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Khang dinh Igi thé CASA

- Loi nhuan rong 1Q21 tang 79% n/n.
- NIl tich cwc cung v&i tang trwvdng tin dung va NIM.
- Thu nhap ngoai 13i dan héi phuc.

Loii nhuan rong 1Q21 tang 79% n/n

Loi nhuan rong cong ty me ctia TCB 1Q21 dat 4,397 ty déng, tdng 79% n/n va
11.2% qg/q. Mac du Thu nhap tr hoat dong kinh doanh chi dat ~104% wdc tinh
cla chung t6i nhé vao NIl tét hon ky vong, nhwng Loi nhuan réng ghi nhan chi
dat 97.2% wdc tinh do chi phi tin dung cao hon. Trong 1Q21, TCB ghi nhan 851
ty ddng vao du phong tin dung, tdng 10.2% n/n va 132.3% q/q, nang ty 1& no
xau 1&n 219%. Céac khoan vay tai co cAu do COVID19 gidm xudng con 6.7 nghin
ty dong, chiém khoang 2.3% téng dw no.

Hoat déng tin dung manh mé

Tang trwdng tin dung clia TCB cao véi 6.2% ytd vao 1Q21 so v&i mirc 2.93%
cda trung binh nganh. Céac khoan vay t» khdi ban buén - WB la lwc day chinh,
tang 11% ytd trong khi d6, vay SME- BB, vay ca nhan - PFS va trai phiéu doanh
nghiép tang nhe tlr 3-4% ytd. NIM tiép tuc tang trwéng thém 26 dcb 1én 5.9%,
nhd vao l&i suat tién glri thap va chi s6 CASA & muirc cao, 44.2%. Thém vao do,
diém tich cwc la CASA ban 1é duy tri xu hwdng tdng 13% g/q. Chung t6i tin rang
hoat dong tin dung vdn manh mé véi ky vong tang trwdng vé tin dung dat 20%
trong nam 2021 khi ma NIM dwoc diéu chinh tang 1&n 5.75%.

Thu nhap ngoai lai ting trwéng tot

HAu hét cac ngudn thu nhap ngoai lai déu dang trong da tang, cu thé, trai phiéu
(+7.7% n/n), cac dich vu ngan hang dau tw khac (+202% n/n), thé (+11% n/n),
Tai tro thwong mai & thanh toan  (+92% n/n) va banca (+76% n/n). TCB da day
manh hoat déng banca véi viéc nang cdp mé hinh phan phéi va san phadm. Trong
khi d6, TCBS lién tuc phat trién tép khach hang qua viéc mé réng dw no' cho vay,
hé thdng giao dich cai tién va cac san phdm nang cao. Ching téi tin rang nhirng
diém nay sé mang lai loi ich cho TCB hon ni¥a trong nhirng ndm tiép theo.

Bang 1. Két qua kinh doanh (ty déng)

So véi woce tinh

1Q20  2Q20 3Q20  4Q20  1Q21 cua KIS (%)

a/g (%)  n/n (%)
Thu nhap

HDKD 4212 3935 5148 5456 6,124 12.2 45.37 102.2
LNtuéedr 3093 4056 5008 5455 6,369 16.8 63.6 104.6
phong

Dy phong 772 439 1,034 366 851 132.3 10.2 272.4
{'h': gu""c 3121 3617 3974 5089 5518 8.4 76.8 95.5
LN rong 2456 2817 3099 3,953 4397 11.2 79.0 97.2

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM & CUOI BAO CAO
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MUA
50,400 Te 43,200

+27.5% (gém 0% cé tuc tién

banh gia

Gia muc tiéu

Lei nhuan mét)
Théng ké
VNIndex (27/04, diém) 1,220
Gia cp (27/04, dong) 39,500
Vén hoa (ty déng) 138,444
SLCP Iwu hanh (triéu) 3,505
Cao/ Thap 52 tuan (déng) 42,200/17,100
GTGDTB 6T (ty ddng) 510
Ty & CP tw do/ S& hiru NN (%) 69.9/22.5
Cb dong 16N (%)
Masan & cb dong lién quan 20.0
H& Hung Anh (Cha tich) & gia dinh 17.0
Dinh gia

2020A 2021F 2022F
PB (x) 1.9 15 1.2
PE (x) 1.3 7.7 7.0
ROA (%) 3.1 3.8 3.6
ROE (%) 18.2 21.8 19.7
C4 tire (%) - -
P/LNTDPTD (x) 75 5.6 5.1
BPS (ddng) 21,013 26,104 31,777
EPS (ddng) 3499 5111 5,673

Bién dong gia cb phiéu

1T 6T 12T
Tuyét déi (%) 03 695 131.7
Tuong déivéi VNI (diém %) -4.7 39.8 70.7
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Bang 2. Du phéng két qua kinh doanh

Lap lai khuyén nghi MUA; Nang gia MT Ién 50,400 dong

Loi nhuan rong nam 2021F dwoc nang 30% 1én 18.4 nghin ty ddng do diéu
chinh NIM cao hon tir bdo cédo trwdc. Chang toi tai khadng dinh khuyén nghi
MUA va diéu chinh gia muc tiéu tdng thém 17% lén 50,400 déng. Chung téi tin
rang véi tw duy tién phong trong Iinh vic tai chinh sé giup TCB di nhanh hon
va duy tri mirc ROE khoang 19-20% méc du hé s vén chd sé& hiru thp hon
S0 v@i cac céng ty cung nganh.

(ty déng, %, diém %)

2020 2021F 2020  2021F 1Q21
10 20 3Q 4Q 1Q 2Q 3Q 4Q QoQ Yoy
gr:‘éa’ad%::ﬁcnhgn%’:)g VaUal 501 021 270,536 285,361 324,253 344,286 350,194 363,164 388,665 324253 388,665 62  27.0
nZ’nf‘”g trrdng (so v6i dau 3.7 35 92 240 6.2 8.0 12.0 19.9 24.0 19.9 - 25
Cho vay khach hang 232,021 231,666 230,716 277,525 296,290 301,374 312,536 330,254 277,525 330,254 6.8  27.7
NPL (No nhém 3-5) 2,530 2,100 1,384 1,295 1,135 1,347 1571 1,478 1295 1478 (123) (55.1)
NPL ratio (%) 11 0.9 0.6 05 0.4 0.4 0.5 0.4 0.5 04 (01 (0.7)
NPL (No nhém 2-5) 4889 4,435 3,363 3,101 2,944 3187 3480 3,627 3101 3,627 (5.1) (39.8)
NPL ratio (%) 2.1 1.9 15 11 1.0 11 11 11 11 11 (01 (L)
Duw phéng cho vay (%) 117.9 1086 1480 1710 219.4 1982  181.8 1895 1710 1895 484 1015
VAMC ; . ; ; ; . . ; ; ; ; ;
gﬁgugm khachhangvatrai  ,o) 579 73262 275357 305,358 313481 318,860 330,670 361274 305,358 361,274 27 241
Tién g khach hang 235,000 249,857 252,572 277,450 287,446 301,374 312,536 328431 277,459 328431 3.6 223
% téng trdng (so véi dau i ) i i i ) ) i i i i i
nam)

CASA (%) 322 344 386 461 44.2 . . ; 46.1 463 (19 120
Téng tai san 391,808 395,861 401,462 430,603 462,823 470,764 488,199 518,369 439,603 518369 53  18.1
vén chii s& hivu 64,250 66,678 69,695 73,647 77,966 82,540 86,930 91650 73,647 91650 59 213
Téng thu nhap hoat déng 6,030 5753 7,497 7,762 8,932 9,109 9,282 9,497 27,043 36820 151 481
Thu nhap I3 rong 4212 3935 5148 5456 6,124 6284 6363 6719 18751 25490 122 454
NIM (%) 4.7 4.4 5.7 5.6 5.9 5.9 5.8 5.8 4.9 58 0.3 12
Thu nhap ngoai I4i 1,818 1,818 2,349 2,306 2,808 2,825 2,919 2,778 8201 11,331 21.8 545
Thu nhap phi rong 834 1,082 1,191 1,083 1,391 1,407 1,548 1378 4190 5724 285  66.8

Lai ttr chirng khoan dAu tuw 631 328 332 533 747 747 700 1,031 1,823 3224 402 184

Thu nhap ngoai 1ai khac 354 408 827 691 671 671 671 369 2279 2382 (29) 89.7
Du phéng ri ro tin dung 772 439 1,034 366 851 293 695  (161) 2,611 1678 1323  10.2
Thu nhap hoat dng rong 5258 5314 6463 7,396 8081 8817 8587 9,657 24431 35143 93 537
SG&A 2,138 1,697 2489 2,307 2,563 3,000 3,000 358 8631 12,151 111  19.9
CIR (%) 354 295 332 297 28.7 32.9 32.3 37.8 31.9 330 (L0) (6.8)
LN trwéc dw phong 3,893 4,056 5008 5455 6,369 6,109 6,282 5909 18,411 24,670 16.8  63.6
Loi nhuan truec thué 3121 3,617 3,974 5089 5518 5817 5587 6070 15800 22,992 84  76.8
Loi nhuan rong 2,506 2,880 3,180 4,008 4476 4653 4470 4794 12582 18,393 117  78.6
LN ¢ déng kidm soat 2456 2,817 3,099 3,953 4397 4574 4390 4,656 12,325 18,017 112  79.0

Ngudn: Di¥ liéu cong ty, KIS Viét Nam

B Téng quan vé cong ty

TCB la mét trong mwéi ngan hang thwong mai hang du Viét Nam vé quy mé tai san. Ngan hang cé chién luoc
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 héa doanh thu trén méi khach hang nhé thue hién kha ning am hiéu khach
hang tét va cung cap san pham thich hop. Cac cong ty con ndi bat ciia TCB gdm cé Techcom Securities — cong
ty hang dau trong Iinh viec TPDN & ca thi tredng so cp va thie cap, Techcom Capital — cong ty quan Iy quy véi

tdng tai san quan Iy trén 15.5 ngan ty ddng tinh dén nam 2019 nh& quy mé trai phiéu ndi dia ndi bat.
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Hinh 1. Tang truéng tin dung YTD

Hinh 2. Du ng tin dung theo phan khic

(%) (ty dong)
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Hinh 3. NIM va chi phi tin dung Hinh 4. CASA
(%) —+—NIM —e— Chi phi tin dung (ty dong) "= Tién glfi CASA doanh nghiép (T)
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Hinh 5. Ty Ié ng xdu Hinh 6. Ty suat Igi nhuian
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(ty dong) NG x&u (N2-N5) (T) (%) ROE (T) ROA (P) %)
—— Ty 1& ng x&u (N3-N5) (P) 30 - 14.0
6,000 - —e—Ty I8 qué han (N2-N5) (P) 7 40 | 3s
25 ¢ '
5,000 4 3.0
20 |
4,000 125
15 120
3,000
115
2,000 0
1 1.0
1,000 > T 105
0 0 L L L L L L L L L L L L L 0.0
2015 2016 2017 2018 2019 2020 1Q21 2015 2016 2017 2018 2019 2020 1Q21
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Can dai ké toan (Tyddng) Két qua kinh doanh (Ty ddng)

2018A  2019A  2020A  2021F  2022F 2018A 2019A 2020A 2021F 2022F

Téng tai san 320,989 383,699 439,603 518,369 619,456  T4ng thu nhap hoat dong 18,351 21,068 27,043 36,820 40,887

Tai san sinh I3 ’ 300,498 357,743 409,507 483441 582117 s ishuan 11127 14.258 18,751 25490 20,671
Cho vay va tréi phiéu DN 219,595 261,400 324,253 388,665 466,016

R Thu nhap Iai 21,151 25,016 29,002 35417 44,391

Ho gia dinh 72,384 105,247 111,139 - -

Doanh nghiép 147211 156,153 B ) B Chi phi lai 10,024 10,758 10,251 9,927 14,720
Tién girivachovay TCTD 44,975 59,154 53,597 61,941 82,426  Thunhap ngoai lai 7,223 6,810 8291 11,331 11,216
Tién g&ri NHNN va TPCP 35,928 37,188 31,657 32,835 33,675 Thu phiva hoa héng dichvu 3,770 3,358 4,190 5724 7,175
VAMC bond - - - - © L& tw dAu tw tai chinh 1,820 1646 1,823 3,224 2,293
NIEAS 23,314 29,422 32,898 38,175 41,234

Khac 1,634 1,807 2279 2382 1,748
Others 2,823 3466 2,802 3247 3,895
Téng no 269,276 321017 365472 426234 507,405 Dy phong rai ro tinh dung 1,846 917 2,611 1,678 1,839
Tién gwvi 201,415 231,297 277,459 328,431 388,973  Thu nhéap hoat dong rong 16,504 20,151 24,431 35,143 39,048
Trai phiéu 13,178 17,461 27,900 32,843 46,677  Chi phiquan Iy va ban hang 5843 7,313 8,631 12,151 13,493
Ti§n gwi va vay TCTD 36,426 61,267 47,485 52233 57,457 Chi phi nhan vien 3240 4262 5172 na na
Tien vay CP va NHNN 6,025 - - - - .

s Loi nhuan truéc DPTD 12,508 13,756 18,411 24,670 27,394
Phai tra khac 12,232 11,893 12,629 12,727 14,298
Téng VCSH 51,713 61,782 74,131 92,134 112,052 NTT 10,662 12,838 15,800 22,992 25,555
VCSH 51,644 61,491 73,647 91,650 111,568 Thué 2,187 2612 3,218 4,598 5,111
Vén diéu lg 34,966 35001 35049 35109 35,109 Thué suat higu dung (%) 205 203 204 200 200
Théng du VCSH art a7t a7t art 477 | &t hoat dong chinh 7,052 9,146 11,323 17,031 19,711
Qu§ khac 3868 5173 6790 8,638 11,341 N o

. . Hoan nhap ng da trich lap 1,423 1,080 1,260 1,363 733
LN git¥ lai 12,334 20,841 31,332 47,426 64,641
Thu nhap toan dién khac ) i i ) ~ LNrong 8,475 10,226 12,582 18,393 20,444
C& déng thidu sé 69 201 484 484 484 LN danh cho NH me 8,464 10,075 12,325 18,017 20,026
Chi sé tai chinh Chi sé dinh gia

2018A 2019A 2020A 2021F 2022F 2018A 2019A 2020A 2021F 2022F
Sinh lgi va hiéu qua(%) Chi s trén méi cp
o ) 8 8.2 218 9 (dong, dieu chinh)
ROE L5 17 18. = 97 gpg 14,770 17,568 21,013 26,104 31,777
ROA 2.9 2.9 3.1 38 36

EPS 2,409 2,872 3,499 5111 5,673

NIM 409 440 494 575 561
» N Cb tirc - - - - -
Lai TB trén tai san 7.78 7.73 7.64 7.99 8.39
Chi phi vén 407 379 309 259 325 Dinhgiax)
Ty 1& chi phi / thu nhap 31.8 347 319 330 330 P/B 27 22 19 15 12
Chi phi tin dung 092 038 089 047 043 PIE 164 138 113 77 70
Tang trwéng (%) PIPPE 110 101 75 56 51
LN danh cho NH me 313 190 223 462 111 Syt sinh loi ¢ tic (%) . . . . .
LNTDPTD 74100 338 340 110 1y chitra cb tic (%) i i i i i
Tang trwédng tin dung 20.3 19.0 24.0 19.9 19.9 Phan tich ROE (%)
Téng TS 192 195 146 179 195

y ROE 215 178 182 21.8 19.7
Chat lwong TS (%) .

Do 2 2 ) ) .
Ty 18 no xéu 18 13 05 04 04 Donbwy() 6 6 59 56 585
Ty 18 dw tr? 13 tin dung 851 948 1710 1895 1920 1osinhldi/TongTsS 928 924 926 927 934
Ty I& cho vay / huy dong 66.5 81.3 827 844 845 LNrong/TSsinhlai 28 28 30 37 34
Ty |& an toan vén (%) Thu nhap lai thuan / TS sinh l&i 3.7 4.0 4.6 5.3 5.1
CAR 146 155 161 165 16.8 Thunhapngoaildi/TSsinhla 24 1.9 20 23 19
CET1 na na na na na  Chiphitindung/TS sinh i 06 03 06 03 03
Tier 1 na 152 155 162 165  cpjphi QL&BH /TS sinh lai 19 20 21 25 23
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Thay ddi khuyén nghi va gia muc tiéu

cong ty Ngay Khuyén nghi i ml(lgg:%; % so ve&i gia TB ‘Z:h(:éa')(;
Techcombank (TCB) 28-04-21 MUA 50,400 - -
05-03-21 MUA 47,000 - -
25-12-20 MUA 37,300 - -
20-11-20 MUA 28,400 - -
16-11-20 MUA 28,400 - -
30-10-20 MUA 24,400 - -
25-05-20 MUA 23,800 - -
19-05-20 MUA 23,800 - -
60,000
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30,000 |
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m Nguyén tic danh gia ctia CTCP Chirng khoan KIS Viét Nam vé&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuén ky vong la 15% hoéc hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
e CTCP Ching khoan KIS Viét Nam khong cung cép gia muyc tiéu véi cd phiéu khuyén nghi N&m gitr hoac Ban.

= Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi
* 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.
¢ Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn loi ich c& nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach tryc tiép hodc gian tiép.

m  Thong tin céng khai quan trong
& thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thir 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty dugc phan tich trong bao céo.

Khéng cé mau thuan loi ich quan trong nao gitta chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va céc 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 dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao cao trong vong 12 thang qua.

CTCP Ching 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 Chrng khoan KIS Viét Nam ho&c céc bén lién quan khdng ky vong hodc tim kiém cac khodn lgi ich nao ti dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam ho&c ca bén lién quan khdng tao 1ap thi trwdng cho cb phiéu clia cong ty dwgc phan tich trong béo cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 29/04/2021.
CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao céo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 29/04/2021.

Nguoi thyc hién: Yén tran
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Mién Trir Trach Nhiém

Bao céo phan tich nay va cac tai liéu marketing cho chirng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phéan tich cia CTCP
Chrng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nwéc Vit Nam. Chuyén vién phan tich, ngwoi
thue hién va phat hanh bao cao 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 khong duoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong
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 giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv 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 nhuan tir cac khoan dau tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, gidm doc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton théat 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 ltic nao ma khdéng can béo trwéc va cé thé khac hodc nguoc véi
quan diém duoc thé hién trong cac mang kinh doanh khac clia CTCP Chirng khoan KIS Viét Nam. Quyét dinh dau tw cudi cling phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khéng thé dwoc st dung nhw 1a ching ctv cho cac
tranh chép phap ly lién quan dén cac quyét dinh dau tuw.

Ban quyén (© 2021 cta CTCP Chirng khoan KIS Viét Nam. Béo cao nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng
phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong duoc sw chap thuan bing van ban clia CTCP Chirng khoan KIS Viét Nam.




