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Liiy ké 9M2020, LNST dat 8,575 ty
VND, tang 20.6% YoY

Ki vong tang trudng tin dung tu bat
dong san trong giai doan 2021-2023

CASA cai thién, dat 38.6%, cao nhat
hé théng

TCB diing dau vé du ng trai phiéu
doanh nghiép va doanh thu phi phat
hanh va bao lanh chiing khoan.

Khuyén nghi MUA, gia muc tiéu
29,920 VND/cp

Liily k& 9M2020, thu nhap (i thuan dat 13,295 ty VND, tang 28.4% yoy, LNST dat
8,575 ty VND, tang 20.6% YoY. Két qua c6 dugc do: (1) NIM dugc cai thién; (2) LAi tu
dich vu thanh toan va dich vu bao lanh, phat hanh chiing khoan tang trudng tot.

Du ng cho vay bat dong san cia TCB (khdng tinh cac khoan cho vay thé chap mua
nha cho ca nhan) tdng manh trong ndm 2019 va tiép tuc tang 37.8% YTD. VGi ki
vong tang trudng BDS tét trong cac ndm tdi, con rat nhiéu du dia dé tang trudng
du ng cho vay bat dong san.

Ty & CASA 3Q2020 ctia TCB dat 38.6%, tang 1.4% diém Ytd. Tinh dén 3Q2020, TCB
6 ty & CASA cao nhat hé thong cung véi mic tang trudng CASA tét nhat trong 9
thang dau nam dén tU tang trudng E-Banking cling vdi cac chinh sach khach hang
hap dan

TCB la ngan hang diing dau vé du ng trai phi€éu doanh nghiép, chiém 22.6% tong
du ng trai phi€éu doanh nghiép toan hé théng va di dau vé doanh thu phibao lanh
va phat hanh chiing khoan (chu yéu la trai phiéu) véi thi phdn dat 81% trong
9M2020. Du dia phat trién mang trai phiéu doanh nghiép d&i v6i TCB con rat nhiéu
khi quy mé thi trudng van thap han rat nhiéu so véi cic quéc gia khac.

Dua trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac rui ro c6
thé phat sinh, ching téi khuyén nghi MUA d&i véi c6 phiéu TCB. Gia muc tiéu la
29,920 VND/cp, cao hdn 26.5% so vdi gia tai ngay 24/11/2020.
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Liiy ké 9M2020, LNST dat 8,575 ty
VND, tang 20.6% YoY

Tang trudng tin dung 3Q2020 dat
5% QoQ va 9.2% YTD

NIM 3Q2020 tang 0.3% diém QoQ
nha: (1) két thuc ki l&i suat uu dai
cac khoan vay mua nha 2019; (2)
CASA dudc cai thién
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Cap nhat két qua kinh doanh

3Q2020, TCB cd két qua kinh doanh tang trudng tich cuc vdi thu nhép l&i thuan
dat 5,147 ty VND, tang 38.2% yoy va l3i tu hoat dong dich vu dat 1,145 ty VND,
tang 80.2% yoy la nguyén nhan chinh gitp cho TOI dat 7,497 ty VND, tang
39.9% yoy va LNST dat 3,180 ty VND, tang 23.1% yoy. Liiy k& 9M2020, thu nhap
[&i thuan dat 13,295 ty VND, tang 28.4% yoy(bi€u d6 1), LNST dat 8,575 ty VND,
tang 20.6% YoY (Biéu do 2).

Du ng cho vay khach hang trong 3Q2020 khong cé nhiéu bién dong (-0.04%
YTD, -0.41% QoQ), tuy nhién du ng trai phiéu doanh nghiép tang dang ké
(+40.6% QoQ, +78.6% YTD) gitp cho du ng tin dung 3Q2020 tang 5% QoQ va
9.2% YTD. Viéc phan bd ngudn vao cac trai phiéu doanh nghiép cé |&i suat cao
s€ gop phan gitp TCB duy tri l&i suat dau ra binh quan & muc tét trong ndm
2021.

NIM 3Q2020 dat 4.80%, tang 0.3% diém QoQ (Bi€u d6 3) nhd: (1) Thdi gian ap
dung |3i suat vu dai doi v8i cac khoan vay mua nha trong ndam 2019 da két thic
khién |di suat dau ra binh quan dat 7.97%, tang 0.24% diém QoQ va tang 0.27%
di€m YTD (2) 13i sudt dau vao binh quan 3Q2020 dat 3.42%, giam 0.1% diém
QoQ va 0.3% diém YTD nhd ty |& CASA tdng manh, dat 38.6%, tang 4.2% diém
QoQ (biéu db 4) cling v4i dién bién ha l3i suat huy déng cla toan hé théng.

Bi€u d6 1. Tang trudng thu nhap lai thudn va l3i ti hoat Bi€u dd 2. Tang trudng thu nhap hoat dong va LNST 2016-
dong dich vu 2016-9M2020 (YoY) 9M2020 (YoY)
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Ngudn: Bdo cdo cdng ty, KBSV
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Bi€u dé 3. Bién ddng l3i suat - NIM giai doan 2016-3Q2020
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Bi€u dd 4. Ty lé CASA ctia TCB giai doan 2015 - 3Q2020
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Ngudn: Bdo cdo cdng ty, KBSV

NOII 9M2020 dat 5,985 ty VND, tang
46.4% YoY nhd luc day tif phi dich
vu thanh toan va bao lanh phat
hanh chiing khoan

Bi€u d6 5. Cd cdu lai tir hoat ddng dich vu 2014-9M2020

Ngudn: Bdo cdo cdng ty, KBSV

L3i thudn ti hoat dong dich vu 9M2020 tang 65.1% YoY trong d6 phi tu dich vu
thanh toan (déng gép 29%) tang 41.8% YoY, mang bao ldnh phat hanh ching
khodn (dong gbp 29%) tang 165.1% YoY va mang Uy thac, dai ly (dong gop
13%) tang 159.3% YoV (biéu dd 5-6). G chiéu ngugc lai, mang bancasurance
(d@6ng gbp 17%) ghi nhan (i giam 8.7% YoY. Cung v3i dé, |&i ti hoat ddng mua
ban chiing khodn - chd yéu tu hoat ddng giao dich trai phiéu doanh nghiép dat
1,290 ty VND, tang 49.8% YoV va lai tU cac hoat dong khac tang 33% yoy la
nguyén nhan khién NOII 9M2020 dat 5,985 ty VND, tang 46.4% YoY.

Bi€u dd 6. Bién dong l3i ti hoat dong dich vu 4Q2018-3Q2020
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Ngudn: Bdo cdo cdng ty, KBSV

Du ng cho vay khach hang khong cé bién
dong dang ké trong 9M2020

Du ng chiing khodn 3Q2020 tang 33% QoQ,
cht yéu dén tu cac khoan tréi phiéu chinh
pht (+42% QoQ) va trai phiéu doanh nghiép
(+79% QoQ)

Ngudn: Bdo cdo cdng ty, KBSV

Biéu dd 7. Bi€n ddng tai san sinh 16i 1Q2019 - 3Q2020
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Biéu do 8. Cd cdu tai san sinh I8i cia TCB 3Q2020
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Ngudn: Bdo cdo cdng ty, KBSV

Ty & nd xau dat 0.6%, giam 0.7%
diém YTD nh& ddy manh xt/ ly ng
xau
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Bi€u d6 9. Cd ciu von huy ddng 3Q2020
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Ngudn: Bdo céo cdng ty, KBSV

Ty lé ng xau duy tri d mic thap, dat 0.6%, giam 0.7% diém YTD va giam 0.3%
diém QoQ (Bi€u d6 10), chii yéu nhS ng nhdém 3 va ng nhém 5 giam manh sau
khi TCB st/ dung 3,119 ty VND du phong dé xif ly ng xau trong 9M2020. TCB

cling ddy manh trich 1ap du phong trong 2Q va 3Q/2020 vdi ty |& bao phi ng
xau dat 148% (+39.4% diém QoQ va +53.2% diém YTD). Theo quan diém cla
KBSV, TCB khéng gdp nhiéu ap luc tang trich lap du phong trong 4Q2020, tuy
nhién nhiéu kha nang duy tri mdc trich lap cao trong ndm 2021 khi anh hudng
cla Covid-19 sé€ phan anh rd rang hdn vao chat lugng cac khoan ng, dac biét la

cac khoan vay mua nha.

Bi€u dd 10. NPL - trich ldp du phong 1Q2019 - 3Q2020

Trich 1ap du phong lién tuc tang trong 3 quy
gan day phan anh anh hudng tiéu cuc cia
dich Covid-19.
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(Ty VND)

1,600
1,400
1,200
1,000
800
600
400
200
0
-200

mmmmm Trich 3p (hoan nhap) dy phong

Q1/2019

Q2/2019

s S(f dung dy phong —o— NPL

T 2.0%
1.8%
1.6%
1.4%
1.2%
1.0%
0.8%
0.6%
0.4%
0.2%
- 0.0%

Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020

Ngudn: Bdo cdo cdng ty, KBSV
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Cho vay bat ddng san cé vai trd
quan trong d6i véi hoat ddng cla

TCB

Trién vong tang trudng du ng cho
vay bat déng san cao trong giai

doan 2021 - 2023

KB SECURITIES VIETNAM

Diém nhan dau tu

Du ng cho vay bat dong san ctia TCB (khong tinh cac khoan cho vay thé chap
mua nha cho cé nhan) tang manh trong nam 2019 va ti€p tuc tang 37.8% YTD
trong 6M2020 trong khi cac nganh nghé kinh doanh khac déu giam du ng do
anh hudng ctia Covid-19 (bi€u d6 11). Tinh dén 6M2020, ty |& cho vay bat dong
san/téng du ng khach hang t6 chlc dat 54%, tang 14% diém YTD (biéu d6 12).
Tinh trong nhém ngan hang TMCP, TCB la doanh nghiép ¢ du ng cho vay bat
dong san &n nhat (biéu d6 13) véi chién lugc tip trung, méi quan hé chit ché
vGi nhém doanh nghiép bat dong san l6n va uy tin nhu Vin group, Sun Group,
Masterise...

Do anh hudng cua dich Covid-19, sé lugng can ho chao ban tai Ha N§i - TP H6
Chi Minh giam manh trong 9M2020 (Bi€u d6 14). Tuy nhién, trién vong cua
nganh bat déng san van con rat I8n, theo udc tinh cta Savill, trong giai doan
2021-2023 trung binh chao ban 100,000 can tai 2 thanh phé cho thay cac ngan
hang ndi chung va TCB néi riéng con rat nhiéu du dia dé tang trudng du ng cho
vay bat déng san cling nhu cho vay thé chdp mua nha trong cac nam tdi. Dac
biét, déi tac chién lugc ma TCB tai trg von va bao [anh du an |a Masterise
Group dang va sé trién khai nhiéu du an ldn nhu Masteri Waterfront, Masteri
Centre Point, Masteri BASON, sé& déng gép dang ké vao tang trudng tin dung
clia TCB trong giai doan 2021-2023.

Bi€u d6 11. Bién dong du ng cho vay khach hang t6 chiic Bi€u dd 12. Ty trong déng gbp clia cho vay bat dong san / téng

phén theo nganh nghé kinh doanh
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Ngudn: Bdo cao cdng ty, KBSV

Ngudn: Bao céo cdng ty, KBSV
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Bi€u d6 13. Du nd cho vay doanh nghiép bat ddong sdn mét Bi€u dd 14. S6 lugng cin hd chao ban va c6 giao dich tai Ha N&i
s6 ngan hang TMCP va TP. H6 Chi Minh giai doan 2016-9M2020
W1H2020 m2019 2018 SGcanchaoban  mSGcan ban
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Ngudn: Bao cao cong ty, KBSV Ngudn: Bao céo cdng ty, KBSV
Ki vong CASA tiép tuc cai thién nhg E-banking ti€p tuc c6 su tang trudng manh mé trong 9M2020 vdi sé lugng
tang trudng E-Banking va chién khach hang ca nhan tang 45.8% YoY (biéu d6 15) va gia tri giao dich khach hang
lugc mién phi giao dich ca nhan tang 84.4% YoY (Bi€u d6 16) la ddng luc chinh khién CASA tang 1.4%

diém YTD. V&i 28% thi phan giao dich E-Banking (theo Napas), di dau vé cdng
nghé cling nhu chién lugc mién phi giao dich, KBSV ki vong mang E-Banking
cla TCB sé tiép tuc duy tri tang trudng tot, [a yéu té quan trong gilip cai thién
CASA va NIM trong thdi gian tdi.

Bi€u d6 15. Tang trudng sé lugng khach hang ca nhan E- Bi€u dd 16. Tang trudng gia tri giao dich E-Banking cua khach
Banking 2016-9M2020 hang ca nhan 2016-9M2020
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Ngudn: TCB Ngudn: TCB

Bi€u dd 17. So sanh ty 1é CASA 3Q2020 cac ngan hang

Ty lé CASA 3Q2020 clia TCB dat 38.6%, tang
1.4% didm Ytd. Tinh dén 3Q2020, TCB c6 ty &
CASA cao nhat hé théng cung véi mic tang

trudng CASA t6t nhét trong 9 thang dau nam. 3Q2020  ® Chénh léch so vdi 2019
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Ngudn: KBSV téng hgp
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Bi€u d6 18. Tudng quan NIM 3Q2020 cac ngan hang

NIM3Q2020 @ NIM Chénh léch so véi 2019
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Ngudn: KBSV téng hgp

TCB diling dau vé du ng trai phiéu
doanh nghiép va doanh thu phi
phat hanh va bao lanh ching
khoan.

Trai phiéu doanh nghiép con nhiéu
du dia d€ khai thac

KB SECURITIES VIETNAM

Bi€u dd 19. Tudng quan l3i suat huy ddng binh quan

3Q2020 @ Chénh léch so vé8i2019
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Nguén: KBSV téng hgp

TCB la ngén hang diing dau vé du ng trai phiéu doanh nghiép, chiém 22.6%
téng du nd trai phiéu doanh nghiép toan hé théng. Hoat dong phan b tai san
vao trai phiéu doanh nghiép gitip TCB da dang phudng an giai ngan, duy tri 3i
suat dau ra binh quan t6t han so vdi trung binh hé théng (bi€u d6 20). Bén
canh dd, cong ty con ctia TCB la CTCP chiing khoan TCBS ciing di dau vé doanh
thu phi bao lanh va phat hanh chiing khoan (chu yéu [a trai phiéu), dat 1,294 ty
VND, tugng ducng thi phan 81% trong 9M2020 (biéu d6 21-22). K&t qua cé dugc
nhG cac déi tac chién luge clia TCB nhu Vingroup, Masan lién tuc huy dong
lugng von 18n thong qua trai phiéu doanh nghiép.

Hién tai, ty |& du nd trai phi€u doanh nghiép/téng GDP cua Viét Nam hién chi
dat 3% (biéu d6 23), con rat thap so vdi cac qudc gia khac trong khu vuc (biéu
dd x) cho thay du dia tang trudng clia tréi phi€u doanh nghiép van con rat 18n
tai Viét Nam. KBSV ki vong v3i vi thé la ngan hang di dau vé du ng va phi phat
hanh bao ldnh, mang trai phiéu doanh nghiép sé tiép tuc déng gbp dang ké vao
tang trudng cia TCB trong thdi gian tdi.

Bi€u d6 20. Tudng quan l3i suat cho vay binh quén cac

ngan hang
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Ngudn: KBSV tdng hgp

Bi€u dd 21. Doanh thu va thi phan phi bao lanh phat hanh
chiing khoan ctia TCBS
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Ngudn: Bao céo cdng ty, KBSV
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Bi€u dd 22. Thi phan du nd trai phiéu doanh nghiép cac Bi€u d6 23. Ty lé du nd trdi phiéu doanh nghiép / tdng GDP
ngan hang mot s& qudc gia chau A

mTCB mVPB mSTB mMBB MSHB -CTG —TPB =HDB - Khic

Ngudn: Fiinpro, KBSV tng hgp Nguén: ADB, Bloomberg

TCB dang dudc giao dich  mic P/B TCB hién dugc giao dich véi mic P/B dat 1.14, thap hon so véi trung binh cac

thap hon so véi cac ngan hang ngan hang TMCP top dau dat 1.41 va trung binh toan hé théng dat 1.45. Véi

TMCP top dau trién vong tich cuc tif cdc mang kinh doanh chinh, d& ddy manh trich lap du
phong trong ndm 2020, chd trong phat trién tép khach hang doanh nghiép 16n
c6 db rui ro thap, KBSV cho rang TCB x(ing dang dudc giao dich 8 m(ic P/B
tudng dudng so vdi trung binh nhdm cac ngan hang TMCP top dau.

Biéu d6 24. Tuong quan P/B nganh ngan hang

35 +
3.0 +
25 +
20 +
15+ e ccChl.C._._.._._._._._.P/Btrungbinhnhém TMCP top dau_

1.0 +

vcB ‘ cTG ‘ BID | TCB ‘ MBB ‘ ACB ‘ vPB ‘ PB ‘ STB ‘ HDB ‘ SHB ‘ EIB ‘ NVB ‘ LPB ‘ viB

Ngén hang nha nudc Ngéan hang TMCP

Ngudn: Fiinpro, KBSV
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Du phong két qua kinh doanh 2020

Du phdéng két qua kinh doanh Chung t6i dua ra cac du phdong cho TCB trong nam 2021 nhu sau:

- Du phéngtang trudng tin dung hdp nhat giam xuéng 9.9% nam 2020
va tang 25% trong nam 2021 khi cac doanh nghiép day manh vay ng
dé hoi phuc sau dich Covid-19

- Chdngt6i cling udc tinh rang NIM 2020 s& ting 53bps, dat 4.95% nhdg
hét han |&i suat uu d&i véi cac khoan vay mua nha trong khi CASA van
dang dudc cai thién. NIM 2021 udc tinh giam nhe, dat 4.74% vdi gia
dinh 13i sudt dau ra giam nhe theo mat bang |3i suat chung toan thi
truang.

- Laitu hoat dong dich vu tang 25% yoy nam 2020 va 18% yoy nam 2021
nhd dong luc tir dich vu thanh toan, dich vu bao [dnh phat hanh va
dich vu bao hiém.

- Ty léng xdu ndm 2020 dat 0.8% do TCB ddy manh hoat dong x{ ly ng
xau. Nam 2021, NPL tang [én 1.1% do: (1) Cac khoan ng xau dan xuat
hién r6 nét han, ddc biét la cac khoan ng vay mua nha sau 1 nam dich
Covid-19; (2) Phat sinh nd xau tif cac khoan ng dugc co cau lai thgi han
tra ngd theo thong tu 01/2020/TT-NHNN.

- Chiphitrich lap dy phong du kién van & muic cao trong ndm 2021, dat
3,499 ty VND do ng nhdm 2 sé tang manh trong ndm 2021 do anh
hudng cta dich Covid-19

- Chungt6i cling du bdo LNST nam 2020 tang 10.5%YoY, dat 11,298 ty
VND. LNST nam 2021 dat 13,402 ty VND, tang 18.6% YoY.

Bang 25. Du phéng KQKD 2020 -2021

2019 2020F 2021F % Yoy 2020 %yYoY 2021

Thu nhap 15 thun 14258 17,969 19,700 26% 10%
L&i thuan tif hoat déng dich vu 3,253 4,071 4,816 25% 18%
Téng thu nhap hoat ddng 21,068 26,196 30,592 24% 17%
Chi phitrich l3p dy phong (17 (3,167  (3,499) 245% 10%
LGi nhuan sau thué 10226 11,298 13,402 10% 19%
NIM 442%  495%  4.74% 53bps -21bps
L&i sudt dau ra binh quén 7.76% 8.15% 8.05% 40bps -10bps
Lai sudt dau vao binh quan 3.79% 3.60% 3.64% -19bps 4bps
CIR 34.7% 34.0% 33.8% -71bps -20bps
NPL 1.33% 0.80% 1.10% -53bps 30bps
Téng tai san 383,699 406321 501,380 6% 23%
Vén chil & hifu 62,073 73,089 86,156 18% 18%

Ngudn: KBSV
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Dinh gia - Khuyén nghi MUA, gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
29,920 VND/cé phiéu du dé tim ra muc gia hgp ly cho c& phiéu TCB.

(1) Phudng phap dinh giad P/B

Chung t6i dua ra P/B muc tiéu nam 2021 cua TCB la 1.41, tudng dudng
so vGi P/B trung binh ctia cac ngdn hang TMCP c¢6 hoat dong tét trong

hé théng tai thGi diém 18/11/2020.

(2) Phudng phap chiét khau Igi nhudn thang du (Bang 2)
Bén canh do, ching toi két hgp st dung thém phudng phap chiét khau
[gi nhudn thang du d€ phan anh rdi ro hé théng cling nhu ky vong dai

han.

Chung t6i danh gia cao tiém nang tang trudng dai han cta TCB vdi trién vong

t6t cia cac mang déng gép doanh thu chinh. Dya trén két qua dinh gi, trién
vong kinh doanh cling nhu xem xét cac rui ro cé thé phat sinh, chiing téi
khuy&n nghi MUA ddi véi c6 phiéu TCB. Gia muc tiéu la 29,920 VND/cp, cao han
26.5% so vdi gia tai ngay 24/11/2020.

Bang 26. Tudng quan P/B cac ngin hang

Ngan hang Loai 2019 Nov-20
ACB Top JSCB 1.43 1.72
BID SOCB 2.79 2.05
CTG SOCB 1.30 1.44
EIB 1.37 1.27
HDB Top JSCB 1.54 1.44
LPB 0.50 0.84
MBB Top JSCB 1.34 1.14
NVB 0.86 0.82
SHB 0.55 1.25
STB 0.79 0.87
TCB Top JSCB 125 114
TPB 1.36 1.28
VCB SOCB 3.90 3.40
VIB Top JSCB 1.21 1.83
VPB Top JSCB 1.52 1.18
Trung binh 1.45 1.45
Ngén hang thuong mai nha nudc (SOCB) 2.66 2.30
Ngan hang TMCP top dau (Top JSCB) 1.38 1.41
Ngudn: Fiinpro, KBSV
Bang 27. C6 phiéu TCB - Pinh gia phudng phap chiét khau lgi nhuin thing du
Ty dong 2020F 2021F 2022F
Lgi nhuén sau thué 11,298.26 13,402.44 15,680.34
Ldi nhuan thing du 3,565.10 4,296.90 4,946.84

Chi phivén (r) 12.46%
Tang trudng (g) 5.0%
Gia tri cudi ciing 48,968
Téng gid tri hién tai (PV) 106,549
Gia tri c6 phiéu TCB 30,441

Ngudn: KBSV

Bang 28. Téng hdp cic phudng phap dinh gia - gid muc tiéu

Phudng phap dinh gia Gia du phéng

Ty trong Gia du phéng theo ty trong

Lgi nhuén thang du
P/B

Gia muc tiéu

30,411

29,443

50%

50%

15,205
14,722

29,920

Ngudn: KBSV
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Ngan hang TechcomBank (TCB) - Bang tdm tat KQKD & du phéng, 2017A-2021E

KB SECURITIES VIETNAM

Béo cao Két quahoat déng kinh doanh
(Ty déng)

2019

2020F

Bang can déi k&€ toan
(Ty déng)

2017 2018 2019 2020F 2021F
Thu nhap lai thuan 8,930 1,390 14,258 17,969 19,700 Cho vay khach hang 158,964 157,554 227,885 233215 291287
Thu nhap 1ai va cac khoan thu nhap tuong tuw 7,595 2141 25,016 29,594 33,442 Chung khoan kinh doanh 6,758 7572 10,042 10,337 2921
Chi phi I&i va cac chi phi twong ty (8,664) (10,024) (10,758) (11,625) (13,742) Tién mit, vang bac, d& quy (trir dy trir bét busc) 2,344 2,606 4,821 4,186 5232
L&i/(L8) thun tirhoat dong dich vu 3,926 3273 3,253 4,071 4816 Taisan c6 sinh i 249514 289,943 355,206 370,881 459,724
L&i/(L8) thuan tirhoat dong khac 1755 1634 1807 1799 2975 Tai san cé dinh va tai san khac 15,301 20,629 23,755 27,694 33,670
Téng thu nhap hoat déng 16,458 18,350 21068 26,196 30,592 Téng tai san 269,392 320,989 383,699 406,321 501380
Chi phi hoat déng (4812) (5,843) (7.3B) (8.907) (10,340) Tién gt ctia khach hang 170,971 201415 231297 247,808 309,761
LN thusn truéc CF DPRRTD 1,646 2,507 13,756 17,289 20,252 Céc khoan vay va huy dang phai sinh, gidy to c6 gia 17,640 13,488 17,895 28,027 33,760
Chi phi dy phong rdiro tin dung (3,609) (1846) 91m) (3,167) (3499) Caéc khoan ng chiu lai 235935 257,353 310,458 336,279 419,020
Thu nhap khac 1963 347 4,425 4,499 4,948 Caéc khoan ng khac 6,527 1,853 1,169 (3,046) (3,796)
Chi phi khac (249) (15B) (2,618) (2,699) (1974) Téng no phai tra 242,462 269,206 321627 333,233 415224
Téng loi nhugn trude thué 8,036 10,661 12,838 13 16,753 Vén digu lé 11,655 34,966 35,001 35,001 35,001
Chi phi thué thu nhap doanh nghiép (1599 (2,87) (2612) (2,825) (3.35) Thing duvén ¢ phan 2,165 477 477 477 477
LNST 6,446 8474 10,226 1298 13,402 Loi nhuan chua phan phéi 10,997 12403 21131 30,577 41781
Loiich cda cé dong thiéu sé - ( (B) (282) (335) Céc khoan digu chinh vén - - - - -
LNST ngan hang me 6,446 8,463 10,075 1016 13,067 Vén cha sé hitu 26,931 51783 62,073 73,089 86,156
Chisétai chinh Pinh gia
(%) 2017 2018 2019 2020F 2021F (déng, X, %) 2017 2018 2019 2020F 2021F
Kha ning sinh loi Chisé végia
ROE 27.7% 215% 18.0% 16.7% 16.8% EPScoban 779 3816 2,871 3228 3,829
ROA 2.6% 2.9% 2.9% 2.9% 3.0% Giatrisé sach/CP (BVPS) 23,106 14,809 7,734 20,882 24,65
ROE truéc dy phong 40.% 25.3% 10.3% 20.5% 20.3% Gia tri 6 sach hiru hinh/CP (Tangible BVPS) 22,281 14,543 7,045 20,194 23,859
ROA truéc du phong 3.7% 3.4% 3% 3.5% 3.6% Chisé dinh gia
Biénlairong (NIM) 3.8% 4.2% 4.4% 4.9% 4.7% PER 30 6.1 81 72 6.1
Hiéu qua hoat déng PBR 10 16 13 11 0.9
LDR thuan 94.% 79.4% 99.8% 95.0% 95.0% Tilecé tic 0.0% 0.% 0.1% 0.% 0.%
CIR 29.2% 318% 34.7% 34.0% 33.8% ROE 27.7% 215% 18.0% 16.7% 16.8%
Téc dé tang trudng Antoanvén
Tang truéng téng tai san 14.5% 19.2% 195% 5.9% 23.4% Tiléantoanvén (CAR) 9.4% 14.6% 15.5% >8% >8%
Tang truang cho vay khach hang 12.6% -0.9% 44.6% 23% 24.9% Chit lugng tai san
Tang trueéng LN thuan trusc DPRRTD 52.% 7.4% 10.0% 25.7% 7.% NPL (ng xsu nhém 3-5) 16% 18% 13% 0.8% 1®6
Tang trusng LNST ngan hang me 104.7% 313% 19.% 9.3% 18.6% D6 bao pht ne xau (ng xsu nhdm 3-5) 72.9% 85.1% 94.8% 107.0% 92.2%
Tang truéng EPS 119.0% -50.6% -24.8% 12.4% 18.6% SML (ng xdu va ng can chi y) 3.% 34% 2.3% 19% 25%
Tang truéng BVP S 4.7% -35.9% 19.8% 7.7% 17.9% D6 bao phi ne xau (no xau va ne can chu y) 38.3% 44.2% 56.1% 49.2% 40.6%

Ngudn: Bao cao cong ty & KB Securities Vietnam
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuan Binh
binhnx@kbsec.com.vn
Phén tich Vimé & Chién lwgc Thj trwdong

Giam déc Kinh t& Vi mé & Chién ludc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn
Phan tich Doanh nghiép (Ha Noi)

Gidm déc Phan tich Doanh nghiép (Ha N&i) - Dudng Buc Hiéu
hieudd@kbsec.com.vn

Chuyén vién Phan tich Céng nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich B4t ddng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hi€u

hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H& Chi Minh)

Giam déc Phan tich Doanh nghiép (H8 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

Chuyén vién Phén tich Hang tiéu dung & Ban lé - Dao Phic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dugc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s§ chinh:

DPia chi: TAng G, tang 2 va 7, Toa nha Sky City s6'88 Lang Ha, Ddng Pa, Ha N&i

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

Chi nhanh Ha N&j:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phii, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhénh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguy&n Cong Trd, 180-192 Nguy&h Trli, Q1, TP H8 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 Ton Dlc Thang, Phudng Bén Nghé, Q1, H® Chi Minh

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

LIEN HE

Trung Tam Khach hang T& chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé thang khuyén nghi

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

Mua: N&m gilr: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghij dau tu nganh

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

Vugt trdi hdn thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong b4o céo nay phan anh danh gia chuyén mén clia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén théng tin va dii liéu thu dudc tif cadc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang théng tin va dit liéu 1a chinh
xac hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé thay déi
ma khdng cdn théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hdp va
muc tiéu cy thé clia riéng minh va ty chiu trdch nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi sé khdng cé trach nhiém déi véi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén cia KBSV va khdng dugc sao chép, phan
phéi lai hodc stfa d6i ma khdng cé sy déng y trudc bang van ban ctia KBSV. Nhén xét
va quan diém trong bao cdo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khéac.


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

