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TCB ghi nhan két qua kinh doanh tét
trong Quy 1/2021

TCB d3 cai thién manh mé chat
lugng tai san vdi ty | nd xau thap
nhat toan nganh

TCB tiép tuc chi trong tang trudng
CASA

Khuyén nghi MUA, gia muc tiéu
58,000 VND/cp

Trong Quy 1/2021, TOI va PBT cla ngan hang da tang lan lugt |én muc 8.93 nghin
ty (+46.2% YoY) va 5.53 nghin ty (+76.8% YoY).

TCB chu trong tdi viéc nang cao chat lugng tai san va an toan hé thong. Vdi viéc
quyét liét xtf ly cac khoan vay c6 van dé, xéa nhitng khoan vay khong c6 kha nang
thu hoi va kiém soat chat lugng cho vay, ty & NPL clia TCB trong Quy 1/2021 d3
giam xuong muc 0.38% - thap nhat toan nganh. Cuing vGi do, TCB da manh tay
trich [3p du phong, nang ty 1€ bao phi ng xau |én mdic 219% - cung cd kha nang
phong vé trudc rii ro bién dong cua thi trugng.

Trong thdi gian tdi, chling téi tin rang TCB van cd thé gitl dudc Igi thé CASA diing
dau nganh nhd (1) nén tang cong nghé tot; va (2) chién lugc thu hat khach hang
canh tranh.

KBSV ki vong tang trudng tin dung ctia TCB trong ndm 2021 dat muc 25%. Dya
trén két qua dinh gia, trién vong kinh doanh ciing nhu xem xét cac rti ro ¢ thé
phat sinh, chiing t6i khuyé&n nghi MUA d6i véi c& phiéu TCB. Gia muc tiéu la VND
58,000/cp, cao han 20.8% so vdi gia tai ngay 13/05/2021.

M ua duy tri

Gia muc tiéu VND 58,000 Dii liéu giao dich Bién ddng gia ¢ phiéu
Ty & free-float (%) 69.9% (%) YTD M M 12M
Tang/Giam (%) 20.8% GTGD TB 3 thang (ty VND/triéu USD) 562.6/24.4 TCB 524 154 333 133.0
Gia hién tai (13/05/2021) VND 48,000 Room khéi ngoai (%) 0.0% VNIndex 14.3 1.1 13.2 51.3
Gia consensus VND 50,600 Cd cau cd dong Masan (14.96%)
Vén héa thi trudng (Ty VND) 168,200
Dy phéng KQKD & dinh gia TCBVN VNIndex (Rebased)
Cudi nam tai chinh 2019 2020 2021E 2022E (VND)
Thu nhép (5 thu3n (ty VND) 14,258 18,751 22,615 27,755 55k T
TOI (ty VND) 21,068 27,042 32,313 39,315 50k
Ldi nhuan trudc thué (PBT) 12,838 15,800 20,456 25,704 45k 7
EPS (VND) 2,878 3,516 4574 5,767 ::t
BVPS 17,651 21,151 26,021 32,417 30k |
PE (x) 8.2x 9.0x 10.8x 9.3x 25Kk 1
PB (x) 1.3x 1.5x 1.9x 1.6x 20k 4
ROAA (%) 2.9% 3.0% 3.2% 3.3% 15k
ROEA (%) 17.8% 18.1% 19.4% 19.7% 10K w w w w w
Ti |é co tlc (%) 0.0% 0.0% 0.0% 0.0% Jun20 Aug20 Oct20 Dec20 Feb2l Apr21

Nguén: Bloomberg, Bdo céo tai chinh cdng ty, KB Securities Vietnam

Ngudn: Bloomberg, KB Securities Vietnam
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Cap nhat két qua kinh doanh

TCB ghi nhan tang trudng Igi nhuan Trong Quy 1/2021, TOI va PBT cla ngan hang da tang lan lugt |én muic 8.93
an tugng trong Q1/2021 nghin ty (+46.2% YoY) va 5.53 nghin ty (+76.8% YoY).

Bang 1. Tém tat két qua kinh doanh

(Nghin ty VND) 1Q2021 1Q2020 % YoY
Thu nhap (3i thuan 6.12 421 45.5%
Thu nhap ngoai l&i 2.81 1.90 47.9%
Téng thu nh3p hoat déng (TOI) 8.93 6.11 46.2%
Chi phi hoat déng (2.56) (2.22) 15.7%
Chi phi dy phong (0.85) (0.77) 10.2%
LNTT (PBT) 5.53 3.12 76.8%

Ngudn: Bdo cao tai chinh cong ty, KB Securities Vietnam

Thu nhap l3i thuan Quy 1/2021 tdng manh +45.5% YoY dén tU:
— Tang trudng tin dung Q1/2021 & mdic cao, dat +5.7% YTD, v4i dong gop

Biéu db 1. Tang trudng tin dung 2020 - 2021 (%)

chinh dén ti hoat ddng cho vay doanh nghiép (+9% YTD) va TPDN (+3%
YTD). Chlng t6i nang ki vong tang trudng tin dung clia TCB trong nam 2021
[én mUc 25% dén tu: (1) ki vong ngudn cau tin dung tét, dac biét la tin dung
cho vay BDS, trong bai canh kinh té hoi phuc va mat bang [di suat duy tri &
mUc thap nhu hién tai; (2) room tin dung dudc cap sé dugc nang lénva
mUc cao trong nganh nha ty (& CAR cao trong khi NPL thap; va (3) LDR & mdc
thap mang téi nhiéu room tang trudng.

Biéu d6 2. Ty trong tin dung (%)
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Ngudn: TCB, KB Securities Vietnam

Ngudn: TCB, KB Securities Vietnam

— NIM tiép tuc dudc cai thién, tang 1én muic 5.2% (+30 bps) nhas (1) mlc giam

manh cua l3i suat huy dong tién tién gi (tUf 2.7% trong Q4 2020 xudng 2.3%
trong Q1 2021) trong khi l&i suat cho vay khach hang dudc gilt 6n dinh; va (2)
ty trong CASA duy tri 8 mUc cao, 44.2%.

b KB Securities | VIETNAM



Biéu d6 3. Ty lé CASA (%)

KB SECURITIES VIETNAM

— Chilng tdi cho rang ty & CASA ctia TCB nhiéu kha nang van dudc gitt viing &
mUc cao clia ndm 2020, udc khoang 46% nhg (1) nén tang cong nghé tét; va
(2) chién lugc thu hit khach hang canh tranh (mién phi giao dich, hoan tién
1% téng giao dich) va (3) xu hudng chuyén dich sang s6 hda, gia tdng giao
dich E-banking clia khach hang trong va sau giai doan dich bénh Covid-19.
Du vay, canh tranh CASA trén thi truGng dang gia tang dan (dac biét dén tu
VCB) khién rGi ro khéng duy tri dugc ty & CASA s& [a mot trong nhiing rdi ro
dang quan tam vgi TCB.

Biéu do 4. NIM, l3i suat cho vay, l3i suat huy ddng tién gii (%)
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Ngudn: TCB, KB Securities Vietnam

Ty l& chi phi trén thu nhap (CIR)

tiép tuc dudc cai thién

Ngudn: TCB, KB Securities Vietnam

Thu nhap ngoai ldi ndm Q1 2021 ting cao 48% YoY nhd:

— Thu phi dich vu tang 48% YoY, doanh s& Bancasurrance (+76% YoY), dich vu
ngan hang dau tu (+57.3% YoY) va thé (+11.2% YoY). Ngoai ra, L/C va dich vu
thanh toan (+92% YoY), doanh thu kinh doanh ngoai té (+23% YoY), va thu tu
ng xau da xda (+225% YoY).

— Ching téi cho rang Bancasurrance sé déng gép quan trong vao thu nhap
ngoai ldi sau nhiing thay d&i manh mé& md hinh bao hiém, bao gdm ra mat
nén tang iTCBlife trong Quy 1. Theo thdng tin TCB dua ra, mé hinh nay gitp
tang 10 [an ty & chuyén d&i khach hang, gdp phan nang cao doanh thu khai
thac mdi (APE) 81% YoY.

Ty l€ chi phitrén thu nhap (CIR) dat 28.7%, thap nhat trong cac quy trd lai day
do chién lugc tiét giam chi phi OPEX va day manh ap dung cong nghé gidp toi
uu héa chi phivan hanh ctia TCB. Ching tbi cho rang xu hudng giam ty (& chi
phi nay sé tiép tuc dién ra trong nhiing quy téi.

b KB Securities | VIETNAM



TCB d3 nang cao chat lugng tai san
va trich l3p du phong manh trong
Quy 1/2021

Biéu do 6. Ty & ng nhém 2 & ty I€ ng x3u (%)

KB SECURITIES VIETNAM

Biéu d6 5. Ty |8 CIR (%)
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Ngudn: TCB, KB Securities Vietnam

Ty lé ng nhém 2 va ty |é ng xau ti€p tuc giam lan lugt xudng mdic 0.61% va
0.38%, day [a mic ng xau thap nhat trong lich sif clia TCB va trong s6 cac ngan
hang KBSV nghién ctu. Trich lap du phong & mdc cao cung tdi ty |& ng xau
giam gitp ty |€ bao pht ng xau ctia TCB nang lén mdic 219%, ding th( 2 toan
nganh.

Tuy ddy manh manbh trich [4p du phong nhung PBT ctia TCB van ghi nhan muc
tang trudng tot 76.8% YoY. ROA va ROE (LTM) [&n [ugt dat mdic 3.5% va 20.1%.

Biéu do 7. Ty l€ bao phu ng xau toan nganh Q1 2021 (%)
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Ngudn: TCB, KB Securities Vietnam

Ngudn: Cac NH niém yét, KB Securities Vietnam

DU ng tai cd ciu ctia TCB kha quan khi giam 15.2% so vdi cudi nam 2020 xudng
con 6.7 nghin ty déng, tudng duong 2.3% téng du ngd. Cling véi thdng tu 03 cho
phép kéo dai thgi han trich 1ap nd ti cd ciu trong 3 ndm, chiing téi cho rang
viéc trich l3p cac khoan ng tai ciu trdc trong ndm nay khéng mang téi nhiéu
tac dong dang ké tGi lgi nhuan ctia ngdn hang.

b KB Securities | VIETNAM



TCB & muic gia hgp ly so v8i nganh

KB SECURITIES VIETNAM

TCB hién dugc giao dich véi mUc gia P/B forward 2021 dat 1.88x, gan trung
binh nganh (1.91x), cung v8i cdc NHTM ¢6 v6n hda tuong Uing va thap hon dang
ké so vGi VCB (Biéu do 8). Vdi tang trudng lgi nhuan cao, hoat ddng kinh doanh
TCB kha quan, ng xau dugc kiém soat tét, ching téi cho rang P/B 2021 ctia TCB
xUng dang & mdc cao hon, 8 mic 2.2x (trung binh nganh d mic 1.91x).

Biéu do 8. P/B forward 2021 toan nganh (x, %)
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Ngudn: Bloomberg, KB Securities Vietnam
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Du phéng két qua kinh doanh nam
2021

Pinh gia - Khuyén nghi MUA, gia c6
phiéu muc tiéu 6 VND 58,000

KB SECURITIES VIETNAM

° #

Du phong va dinh gia

Trong nam 2021, ching t6i du bdo TCB s& ghinhdn TOI va PBT lan lugt & mdic
VND 32,313 ty VND (+ 19.5 % YoY) va 20,456 (+29.5 % YoY), tudng Ung v8i mlic
BVPS bang VND 26,021 vdi cac gia dinh:

- Tang trudng tin dung hgp nhat khoang 25%, thudc nhém cao trong toan
nganh.

- NIM & m{ic 5.2% (+20 bps). L3i suat cho vay 8 mat bang nhu hién tai trong khi
[&i sudt huy dong gidm nhe va ty 1€ CASA giit & mUic 46%.

- Thu nhap ti phi dich vu tang 24% YoV, ki vong ddng gdp rd nét hdn cia mang
phi bao hiém.

- CIR giam xudng mdic 30.0% nhg viéc kiém soat chi phi hiéu qua.

- Ty l& NPL dudc gilt nguyén, & mc 0.5%. Trich lap dy phong 2021 s& & muc
thap han, dy bdo & miic xap xi 2,168 ty (-17.2% YoY), qua dé giam chi phitin
dung xuéng mdc 0.7% (-30 bps).

V@i vi thé cling tiém nang tang trudng, chat lugng tai san tot, ching t6i duara
P/B muc tiéu cho ndm 2021 ctia TCB la 2.2x. Dua trén két qua dinh gia theo
phudng phap P/B, ching t6i khuyén nghi MUA d6i vdi ¢d phiéu TCB vdi gia muc
tiéu [a VND 58,000/cp, cao hon 20.8% so vdi gia tai ngay 13/05/2021. Ching toi
danh gia TCB la m6t ¢8 phiéu tét d€ dau tu trong trung va dai han.
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Ngan hang Techcombank (TCB) - Badng tém tat KQKD & du phdng, 2019A - 2022E

KB SECURITIES VIETNAM

Bao cdo két qua HDKD

Bang can d6i ké toan

(Ty VND) 2019A 2020A 2021E 2022E
Thu nhép i 25,016 29,002 34,237 41,017
Chi philai (10,758)  (10251)  (11,622)  (14,244)
Thu nhap l&@i thuan 14,258 18,751 22,615 26,773
L&i thuan tif hoat dong dich vu 3,253 4,189 5,194 6,493
L&i thuan tif dau tu ngoai héi 105 1 0.3 0.1
L&i thuan tu chiing khoén KD 398 321 312 324
L&i thuan tif chiing khoén dau tu 1,244 1,497 1,452 1510
L&i thuan tif hoat dong khac 4,425 5,460 6,552 7,731
Téng thu nhap hoat déng 21,068 27,042 32,313 38,333
hi phih 0 1 4,
Chi phi hoat dong (7313) (8,631) (9,694) (10,925)
Lgi nhudn thuan trudc DPRR 13756 18,411 22,619 27,408
Chi phi DPRR (917) (2611) (2,163) (2,407)
Ldi nhuan trudc thué 12,838 15,800 20,456 25,002
Thué (2,612) (3,218) (4,166) (5,092)
Lgi nhudn sau thué 10,226 12,582 16,290 19,910
Lgi ich ctia c6 dong thiéu s6 (151) (258) (258) (258)
Lgi nhudn sau thué ngédn hang me 10,075 12,325 16,032 19,652
EPS 2,878 3,516 4,574 5,607
DPS 0 0 0 0
SG ¢6 phiéu luu hanh (triéu cp) 3,500 3,505 3,505 3,505
Chi s8 tai chinh
(%) 2019A 2020A 2021E 2022E
Hiéu qua hoat dong
ROEA 17.8% 18.1% 19.4% 19.2%
ROAA 2.9% 3.0% 3.2% 3.2%
Bién &i rong (NIM) 4.5% 5.0% 5.2% 5.2%
CIR 34.7% 31.9% 30.0% 28.5%
Ty l& CASA 34.5% 46.1% 46.0% 46.0%
Chi phivén 3.8% 3.1% 2.9% 2.9%
Lgi sudt tai san sinh (& 7.9% 7.8% 7.8% 7.9%
Thanh khoan
LDR 76.3% 78.1% 79.0% 80.5%
g rlf v6n ngan han vay trung dai 38.4% 33.9% 32.2% 31.3%
Téc dd tang trudng
Tang trudng tong tai san 19.5% 14.6% 27.4% 17.7%
Tang trudng cho vay khach hang 44.6% 20.8% 25.2% 20.1%
Tang trudng tién gui 14.8% 20.0% 23.0% 18.9%
Téng trudng TOI 14.8% 28.4% 19.5% 18.6%
Téng trudng PBT 20.4% 23.1% 29.5% 22.2%

(Ty VND) 2019A 2020A 2021E 2022E
Téng taisan 383,699 439,603 560,154 659,314
Tign mit, vang & d4 quy 4,821 3,664 5,180 6,306
Tién gui tai NHNN 3,192 10,253 10,939 13,716
Tién gufi & cho vay TCTD khéc 47,990 28,995 30,280 31,622
Chiing khodn KD & dau tu 76,096 92,795 102,074 110,240
Cho vay khach hang 227,885 275,310 344,743 413,880
Taisan c6 dinh 3,208 4,613 6,831 10,113
Taisan khac 20,507 23,972 60,109 73,436
Téng ng 321,627 364,988 468,242 554,480
NG chinh phi & NHNN - - - -
Tién gufi & vay TCTD khac 61,267 47,485 77,282 91,812
Tién gufi khach hang 231,297 277,459 341,329 405,765
Phat hanh gidy tS c6 gia 17,461 27,900 30,062 36,090
Cac khodn ng khac 11,603 12,145 19,569 20,812
U@t 20 74,615 91,912 114,070
Vén diéu & 35,001 35,049 35,049 35,049
Thang du vén ¢6 phan 417 417 417 477
C6 phiéu quy - - - -
Vén khac 5173 6,790 8,827 11,033
Lgi nhudn chua phan phoi 21,131 31,816 46,848 66,500
Pinh giad

(déng, X, %) 2019A 2020A 2021E 2022E
Chi s6 vé gia

EPS 2,878 3,516 4,574 5,607
Gié tri s sach/CP (BVPS) 17,651 21,151 26,021 32,257
Chi s6 dinh gia

PE 8.2x 9.0x 10.8x 9.3x
PB 1.3x 1.5x 1.9x 1.6x
Tilé 6 tlic 0.0% 0.0% 0.0% 0.0%
An toanvén

Tilé an toan vén (CAR) 14.6% 16.1% 15.6% 15.3%
Ty & don bay 6.2x 5.9x 6.1x 5.8x
Chat lugng taisan

TY 16 ng nhém 2 0.9% 0.7% 0.6% 0.5%
Ty lé ng xdu 1.3% 0.5% 0.5% 0.4%
TY 1& ng xau + VAMC 1.3% 0.5% 0.5% 0.4%
L&i dy thu so véi vay 2.4% 1.9% 1.6% 1.4%
Chi phi tin dung 0.5% 1.0% 0.7% 0.6%
Ty |é bao phi ng xau 94.8% 171.0% 134.1% 146.4%

Ngudn: Bdo cdo cdng 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

Phan tich Vi mé & Chién luvgc Thij truorng

Giam déc Kinh t& Vi md & Chién lugc thi truéng - Tran DBdc 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 N&i)

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

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

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

Chuyén vién Phan tich Nang lugng & Vat liéu xay dung - Nguyén Ngoc Hiéu
hieunn@kbsec.com.vn

Phan tich Doanh nghiép (H® Chi Minh)

Giam déc Phan tich Khach hang Qudc té (H6 Chi Minh) - Harrison Kim
harrison.kim@kbfg.com

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru s@ chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Téa 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 Nbi:

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

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 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 Thing, Phudng Bén Nghé, Q1, Hd Chi Minh

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

LIEN HE

Trung Tam Khach hang T6 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 théng khuyén nghi

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

Mua: N3m gill: 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 dai 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 bdo cdo nay phan dnh déanh gid chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dua trén théng tin va dii liéu thu dudc tif cdc nguén ma
KBSV cho la ddng tin cdy. KBSV khdng tuyén bé rang thdng tin va dif liéu la chinh xac
hodc day du va cac quan diém dugc trinh bay trong bdo cdo nay cé thé thay déi ma
khéng can théng bao trudc. Khach hang nén déc lap xem xét cac trudng hgp va muc
tiéu cu thé ctia riéng minh va ty chju trach nhiém vé cac quyét dinh dau tu cia minh
va ching t8i s& khdng c6 trach nhiém déi vdi cac khoan dau tu hodc két qua cla
chdng. Nhiing tai liéu nay la ban quyén ciia KBSV va khdng dudc sao chép, phan phéi
lai ho3ic stta d6i ma khdng cé su dong y trudc bang van ban clia KBSV. Nhan xét va
quan diém trong bdo cdo nay c6 tinh chat chung va chi nham muc dich tham khao
va khdng dudc phép st dung cho bat ky muc dich nao khac.


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

