mre th&p hon kha nhiéu so véi khu viee). D&c biét tiém nang ting trwdng doanh thu banca la rat
hép dan khi dich vu banca da cho thdy méc tang trwdng cao trong nhi*ng ndm qua nhuwng ty 1&
doanh thu banca t& bao hiém nhan tho trén tdng doanh thu bao hiém nhan tho & Viét Nam mai chi

& mirc 12%, 1a mire thdp hon rat nhiéu so véi cac nuwéce trong khu viee.

Ty lé Banca trong bao hiém nhan tho Phi bao hiém nhan tho/GDP
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Tiém ndng tang trwdng la rat Ién nhwng canh tranh & thi tredng banca ciing dang tré nén ngay mot
khéc liét hon. Mot sé ngan hang da dwa bao hiém nhan tho vao nhw [a mét trong nhirng diéu kién
dé giai ngan vén vay. Cung véi do, Techcombank danh gia rdng mé hinh gigi thiéu khach hang co
thé dan t&i khach hang dwoc cung cp nhirng san pham bao hiém chwa thwe thich hop va diéu
nay khéng phu hop véi chién lwoc khach hang 1a trong tam clda Techcombank. Do do,
Techcombank lai mét lan niva déng vai trd tién phong va thwc hién chuyén ddi md hinh
bancasssuarance t gi¢i thiéu khach hang sang tw van ban hang truc tiép. D& thwc hién viéc
chuyén ddi mé hinh nay, trong ndm 2019, Techcombank d& thwc hién dao tao va da c6 hon 4000
nhan vién da dwoc cap chirng chi ban bao hiém. Khong chi don thuan dat ching chi ban bao hiém
theo yéu ciu cla co quan chirc ndng ma ching t6i nhan thay rdng Techcombank dang cé sy
chuyén ddi manh mé va dang tirng bwéc dao tao dé nhan vién ban hang cta minh thanh cac
chuyén gia tw van tai chinh va hoach dinh ké hoach tai chinh cho khach hang. BVSC tin twéng
Techcombank sé tiép tuc duy tri da ting trudng cao trong nhirng ndm t&i nhe li thé sé hivu tap
khach hang c& nhan thu nhap cao Ién, uy tin ctia ngan hang hang dau va chét lvong tw van vuot
tréi khi chuyén déi md hinh.

Techcombank nam trong top dau vé kha nang chéng chiu Covid19

Pai dich Covid19 da bat diu tac dong I&én hé théng ngan hang trong Quy 1 khi nhiéu ngan hang cé
no nhém 2 bat dau tdng manh ciing nhw nhiéu ngan hang da tang manh trich 1ap dw phong. Tac
dong cua clia Covid19 sé ré rang hon trong quy 2 khi chinh pha thwc hién cach ly xa hoi trong thang
4. BVSC cho rang Techcombank I& ngan hang nam trong top dau trong hé théng vé kha ning chéng
chiju lai nhirng tac dong tiéu cwc do dich Covid19 nh& nhirng loii thé:

Mét trong nhirng ngan hang c6 NIM cao nhat hé théng. Néu loai triy hai ngan hang cho vay tiéu
dung nhiéu 1a VPbank va HDbank thi Techcombank la ngan hang c6 NIM cao nhét véi NIM Quy
1/2020 1a 4,55%. NIM ctia Techcombank cao la nhé chi phi vén thap véi CASA cao thi 2 trong hé
thdng va loi suat trén tai san sinh 13i twong déi cao. BVSC cho rang NIM cla Techcombank kha
nang sé€ tang nhe trong nam 2020 I1én mirc 4,39% nh& cac khoan gidi ngan cho vay mua nha trong

nam 2019 sé tién dén giai doan hét thei gian hé tro I4i suat.
NIM (Q1.2020)
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6



BAOVIET - Securities

Béo cao cap nhat TCB

Chét lwong tai san & nhém khach hang ca nhan @ nhém dau hé théng. Khoan vay ctia nhém
khach hang ca nhan chiém 45,6% téng khoan vay cta Techcombank. Nam 2019, dw ng cho vay
nha & chiém 81% trén tbng du ng khach hang ca nhan (105.247 ty), trong d6 dw no' tr nhém khach
hang c6 thu nhap cao (khach hang cé thu nhap binh quan hang ndm tlr 50.000 USD tré [én) chiém
t&i 73% va du ng tr nhdm khach hang thu nhap kha (khach hang c6 thu nhap binh quan hang nam
tr 10.000 dén 20.000 USD) la 11%. Dv no vay ca nhan tap trung & nhém khéach hang thu nhap
cao va dwoc phan bd & nhiéu nganh nghé khac nhau do d6 BVSC cho réng chét lwong tai sén &
nhém khéch hang ca nhan ctia Techcombank 1a tai san c6 chéat lwong cao va ndm & top dau khi so
sanh cac ngan hang khéac & Viét Nam.

Dw n¢’ ca nhan theo phan khac khach hang
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Nguén: TCB
Ty lé dw phong khoan vay dirng thir 3 trén toan hé théng. Techcombank da than trong hon qua
tirng nam khi thye hién trich 1ap ng xau véi ty 1& dw phong khoan vay lién tuc ting lén ké tlr 2013.
Dén Quy 1/2020, mac du yéu té dich bénh Covid19 chwa c6 tac dong rd nét Ien chat lwong tai san
ctia TCB nhwng ngan hang da tang manh trich 1ap du phong. BVSC danh gia day 1a hanh déng quyét
liét dé tdng chét lwong tai san cling nhw tdng dw phong dé 6n dinh loi nhuan trong twong lai khi tinh
hinh kinh t& dién bién xau hon. V&i mirc téng trich 1ap dw phong trong Quy 1/2020 thi ty & LLRC
(loans loss reserve coverage) clia Techcombank d I&n t&i 118% va ding thir 3 trén toan hé théng.

LLRC
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Ngudn: BCTC céc ngan hang, BVSC
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Kha ning linh hoat trong ting trwéng tin dung. Techcombank 1a nha tw van phat hanh trai phiéu
I&n nhét trong nwéc va cling 1a té chirc ¢é thi phan giao dich trai phiéu I16n nhat va chiém téi 82%
trén HOSE. Vi vay, Techcombank c6 thé linh hoat hon trong viéc diéu tiét tang trwéng tin dung. Khi
thi trwdng cho vay khéng thuan lgi thi Techcombank c6 thé gia tang s& hiru trai phiéu doanh nghiép.
Kha nang linh hoat da gitp cho Techcombank cé murc tang trwdng tin dung |1én t&¢i 3,7% YTD trong

Quy 1/2020, 1& mtrc cao hon han so véi tang trwdng tin dung toan nganh 1a 1,3%.

Tuy nhién, chiing t6i cling lwu y thém vé rui ro tap trung khi gia tri cho vay nganh bat dong san
lén t&i 50,4 nghin ty ddng twong &ng véi 21,8% trén tdng dw no. BVSC cho réng day la ty 1& phan
bb cao cho mét nganh cé d6 rii ro twong ddi cao. Tuy nhién ching tdi nhan thdy rang TCB dang
nd lwc da dang héa hon khi déy manh thAm nhap vao cac linh viec khac nhw 6 t6, dich vu tai chinh,
vién thong, FMCG... va nd lyc nay cé thé gip cho TCB gidm murc do tap trung vao nganh bat dong

san trong twong lai.
Tang trwwéng 2020 cham lai do Covid19

Viét Nam da co ban kiém soat dwoc dich bénh Covid19 va chuyén minh qua trang thai binh thwdng
m&i tuy nhién hé luy ma Covid19 sé con tiép tuc tac dong Ién trién vong tang trwdng trong thdi gian
t&i. Do d6 ching téi cho rang nganh ngan hang néi chung ciing nhw TCB ndi riéng sé tang truéng
cham lai trong nam 2020. Cho nam 2020, BVSC dw b&o lgi nhuan ctia TCB sé dat khoang 11.021

ty ddng (+9,4% yoy) vé&i mét sé gid dinh chinh nhw sau:

Cho vay khach hang tang trwéng cham lai vé mic 10,5% yoy do anh hwéng clta Covid19. Tuy
nhién tang trwdng tin dung ctia Techcombank wéc tinh dat 12,8% nhé tang truwdng tréi phiéu doanh
nghiép dy kién dat 30%.

NIM t&ng 24 bps 1én 4,39%. Cac khoan gidi ngan cho vay mua nha nam 2019 sé bét dau hét giai
doan hé tro trong nam 2020 giup loi suét tai san sinh lai tang thém 12 bps [én mirc 8,06%. Chi phi

von giam 12 bps vé mirc 3,67%.

L&i thuan tlr hoat dong dich vu sé di ngang do tang trwéng cla dich vu thanh toan cé thé bi cham
lai do Covid19 trong khi chi phi cé thé sé& van & mirc cao nhdm tang CASA. Mac du doanh thu phi
Banca Quy 1/2020 bj sut gidm manh do Covid19 nhwng chung téi cho rang Techcombank sé& nhanh
chéng quay lai tang trwdng cao nhé chién lwoc tién phong, BVSC dy kién doanh thu phi banca sé

tang 30% yoy trong nam 2020.

CIR giam 250 bps vé& mirc 32,2% nhd Techcombank thuc hién cét gidm chi phi nhan sy ciing nhw

thwe hién ra soat dé cat gidm chi phi khac.

Chi phi dw phong tdng manh I&én 1.943 ty déng (+112% yoy) do tac ddng ctia Covid19 lam cho ty
I& NPL tang lén mirc 1,5% ciing nhw Techcombank chti ddng tdng mc dw phong rii ro no' xau.
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binh gia

BVSC thwc hién dinh gia dwa trén hai phwong phap la P/B va thu nhap thang dw voi ty trong 50%
cho méi phwong phap. Bdi véi phwong phap P/B, BVSC ap dung mirc P/B 1a 1,13. Pay la mic
trung vi binh quan lich s& cia ACB va MBB, la hai ngan hang c6 nhiéu nét twong dong nhét so véi
TCB trong sb cac ngan hang dang hoat ddng & Viét Nam va thyc hién chiét khdu 10% t&» mde trung
vi nay do &nh hwéng Covid19 lam cho tdc dé tang trwdng cdia nén kinh té Viét Nam suy gidm. Theo
do, mirc gida muc tiéu ctia TCB la 22.400 VND/CP.

Phwong phap Ty trong Gia tri dinh gia Két qua
Residual income 50% 22.020 11.010
P/B 50% 22.942 11.471
Murc gia muc tiéu (VND/CP) 22.400
Mcrc gia hién tai 20.250
Tiém nang tang gia (%) 10,62%
P/B 2020 tr gia muc tiéu 1,10

Quan diém dau tw

Chung t6i wa thich Techcombank do day la ngan hang da duy tri duwoc tbc dd téng trwdng cao trong
nhiéu ndm véi mirc tang trwdng kép 10 ndm qua 1a 19,5%/nam. Cung véi dé Techcombank 1a ngan
hang co6 van héa d6i mai sang tao va 1a ngan hang tién phong trong viéc tao ra nhiéu dich vu méi
nhdm dap &ng nhu cau cta khach hang. Techcombank cling la ngan hang c6 hiéu qua hoat déng
cao vé&i ROE binh quan 4 ndm gan day I&n t&i 21,1% véi don bay tai chinh thap nhat trong hé thdng
& mc 6,2 lan. Tuy nhién, ching t6i quan ngai nganh ngan hang c6 thé chiu tac déng xau tw
Covid19, mrc tap trung vao nganh B4t dong san & mic cao & Techcombank va mic dinh gia chua
hép dan thi ching téi khuyén nghi NEUTRAL déi véi TCB véi mire gid muc tiéu la 22.400 VND/CP.
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CHI SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Tbng thu nhap hoat dong
Chi phi hoat dong
Loi nhuan thuan trwéc DPRRTD
Duw phong rui ro tin dung

Loi nhuan sau thué

Bang can dobi ké toan

Don vi (ty VND)

Tién, vang bac, da quy

Tién givi tai NHNN

Tién vang gui tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Tdng tai san

Cac khoan ng’ Chinh phd va NHNN
Tién glvi va vay cac TCTD khac
Tién gtvi ctia khach hang

Vén chi s& hivu

Tdéng ngudn vén

Chi sé tai chinh

Chi tiéu

2017 2018 2019 2020F

16.458 18.350 21.068 23.491
-4.812 -5.843 -7.313 -7.565
11.646 12.507 13.756 15.927
-3.609 -1.846 -917 -1.943
6.446 8.463 10.075 11.021
2017 2018 2019 2020F

2.344 2.606 4.821 8.966
4.279 10.555 3.192 3.352
30.156 35.559 47.990 47.990
160.849 159.939 230.802 255.036
51.542 86.512 66.055 75.862
269.392 320.989 383.699 424.757
1.000 6.025 0 0
46.324 36.426 61.267 66.781
170.971 201.415 231.297 255.583
26.931 51.783 62.073 73.330
269.392 320.989 383.699 424.757

Chi tiéu tang trwwdng

Tang trwdng cho vay khach hang (%)
Tang trwdng huy dong (%)

Tang trwédng tdng tai san (%)
Tang trwéng vdn chl s& hivu (%)
Chi tiéu sinh l&i

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chét lwong tai san
NPL (%)

Dy phong rui ro/NPL

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy dong

Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)

12,8% -0,6% 44,3% 10,5%
-1,4% 17,8% 14,8% 10,5%
14,5% 19,2% 19,5% 10,7%
37,5% 92,3% 19,9% 18,1%
3,92% 4,03% 4,15% 4,39%
2,6% 2,9% 2,9% 2,7%
27,7% 21,5% 17,7% 16,3%
1,61% 1,75% 1,33% 1,50%
72,93% 85,08% 94,76% 114,51%
60% 50% 60% 60%
94% 79% 100% 100%
5.530 2.412 2.878 3.087
23.106 14.790 17.651 20.393
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TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day du cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi 1a quan diém riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
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
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty Cé phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cb phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc 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 Ié, Thép, Ngan hang
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu tiing

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@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 nubi, Ching khoan

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thuy san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan 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 Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3 914 6888




