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2Q2022, LNTT ting 21.6%YoY, dat
7,321 ty VND.

NIM 2Q2022 dat 7.43%, giam manh
44bps QoQ.

Tin dung va huy déng vén gan nhu
khong tang trong quy 2.

Chat lugng tai san diing dau nganh.

Huy ddong thanh cdng khoan vay hgp
vén lén tdi 1 ty USD.

Khuyén nghi MUA, gia muc tiéu
53,300 VND/cp

TCB ghi nhan thu nhap &i thuan quy 2 dat 7,794 ty VND (-3.9%QoQ va +18.3%YoY),
thu nhap ngoai l&i dat 3,241 ty VND (+62.5%Q0Q va +23.8%YoY). Chi phi du phong
2Q2022 chi khoang 417 ty VND, gan gap 2 quy 1 nhung giam manh 30%YoY. Nhg
dé, LNTT 2Q2022 tang khoang 21.6%YoY va 7.9%QoQ, dat 7,321 ty dong. Liiy ké
672022, LNTT dat 14,106 ty VND (+22.3%Y0Y), hoan thanh 52% ké hoach nam.

Lgi suat binh quan ti hoat ddng cho vay van tiép tuc giam t&i 37bps QoQ do khé
khan trong hoat dong cho vay ciing nhu ty suat sinh 1Gi cia danh muc chiing
khoén dau tu giam 1.21 diém %. L&i suat dau vao binh quan chitdng nhe 7bps
QoQ, dat 2.22%. NIM giam manh 44bps so vdi quy trudc, xuéng con 7.43%.

Tang trudng cho vay khach hang duy tri kha quan & mdc 12.8%YTD trong khi du
ng trai phiéu doanh nghiép giam 21.2%YTD. Tin dung tu dé tang 7.6%YTD. Huy

déng tu thi trudng lién ngan hang tdng manh 25.6%YTD, tién gufi khach hang va
gidy td c6 gid lan lugt tang nhe 8 mlic 2.2%YTD va 10.2%YTD

Ty & ng xau 2Q2022 giam Thps QoQ xudng chi con 0.6%. Ty |é bao phu ng xau
tang 10 diém % so vdi quy trudc [én mic 172%. NG tai co cau tiép tuc dén cudi quy
2 chi con khoang 500 ty VND (chi€m 0.13% cho vay gop).

Vao 26/6/2022, Techcombank hoan tat huy dong thanh cong khoan vay hgp véon
tri gia |&n t&i 1 ty USD. Khoan huy ddng nay s& b sung nguén vén kinh doanh cho
Techcombank, giGip ngdn hang dap Ung t6t han nhu cdu vay von cho khach hang.

St dung 2 phudng phap dinh gia P/B va Chiét khau lgi nhuén thang du, chdng t6i
diéu chinh mUc gia muc tiéu cho ndm 2022 ctia ¢d phiéu TCB xudng 53,300
VND/cp, cao hdn 45.6% so vdi gia tai ngay 26/07/2022. Khuyén nghi MUA.

MUA

Dif liéu giao dich Bién ddng gia c6 phiéu

. a
Gia muc tieu VND 53,300 Ty 1& CP tu do chuyén nhudng (%) 84.54% (%) m 3M 6M  12M
Téng/giam 45.6% GTGD TB 3 thang (ty VND) 390/0.18 Tuyét déi 45 159 262 -25.1
Gi4 hién tai (26/07/2022) 36,600 S& hitu nudc ngoai (%) 22.47% Tudng déi 37 29  -111  -204
Gia muc tiéu thj trudng 66,750 Cd cu cb dong MSN (14.96%)

Vén héa thi trudng (ty VND) 125,690

Dy phéng KQKD & dinh gié Thay d6i vs VNIndex (trai)

Cudi n3m tai chinh 2020A 2021A 2022F 2023F Gié c6 phiu (phd)

Thu nh3p [3i thuan (ty VND) 18,751 26,699 32,523 38,134 VND

LN trudc CF DPRRTD (ty VND) 18,411 25,903 30,200 37,456 T 60,000
LNST ngén hang me (tj VNB) 12,325 18,052 22,352 27,415 T 50,000
EPS (dong/c8 phiéu) 3,515 5,137 6,354 7,778 A 40,000
Téng trudng EPS (%YoY) 22.4% 46.1% 23.7% 22.4% T 30,000
PER (x) 8.95 9.71 8.39 6.85 20,000
Gié tri s3 sach/CP (BVPS) 20,392 25,476 31,966 39,679 1 10000
PBR (x) 1.54 1.96 167 134 0

ROE (%) 18.4% 22.0% 21.7% 21.3%

Ty |8 ¢6 tiic (%) 0% 0% 0% 0%

Nguon: Bloomberg, KBSV

Ngudn: Bloomberg, KBSV



2Q2022, LNTT ting 20%YoY, dat

7,321 ty VND.

NIM 2Q2022 dat 5.48%, giam 44bps

QoQ va YoY.

Biéu db 1. Bi€u d6 tang trudng lai thuan va lai thuan ti
hoat déng dich vu theo quy 2021 - 2022 (YoY)

Hoat dong kinh doanh

TCB ghi nhan thu nhap 3i thuan quy 2 dat 7,794 ty VND, giam nhe 3.9%QoQ va
tang 18.3% so v4i cung ky; thu ngoai l3i dat 3,241 ty VND, tdng manh 62% so
vGi quy trudc d6 nhd cai thién trong thu dich vu va ching khoan dau tu. Nhs
dé, tong thu hoat déng (TOI) ghi nhan tang trudng kha quan & mdc 20%YoY va
9.1%QoQ, dat 11,036 ty VND. Du chi phi du phong rui ro tang manh 90% so v3i
quy 1 nhung nhd tong thu hoat dong tang trudng tét ma ngin hang van ghi
nhan LNTT quy 2 tang 7.89%QoQ va 21.6%YoY. Lily ké 6T2022, gi nhudn trudc
thué cia ngan hang dat 14,106 ty VND, tang 22.3% so vdi cung ky.

Lgi suat dau ra binh quan 2Q2022 giam 37bps so véi quy trudc dé, dat 7.43%
do Igi suat binh quan hoat déng cho vay giam 27bps so véi quy trudc do, Igi
sudt tlf chiing khoan dau tu cling giam t8i 1.21 diém phan tram do ngén hang
ban bét chiing khoan dau tu. Ty 1& CASA giam tdi 3 diém % so v&i muc ky luc d3
dat dudc trong quy 1, xuéng con 47.4%. BLD cho biét ty |é CASA giam mang
tinh thgi vu va dugc ky vong s& hoi phuc lai ndfa cudi ndm. Muc tiéu CASA ca
nam & muc 50%. DU ngén hang da tang i suat huy dong tang khoang 0.2-0.7%
so v4i dau ndm nhung ty & CASA van & mlic cao clng tang trudng tién gui
chdm han gilp |3i suat binh quan dau vao tang nhe 7bpsQoQ. Tac déng clia hai
nhan t6 trén khién bién [di thudn (NIM) quy 2 ghi nhan giam t&i 44bps so véi
quy 1, xudng con 5.48%.

Biéu db 2. Tang trudng Tang thu nhap hoat ddng va LNTT theo
quy 2021 - 2022 (YoY)
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Ngudn: Bao cao cdng ty, KBSV

Biéu db 3. Bién ddng NIM theo quy 2021 - 2022

Nguon: Bao cao cdng ty, KBSV
Bi€u d6 4. Ty l& CASA cua TCB theo quy giai doan 2021 - 2022

@O N|M - emmOmmm |S d3u ra binh quéan

9.00% 4
8.00% 4
7.00% 4
6.00% 4
5.00% A
4.00% A
3.00% A
2.00% A
1.00% A

0.00%

7.79% 7.81%

5.85% 5.90%

2.24% 2.19%

7.55%

5.58%

2.24%

5.92%

2.15% 2.22%

LS huy déng binh quan @O CASA

7.80% 52.0% 50.5% 50.4%

7.43%

49.0%

50.0% 4
48.0% A

5.48% 46.0%

44.0% A

42.0% A

40.0%

1Q2021  2Q2021

3Q2021

1Q2022 2Q2022 1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022

Ngudn: Bao cao cdng ty, KBSV

Ngudn: Bao cdo cong ty, KBSV



NFI2Q2022 dat 2,387 ty déng, tang
24.6%YoY.

Biéu d6 6. Cd ciu thu ngoai ldi theo quy 2021 - 2022

Thu nhap tU hoat déng dich vu dat 2,387 ty VND, tang 24.6% so vdi cung ky véi
hau hét cdc nguén thu déu ghi nhdn su kha quan, cu thé: thu ti hoat dong bao
hiém dat 399 ty VND (+68%YoY va +83%QoQ) nhd dich bénh dudc kiém soat tot
va khach hang dang dan trd lai cac diém giao dich dé nhan tu van; phi tu dich
vu thé ghi nhan tang trudng an tugng - gap 2.8 lan quy trudc nhd dua ra cg ché
phé duyét thé tin dung ngay |3p tlc; hoat dong thanh toan dem lai cho ngan
hang 481 ty VND (+35%QoQ va +104%YoY). Thu phi ti hoat dong IB ghi nhan
két qua kém tich cuc han khi giam 33%QoQ va -23%YoY, dat 703 ty VND.
Nguyén nhan chinh van dén ti viéc siét chit quan ly thi trudng trdi phiéu khién
cac doanh nghiép dé dat hon trong hoat dong phat hanh. Tuy nhién, cac quy
dinh trén la can thiét d€ dam bao su 6n dinh cda thi trudng trai phi€u trong
trung va dai han, dong th&i nhu cau dau tu trdi phiéu van con rat Idn do d6
nguodn thu ti hoat déng 1B sé& dan quay trd lai.

Biéu d6 5. Cd ciu thu dich vu theo quy giai doan 2021 - 2022
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Ngudn: Bdo cdo cdng ty, KBSV

Hoat déng kinh doanh ngoai héi va vang cing mua ban ching khoan kinh
doanh [an lugt ghi nhan 16 33 ty va 153 ty VND. Hoat déng mua ban chiing
khoan dau tu dem lai cho ngan hang 594 ty VND (+7%YoY) trong khi quy trudc
[6 219 ty VND. L&i 16 tir hoat ddng khac ghi nhan két qua kha quan han khi dat
754 ty VND (+54.5%Q0Q va +69.8%YoY) dén chu yéu ti hoat dong xU ly ng dat.
Ty &€ Non-NII/TOI dat 29.4%, tang 9.6 di€m phan tram QoQ.

Biéu d6 7. Ty l& Non-NII/TOI theo quy 2021 - 2022
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Tin dung va huy déng gan di ngang

trong quy 2.

Tinh dén cudi quy 2, du ng cho vay khach hang dat 392 nghin ty VND, tang
trudng kha quan & mdic 12.8%YTD (cung ky [a 13%YTD). Khai khach hang ban lé
ti€p tuc [a ddng luc chinh trong hoat dong cho vay cia ngén hang, trong dé du
ng cho vay khach hang ca nhan dat 205 ty VND (+27%YTD), cho vay SME dat 69
ty VND (tdng nhe 8% so v4i cung ky). Viéc ddy manh cho vay ban 1é khién du ng
nhém khach hang ban buén gidam 4.1%YTD, dat 117 ty VND. Chién ludc chuyén
dich dan sang nhém khach hang ban (& du dem lai |gi suat thap han nhung sé
gbp phan lam giam rdi ro tap trung va da dang hda danh muc tin dung ctia
ngan hang. Vé cd cau cho vay ca nhan, ty trong cho vay mua nha c6 thé chap
tang l&én muc 82% vdi quy mo du nd tang 31.2%YTD, dat 167 nghin ty VND.

Cd cdu nganh nghé cho vay ciia Techcombank khong cé su thay déi qua [Gn khi
cho vay bat dong san, xdy dung va VLXD dat 266 nghin ty VND (+11.1%YTD),
chiém 68% t8ng du ng; nhdm FCMG, ban &, logistics va Vién théng lan lugt duy
tri ty 1€ 17% va 6% trén téng du ng.

Biéu d6 8. Cd ciu cho vay theo quy giai doan 2021 - 2022 (%) Biéu db 9. Cd cau cho vay theo nganh nghé 2021 -2022 (%)
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bao cdo cdng ty, KBSV

Du ng chiing khoan dau tu giam 0.3% so v3i dau ndm va giam 19.2% QoQ. Cu
thé&, du ng trai phi€u chinh phu va trai phi€u tif cdc TCTD khéc van tang lan lugt
13.5% va 3.7% so vdi quy trudc, trong khi d6 du ng trai phi€u doanh nghiép
giam manh 35.6%QoQ va giam 21.2%YTD. Hoat dong phat hanh trai phiéu
doanh nghiép tram lang trong nlfa ddu nd3m nay [a mét trong nhiing nguyén
nhan khién danh muc trai phiéu khé tang nhanh nhu giai doan trudc. Do room
tin dung dudc giao da gan can va Ngan hang Nha nudc van chua cé dong thai
ndi rooom nén trong thdi gian t8i Techcombank sé& cat giam danh muc tréi
phiéu doanh nghiép dé hoat déng cho vay c6 du dia tang truéng cao hon.

Huy dong vén cham lai trong quy 2 khi chi tang 8.5%YTD. Trong d6: vay va gt
cac t6 chic tin dung khac chi tang 3 diém % so vdi quy 1; tién glfi khach hang
giam 2.3 diém % so vdi quy trudc va chi tang 2.2%YTD, dat 321,633 ty VND; huy
dong tU phat hanh gidy td c6 gia ghi nhan su kha qua hon khi tang 10.2%VYTD,
dat 37 nghin ty VND.

Ty € LDR 2Q2022 tdng 5.2 diém % [&n m{ic 78.4% do ngudn von huy dong tang
trudng thap. Ty lé vén ngan han cho vay trung va dai han ctia ngan gidm nhe vé
mdc 32% - van thap hon mic quy dinh 37% cho giai doan 2021 - 2022 theo
Thong tu 22/2019. Ty |& nay sé giam xudng 34% cho giai doan 2022 - 2023 va
30% trong giai doan 2023 - 2024 do d6é ngan hang can cé ké hoach day manh
phat trién ngudn vén trung va dai han.



Biéu d6 10. Bi€u do tang trudng tin dung va huy déng giai doan Biéu d6 11. Tang trudng cho vay va trai phi€u doanh nghiép

2021 - 2022 (%YTD) giai doan 2021 - 2022 (%YTD)
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Duy tri ty € ng xau thap nhat nganh Chat lugng tai san cta ngan hang tiép tuc dugc cai thién khi ty 1€ ng xau giam

& miic 0.6%. 6bps so vGi quy 1 xudng con 0.6% vao cudi quy 2. DU ng nhdm 3 giam manh
20.5%QoQ bu ddp cho du ng nhém 5 tang 18.3%QoQ. Ty lé du phong bao ng
xau tang lén mic 171.6% va thudc nhdém cac ngan hang co ty |é LLRC cao nhat
nganh. DU ng tai cd ciu tinh dén cudi 2Q2022 giam manh 68.7%QoQ, xudng chi
con khoang 500 ty VND (chi€ém 0.1% téng du ng). Du Théng tu 14 da hét hiéu
lyc tuf cudi quy 2 nhung kha nang tra ng cia nhém khach hang dudc tai co cau
da quay trd lai ty |& ng x3u va chi phi dy phong clia ngan hang sé khong tang
qua manh vao nlfa cudi nam.
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Ngudn: Bo cdo cdng ty, KBSV Nguén: Bdo cdo cdng ty, KBSV



Chi phi hoat déng dudc ki€m soat
tot vdi ty L€ CIR dat 30%.

Biéu d6 16. Cd cau chi phi hoat ddng theo quy (ty dong)

Chi phi hoat déng (OPEX) clia quy 2 dat 3,297 ty VND, tdng nhe 6%QoQ va
27%YoY. Chi phi cho nhan vién van chiém ty trong cao nhat vdi 1,731 ty VND
(+5%QoQ va +4%YoY). Chi cho hoat dong marketing tang gap 3 [an cung ky, dat
538 ty VND do trong céc thai diém gidn cach x3 hoi thi ngdn hang da chu dong
cat gidm céc chi phi nay. Hoat ddng clia ngudi dan dang dan quay tré lai binh
thudng do dé Techcombank sé tiép tuc ddy manh hoat dong marketing vé cac
san pham mdéi ctia ngdn hang. Ty lé CIR gidm nhe so véi quy trudc xudng muic
30% cho thdy ngan hang van dang kiém soat tét chi phi.

Bi€u d6 17. Ty l& CIR cuia TCB giai doan 2019 - 2Q2022 (%)
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Ngudn: Bo cdo cdng ty, KBSV

Huy ddng thanh cdng khoan vay
hgp vén [én tdi 1 ty USD.

Khéng nguing dua ra cac giai phap
chuyén déi sé.

Ngudn: Bao cdo cdng ty, KBSV

Tiép ndi su thanh céng cta cac khoan vay hop vén nudc ngoai tri gia 500 triéu
USD vao nam 2020 va khoan vay th(f hai tri gia 800 triéu USD vao nam 2021,
Va0 ngay 26 thang 6 nam 2022, Techcombank hoan tat huy dong thanh cong
khoan vay hgp vén tri gia lén tdi 1 ty USD. Cho dén nay, day la khoan tin dung
trung dai han c6 tri gia [6n nhat cia mot dinh ché tai chinh Viét Nam trén thj
trudng hgp vén quaoc té.

Khoan huy ddng nay sé bé sung ngudn vén kinh doanh cho Techcombank,
giip ngan hang dap Ung tét hon nhu cau vay vén trung dai han cta khach hang
khi nén kinh té Viét Nam dang phuc hdi sau dai dich Covid-19. Ngan hang ciing
day manh st dung cac cong cu phai sinh d&€ quan ly rli ro ty gia va l3i suat cho
cac khoan vay hgp vén nay.

TCB da trién khai Ung dung mdi trén dién thoai di dong tén [a Techcombank
Mobile tif cudi nam 2021 vdi cac tinh nang vugt tri nhu phé duyét thé tin dung
tuc thi, va cho phép st dung ngay lap tdc d6i vdi cac khach hang hién hitu cia
ngan hang (Techcombank la ngan hang dau tién tai Viét Nam cung cap tinh
ndng nay qua Ung dung dién thoai),...

Trong thang 4 vlia qua, Techcombank d3 gidi thiéu iDO - nén tang s6 mdi danh
cho chi nhanh. Trong d6, tinh nang Account Bundle cho phép nhéan vién tai cac
chinhanh cé thé md tai khoan cho khach hang trén may tinh bang, hoan toan
khong can gidy td, giam thai gian xUf ly ho sd xuéng chi con 3-5 phut.

Trong thang 5 ndm 2022, Techcombank chinh thic trién khai nén tang ngén
hang s6 mdi cho khach hang doanh nghiép, dé dap Ung nhu cau giao dich cla
cac doanh nghiép trén céng cu may tinh hodc dién thoai.



Du phong két qua kinh doanh

Du phéng két qua kinh doanh ndm Chung t6i dua ra du phdng cho TCB trong nam 2022 nhu sau:

2022 - Chuang t6i diéu chinh gia dinh tang trudng tin dung 2022 xudng 17.4%
tu mlic 22.6% trong bdo céo cii. Luan diém chinh dén tu viéc ngan
hang s& cat giam hoat déng dau tu tréi phi€u doanh nghiép dé tap
trung cho vay (+24%YoY), dong thgi phan anh lo ngai room tin dung
mdi s& khdng qua cao do NHNN phai kiém soat lam phat.

- Bién l&i thuan ndm 2022 tang nhe 2bps YoY vdi gia dinh (1) l3i suat
binh quan ddu ra tang nhe 8bps YoY do that chat tin dung bat dong
san [am giai ngan khé han va danh muc trai phiéu ¢é Igi suat cao hon
bi cat giam; (2) chi phi vén cling tang nhe 8bps nhd duy tri CASA cao va
khoan vay hgp von cuing doi tac nudc ngoai.

- Dy phdng NPL dat 0.6%, giam 6bps YoY nhG nang luc tai chinh lanh
manh va du ng tdi cd cau chi con khoang 500 ty nén ngdn hang cé thé
dé dang xu ly.

- Chiphitrich [3p dy phong dat 1,418 ty VND, giam 46.8% YoY do d3 day
manh trich 1ap du phong cho phan ng tai cg cu trong ndm 2021.

- Dy phdng LNST congty me nam 2022 dat 22,352 ty VND (+23.8%YoY).

Bang 1. DU phéng KQKD 2022 - 2023

2021 2022F 2023F %Yoy2022 %Yoy2023
Thu nhap l&i thuan 26,699 32,523 38,134 21.8% 17.3%
L&i thun tif hoat déng dich vu 6,382 8,448 11,462 32.4% 35.7%
Téng thu hoat déng 37,076 45,074 54,284 21.6% 20.4%
Chi phi du phong -2,665 -1,418 -2,155 -46.8% 52.0%
LNST ngén hang me 18,052 22,352 27,415 23.8% 22.7%
NIM 5.71% 5.73% 5.71%
L&i sudt dau ra binh quan 7.59% 7.67% 7.83%
L&i sudt dau vao binh quan 2.16% 2.24% 2.49%
CIR 30.1% 33.0% 31.0%
NPL 0.66% 0.58% 0.63%
Téng tai san 568,729 659,573 777,817 16.0% 17.9%
Vén chd s& hitu 93,041 117,070 145,176 25.8% 24.0%
Ngudn: KBSV
Pinh gia - Khuyén nghi MUA, gia Ching t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thing
53,300 déng/cd phiéu du dé tim ra muc gia hgp ly cho cé phiéu TCB.

(1) Phudng phap dinh gia P/B (Bi€u d6 18)
Ching t6i van danh gia cao Techcomback bdi chat lugng tai san cling
nhu cac ngudn thu clia ngan hang van duy tri tang trudng tot. Dinh gia

PB hién gid clia TCB dang giao dich dudi mic -1Std - vung gia tuong



d6i hap dan dai v8i mét ¢ phiéu cd ban tét. Do dd, ching téi dua ra
mUc dinh gid P/B muc tiéu ndm 2022 [a 1.6x, tudng Ung giao dich
quanh vung TB 4 ndm va -1Std.

(2) Phuaong phap chiét khau lgi nhudn thang du (Bang 2)
Bén canh do, ching toi két hgp st dung thém phudng phap chiét khau
lgi nhudn thdng du dé phan anh rdi ro hé théng va ky vong dai han.

Két hgp hai phuang phap dinh gia trén vdi ti 1€ 50-50 (Bang 3) dé ra dugc gia
hop ly cudi cung cho c& phiéu TCB la 53,300 déng/c6 phiéu, cao hdn 45.6% so
v3i gid ddng clia ngay 26/07/2022. Mt s6 rui ro ¢ thé phat sinh giam du phdng
cua ching t6i bao gom: (1) Ty lé CASA khéng dat dugc muc tiéu do canh tranh
trong nganh ngan hang; (2) ngan hang dudc nhan room tin dung mdi thap han
ky vong, (3) lam phat tdng cao anh hudng nhu cdu mua nha 4.

Biéu db 18. Dién bién gia va chi s P/B cia TCB giai doan 2018-2022
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Bang 2. C8 phiéu TCB - Pinh gia 2022 phudng phap chiét khau Igi nhuin thing du

Ty dong 2022F 2023F 2024F 2025F 2026F
Ldi nhuan sau thué 22,808 27,974 33,201 36,853 43,944
Lgi nhudn thang du 7,484 8,978 9,799 8,604 9,860
Chi phi vn (re%) 12.7%

Téang trudng (g%) 5%

Gia tri cudi cung 73,953

Téng gia tri hién tai (PV) 105,265

Gia tri cé phiéu TCB 55,458

Ngudn: KBSV

Bang 3. Téng hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidaduphéng Tytrong  Giadu phdngtheo ty trong
Ldi nhuan thing du 55,458 50% 27,729
P/B 51,146 50% 25,573
Gia muc tiéu 53,302

Ngudn: KBSV



Bao cao Két qua HPKD

Bang can doi ké toan

(Ty VND) 2020 2021 2022F 2023F (Ty VND) 2020 2021 2022F  2023F
Thu nhap ldi va cac khoan thu 29,002 35,503 43,547 52,342 TONG TAI SAN 439,603 568,729 659,573 777,817
nhap tuong ty
tC:r" phiaiva cac chiphi tudng (10,251)  (8,805)  (11,024)  (14,208) Tién mit, vang bac, da quy 3,664 3,579 4,080 4,925
Thu nhap l5i thuin 18,751 26,699 32,523 38,134 L'::qgm tai Ngan hang nha nudc viet 10,253 4,909 4,654 4,189
VuTh“ nhap tif hoat dong dich 6,048 8,239 10,630 13,183 Tien gifi va cho vay cac TCTD khac 28,995 70,515 80426 107,771
Chi phi hoat d@ong dich vu (1,524) (1,857) (2,182) (1,721) Chiing khoan kinh doanh 8,348 5,071 3,043 3,889
L3i/Lo6 thudn tU hoat dong dich 4525 6,382 8,448 11,462 Caf cong/cu TCPS va cac tai san tai 0 294 230 156
vu chinh khac
L3i/(18) thuan tit hoat dd s
3i/(16) thuan tif hoat dong 1 231 243 255 Cho vay khach hang 275310 343,606 426,040 502,486
ngoai héi va vang
Lai/(10) thuan tlrmua ban chiing 321 152 9% 124 Hoat dong mua nd 0 133 66 0
khoan kinh doanh R K
Lai/(10) thuan tifmua ban ching -, o7 1,804 2,174 2,620 Chiing khoan dau tu 84,447 97,586 91,731 101,821
khodn dau tu
L&i/(16) thuan tif hoat ddng khac 2,279 1,803 1,586 1,685 Gop vén, dau tu dai han 12 13 13 16
;:gn"hap tUgop von, mua co 4 4 4 4 Tai san 8 dinh 4613 7,224 8,574 10,256
Téng thu nhap hoat dong 27,379 37,076 45,074 54,284 B4t dong san dau tu 1,125 1,089 1,055 1,245
Chi phi hoat déng (8967)  (11,173)  (14,874)  (16,828) Tai san C6 khac 22,836 34,711 39,574 47,489
PGATE MEYIEISC el 18,411 25,903 30,200 37,456 NG PHAI TRA VA VOGN CHU SG HUU 439,603 568,729 659,573 777,817
doanh truéc CPDPRR
Chiphiduphongriirotindung  (2,611) (2,665) (1,418) (2,155) Téng nd phai tra 364,988 475,687 542,503 632,640
e 5c khoa hinh phti va NHNN
Téng lgi nhuan trudc thud 15,800 23,238 28,782 35,301 Cackhoan ng chinh phu va 0 1 0 0
Viét Nam
Chi Rhlthue thu nhap doanh (3218) (4,823) (5.974) (7,327) T|en gufi va vay cac T6 chic tin dung 47,485 112,459 145,072 188,504
nghiép khac
Lgi nhudn sau thué 12,582 18,415 22,808 27,974 Tién gufi clia khach hang 277,459 314,753 339,933 373,926
Lgi ich clia ¢ ddng thidu s& (257) (363) (456) (559) Phat hanh gidy t& c6 gi 27,900 33,680 40,349 52,454
C3 dbng clia Cng ty me 12,325 18,052 22,352 27,415 Cac khoan ng khac 11,878 14,796 17,149 17,666
Vén cht sé hitu 74,615 93,041 117,070 145,176
Chi sé tai chinh Vén dieu (& 35,049 35,109 35,179 35,249
% 2020 2021 2022F 2023F Thing du vén c6 phan 477 476 476 477
Kha néng sinh G Quy clia té chdic tin dung 6,790 9,156 12,447 16,084
ROAA 18.4% 22.0% 21.7% 21.3% Lgi nhuan chua phan phéi 31,816 47,453 67,905 91,745
ROAE 32.8% 30.1% 33.0% 31.0%
NIM 7.56% 7.59% 7.67% 7.83% Pinh gia
LS du ra binh quén 8.49% 8.72% 8.61% 9.02% (dong, x, %) 2020 2021 2022F  2023F
LS dau vao binh quan 2.88% 1.90% 2.19% 2.61% Chi s6 vé gia
Hiéu qua hoat dong EPS cd ban 3,515 5,137 6,354 7,778
Ty 1& ng xau (NPL) 0.47% 0.66% 0.60% 0.56% Gia tri 8 sach/CP (BVPS) 20,392 25476 31,966 39,679
Bao phii nd xdu (LLRC) 1709%  162.9%  180.4%  170.0% Chi s6 dinh gia
LDR 78.7% 75.4% 82.0% 82.6% PER 6.91 7.39 5.76 471
CIR 32.8% 30.1% 33.0% 31.0% PBR 119 1.49 114 0.92
CASA 46.1% 50.5% 45.3% 44.5% Y18 ¢4 tiic 0.0% 0.0% 0.0% 0.0%




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh
Giam d&c Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu
Gidm d&c Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Céng nghé
tungna@kbsec.com.vn

Pham Hoang Bao Nga
Chuyén vién cao cap - Bat dong san nha &
ngaphb@kbsec.com.vn

Nguyén Buc Huy
Chuyén vién cao cap - Bao hiém & Ngén hang

Huyndl@kbsec.com.vn

Tiéu Phan Thanh Quang

Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics

quangtpt@kbsec.com.vn

Ludng Ngoc Tuan Diing

Chuyén vién phan tich - Ban |é & Hang tiéu dung

dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Biic Anh
Gidm d&c Vi mo & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi md & Ngan hang
quyenlh@kbsec.com.vn

Thai Hitu Cong
Chuyén vién phan tich - Chién lugc & C phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cadm Tho
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




