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Hoat dong kinh doanh gan lién véi
hé sinh thai cia 3 doanh nghiép Ién:
Vingroup - Masan - Vietnam
Airlines

Ngan hang s6 1 vé cho vay mua nha,
tw van trai phiéu, bancassurance va
ngan hang giao dich

Tiém ning ting trwdng trong nam
2019 va cd vé dai han rat kha quan.
Tuy nhién rdi ro I&n nhat ciing xuat
phat tir chinh Igi thé hién cé, 1a sw
phu thudc vao mot nhém KH Ién

Co hdi dau tu trong ngan han cé thé
xuat hién nho thj trworng 6n dinh
hon, nhwng nén than trong khi dau
tw dai han hon (tir 3 — 4 nam)

DIEM NHAN PAU TU

TCB 13 ngan hang c6 quy md tai san va thj phan tin dung thudc tép trung trong
nhém NHTMCP tw nhéan, tuy nhién hiéu qua hoat déng lién tuc cai thién va d3
vuon lén tép dau trong ndm 2018. Chién lugc gitp TCB dat duwgc thanh cong
nhu vdy nh& vao chubi gia tri mang lai tir hé sinh thai ca Vingroup - Masan -
Vietnam Airlines va di lién vé&i xu hudng phat trién ctia nén kinh t& duoc dan dat
bai xuat khau, tiéu dung va dau tv BDS.

Chung téi danh gid TCB la ngdn hang da xay dung duwoc chién lugce tiép can
khach hang rat bai ban, cé kha ning tao ra cac san pham chat lvgng va phl hop
nhu cau cla tirng d6i tuwgng khach hang. Hién ngan hang dang gitt vi tri dan dau
trén mét sé mang kinh doanh chinh: Thi phan s6 1 vé cho vay mua nha, tu van
va mdi gidi trai phiéu, phi bancassurance va dirng dau vé tang truédng mang
ngan hang giao dich. M6 hinh hoat dong hiéu qua va sy nang déng cla ban lanh
dao la tién dé cho nhitng két qua hién tai.

Co s& v8n manh, chat lwgng tai sdn duwgc ddm bao va chién lwvgc dung dan 13
nén tang dé TCB tiép tuc duy tri da tdng trwdng trong ndm 2019. Rdi ro chi yéu
dén tlr mé hinh kinh doanh phu thuéc vao mdt nhém cac khich hang I6n va
nhitng dau hiéu tang trudng chdm lai cha nén kinh té. Tuy nhién, vé dai han,
ching téi van tin twdng vao thanh coéng cta TCB dua trén nhitng loi thé kinh
doanh bén vitng d3 duoc xay dwng qua nhiéu ndm.

Trén quan diém dau tu, ching téi cho rang co hoi trong ngan han van cé do kinh
t& Viét Nam van giir da ting tredng kha quan va két qua kinh doanh tiép tuc ci
thién. Tuy nhién, do nhitng dién bién khé du doan vé chu ky kinh t& va thj
trwdng, ching t6i gilt quan diém than trong hon trong trung han tir 3 —4 ndm.

Mua

Gia muc tiéu 35,700VND
Tang/Giam 29%
Gia hién tai (13/02/2019) 27,550VND
Gid muc tiéu 35,700VND

e 96,331 ty VND
Von hoa thij truong (4.16 tJ USD)

Ty gid ngay 13/02/2019: 1USD= 23,150 VND
Du phéng doanh thu va dinh gia

Dt liéu giao dich % thay d6i gia

KLCP dang Iuru hanh 3,496,592,160 (%) M 3M 6M 8M
KLGD khép 1énh TB 10 phién 4,379,691 TCB  -6.17%  6.99%  0.36%  -19.3%
% s& hivu nudc ngoai 22.5% UN-INDEX ~ -4.6% 41%  -335%  -6.76%
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T6c db tang trudng (%) 24.6% 44.2% 22.7% 15.0% oo |
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Ngan hang TMCP K§ Thwong Viét
Nam (TCB) dwoc thanh 1ap vao
théng 9/1993 véi von diéu 1& 20 ty
VND. Hién tai, 3 mang kinh doanh
chién lwgc chia TCB 13 cho vay mua
nha, phan phdi bao hiém va tw
van phat hanh trai phiéu, véi thi
phan tirng mang déu dirng dau hé
thédng NHTMCP Viét Nam.

Quy md bang can ddi

Mang lwéi hoat dong

Thi phan tin dung va huy déng

Xép hang tin nhiém

Tinh trang niém yét

Co’ cau s& hiru (Biéu do 1)

KBSV RESEARCH

THONG TIN TONG QUAN
Qua trinh hinh thanh va phat trién

sTechcombank dwoc thanh 1ap vaivén didu lé 20 ty VND

*Techcombank hop tac véi Temenos va trd thanh ngén hang trong
nwoc dau tién trién khai giai phap ngan hang toan cau l6i
(GLOBUS)

*HSBC tré thanh cé déng chién lugc véi 10% vén didu 1é

*Hop tac véi Prudential va Manulife phan phéi cac san phdm bao
hiém

*Mua lai céng ty tai chinh TechcomFinance; Ky théa thuan hop tac
toan dién voi Vietnam Airline

*Mua lai ¢& phan tai HSBC; Ky hop déng bancassurance ddc quyén
15 ndm v&i Manulife

=TCB duwoc niém yéttrén HSX vao ngay 9/1/2018; Thoai vén tai
TechcomFinance

€€€€CCEK

TCB hién ding thi 3 vé vén diéu |é vdi 34,966 ty VND (chi sau VCB va
CTG), thir 2 vé LNTT2018 véi 10,661 ty VND (sau VCB). Trong khi d6 téng
tai san tai 31/12/2018 dat 321,050 ty VND, chi ding th& 10 toan hé
théng va gdp 6.2 [an v&n CSH, mirc don bay thap nhat toan nganh.

Hién TCB hoat déng v&i 315 chi nhdnh va phong giao dich, 1,117 may
ATM (chiém 6.4% téng lvgng may tai Viét Nam). S6 lugng nhan vién tinh
dén cudi ndm 2018 13 9,757 ngudi, tdng 17% so vdi cudi nam 2017.

Quy md thj phan cha TCB khdng qué ndi bat khi tinh dén hét 2018, TCB
chi€ém 3.5% thi phan huy déng va 3.6% thj phan tin dung toan hé théng,
déu xép thir 8. Néu xét riéng nhdm cadc NHTMCP tw nhan thi xép hang
cling chi dirng thir 5.

Trong nam 2018, TCB d3 dwoc Moody’s nang x&p hang tin nhiém BCA tir B2
lén mirc B1 véi trién vong “On dinh”, ngang bang mic x&p hang quéc gia.
Bén canh d6, x&p hang rdi ro déi tac dai han (CRR) cling dugc nang |én muc
Ba3, ngang bang véi MBB, VCB, ACB va |a murc t6t nhat trong hé théng ngan
hang Viét Nam.

Sau khi mua lai toan bd c6 phan tir d6i tac chién lwgc 1a HSBC trong nam
2017, ngay 9/1/2018, TCB d3 niém yé&t trén san HSX vdi 1,165,530,720 cp.

Co ciu s& hitu & Mb hinh hoat dong

Vietnam Airlines tirng 13 ¢d déng chién lwgc clia TCB nhwng d3 thodi vén do
nhirng quy dinh v& dau tu ngoai nganh. Sau khi TCB mua lai toan bd ¢ phan
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tlr d8i tac chién lwoc HSBC, hién chi con Masan Group 13 c6 déng t6 chirc 16n
véi khodng 15% c¢6 phan ndm gitt & ngan hang nay, day |d mot déi tac quan
trong trong chudi gid tri clia TCB sé duwoc phan tich ki hon & phan sau. Trong
khi d6, chii tich H6 Hung Anh va nhi*ng ngudi cé lién quan dang ndm khoang

17% vén diéu & ngan hang.

M4 hinh hoat dong (Hinh 1) Hién ngoai ngan hang thuong mai 1a hoat déng chinh, TCB cling dang sé& hitu
3 cdng ty con hoat déng trén 3 Iinh vuc 13 Dich vu chirng khodn; Quan Iy ng
& Khai théc tai sdn va Quan ly vén vdi von diéu I& [an lwot 13 1,000; 410 va 40
ty VND. Trong d6 mang dich vu chirng khoan v&i Techcomsecurities |a cong
ty s6 1 vé dich vu ngan hang dau tv mang DCM va dang chiém dé&n hon 80%

thi phdn méi gidi tréi phi€éu doanh nghiép tai Viét Nam.

Hinh 1: Mé hinh hoat déng clia TCB

Biéu d06 1: Co ciu s& hitru clia TCB

TECHCOMBANK o
94.5% | 100% 100%
| | |
TECHCOMSECURITIES €9 QUAN LY NQ'VA recHcomcarITAL €3

KHAI THAC TAI SAN

= Masan group

T6 chirc nwérc ngoai

= Té chirc frong nwrée khac = Cd nhan trong nurdc

Ca nhan nwéc ngoai

12.18%

Ngudn: TCB; KBSV Research

Biéu d6 2: Thi phan tin dung va huy déng

mBID »CTG mVCB »STB  ACB =»MBB VPB mTCB =HDB mVIB = TPB = Others

35
Thi phén huy dong  [EERGEEY 141 | 134 I I

36
Thi phén tin dung 21.0 18.0 145 I I

. . . . (%)
0 20 40 60 80 100

Ngudn: SBV; BCTC Ngan hang; KBSV Research

Ngudn: TCB; KBSV Research
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3 phan khidc muyc tiéu gom Ngan
hang Ban budn (WB); Ngan hang
Doanh nghiép (BB); Dich vu Ngan
hang va Tai chinh Ca nhan (PFS) v&i
ty trong dén 9T2018 lan lwot la
53%; 13.9% va 33.2%

KBSV RESEARCH

MO HINH KINH DOANH

Co cau tin dung

- Nhém WB: Gém cac doanh nghiép ¢4 DT hang ndm > 600 ty VND. P4y ¢
thé coi 1a nhdm “mé neo” trong chudi gia tri ctia TCB, tao dau méi quan
hé v&i nhdm KH 16n va 13 co s& dé ngan hang phat trién ra cdc nhém KH
khéc. Du ng va ty trong nhdm nay lién tuc tang manh nhat trong cc phan
khic tlr ndm 2015 dén nay (hién chiém trén 53%) cho thay rd vai tro
chién lugce nay (Biéu do 4).

- Nhém BB: GOm céc doanh nghiép c6 DT hang ndm < 600 ty VND, thudc
phan khic cdc doanh nghiép vira va nhd (SME). DU ty trong phan khic
nay dang 1a thap nhat (14%) nhung TCB dang cé chién luvgc ddy manh
phan khic nay véi du ng d3 ting gdn 50% yoy trong ndm 2018.

- Nhém PFS: Tap trung vao d6i twong khach hang cd nhan vdi céc san
pham cho vay, tién glri, cac dich vu gia tdng nhu baccasurrance, phan
phdi trdi phi€u, cac dich vu giao dich ngdn hang dién tlr va ngdn hang sé.
Cho vay mua nha dé & |a sdn phdm chiém 67% téng du ng nhém PFS.
Theo sau lan lwot 1a cho vay thé tin dung va mua 6 t6, tuy nhién ty trong
khd thdp vé&i téng 2 nhdm chi quanh 10%.

Biéu d6 3: Tang trwdng tin dung khach hang (gém ca TP) Biéu d6 4: Co cau tin dung khach hang
é’N\?EiDn) s VB =sssm BB PFS Tang frudng tin dung (RHS) (%) (%) sWB =BB = PFS
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Ngudn: TCB; KBSV Research

Ngudn: TCB; KBSV Research

Co’ cau huy dong

TCB khoéng con nhiéu ap lwc phai tdng huy dong tir kénh gidy t& c6 gid do da
ban di mang tai chinh tiéu dung tai TechcomFinance. Trong khi d6, ca 3
nhém WB, BB, PFS déu dat mirc ting trudng 6n dinh, va PFS van |a nhém
quan trong nhat vdi 138.7 nghin ty VND (71.6% huy déng KH).

Tinh dén hét Q3/2018, s8 lvong KH ca nhan dang hoat déng cla TCB 1a hon
1.3 triéu KH, t3ng gan gdp 2 so vdi cung ky ndm trudc vdi tong gid tri GD ting
hon 3 an dat khoang 568,000 ty VND. S8 lugng giao dich trén KH cling ting
manh tir 23 1&n 33 GD (43%). Sy tidng trudng an tugng nay dang cho thay
chién lugc phat trién ngan hang GD tan dung xu th& mua sam online ctia TCB
dang di dung huéng va dat dugc thanh cdng budc dau kha kha quan.
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Bi€u d6 5: Co cdu va ting trudng tién glri khach hang
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Biéu d6 6: S6 lwong va gia tri giao dich khach hang
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Ngudn: TCB; KBSV Research

Theo dudi chién lvgc da dang héa
ngudn thu, gidm thiéu rdi ro tin
dung

Chién lwgc khac biét dén tir cach
ti€p can khach hang theo mé hinh
chudi gia tri, trén nén tang mai
quan hé véi cac ddi tac Ién

Ngudn: TCB; KBSV Research

CHIEN LU'O'C KINH DOANH

Co ciu TOI cla TCB cé sy chuyén dich rd rét tir nam 2014 vdi ty trong
Non-NII lién tuc tdng manh. Ty trong NIl gidm trong khi van ting trwdng khd
tét vé gid tri cho thay chién lvgc da dang héa ngudn thu qua hoat déng
ngoai |13i cha TCB dang rat duoc chd trong va da cé nhitng két qua an tuong.
Hét ndm 2018, ty trong Non-NII dat 39.4%, cao nhat hé thdng ngan hang.

Biéu d6 7: Co ciu TOlI
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Ngudn: TCB; KBSV Research

V@ t6ng thé, phan Ién ngudn thu clia TCB dugc tao ra trong chudi gia tri thé

hién & Hinh 2. Trong dé, cac doanh nghiép “mo neo” (thudng 13 cac doanh

nghiép 1&n, dau nganh — thuéc nhdm WB) |a nén tang quan trong nhat trong

hoat déng kinh doanh clia ngan hang.

Bwéc 1: Cac doanh nghiép “md neo” ma TCB tiép can thudc 1 trong 6 linh

vuc kinh t& bao gdom: Bat dong san; O t6; Dich vu tai chinh; Du lich va giai tri;
Ban & (FMCG); Tién ich va Vién thong (Hinh 3). Cach ngan hang lwa chon cac
nhém nganh nay dua trén 3 tiéu chi: 1) Ty trong déng gép vao GDP; 2) Téc

dd tang trwdng nganh; 3) Xu hudng dau tu cha khdi FDI. Chiung téi danh gid

cao cach ti€p can nay cla TCB khi gitip TCB ti€p can dung xu thé phat trién

cta kinh té& Viét Nam va tan dung kinh nghiém lau n3m cla dong vén dau tu
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nuwdc ngoai.

Buwd'c 2: Tl nén tang ban dau vitng chdc nay, TCB m& rong ra phan khic BB
va PFS trén toan chudi gia tri xoay quanh cac doanh nghiép “mé neo”. Bén
canh m&i quan hé vé&i cdc khich hang I&n, cach ti€ép cin cha TCB Ia tip trung
xay dwng doi ngii nhan su chuyén sdu cho mdi nganh trong 6 nhém nganh
néi trén, tr do gitp ngin hang dua ra cac san pham tao gia tri gia tang cao
nhat trén toan chudi gid tri, mang lai ngudn thu 1&n tir cd NIl va Non-NiIl.

Chung téi danh gid mé hinh tiép can khach hang néi trén mang lai 2 lgi thé

quan trong nhat cho TCB 1a: 1) Sw gan bé kho tach roi ctia khach hang va 2)
Tan dung dwgc ngudn tién I&n, chi phi ré ludn chay trong hé théng.

Hinh 2: Mé hinh ti€p cin khach hang cda TCB Hinh 3: C4c phan khc chién lugc

TEcHCOMBANK €9
CAC DICH VU TV VAN,
HHAN VIEN mm;uﬁu M‘W;V;me KHACH HANG BAN LE
CHUY PHAN
thi Dulich & Hnlll ich &
o /“\\ N e A
= 14%

Tl trer e ham, Che vary trunis vA i han - Biu tw phi xurdng, trarg thide b miy mée

Tai trg i han Tril phidu daanh nghiép
Qudn 1 dang vha; thanh todn S b
Thu tidn; POS.

B hidm: FX; Nghigp w bio &m

Tong

5% T% 8% 13% 1% 48%

ﬁ.@ 14% 16% 20% 10% 15% 10% 14%
458 138 82 137 232 66
The ahi ne
it dymg 79,337 25,079 6,397 42,110 26,258 ELEEN 184,624

Thanh todn dién tir

Nhu cau dai han Nhu céu ngan han

Ngudn: TCB; KBSV Research

Tap trung vao nhém khach hang ca
nhan cé vai tro quan trong hang
dau trong phat trién kinh té Viét
Nam

Ngudn: TCB; KBSV Research

Trong phan khuc khach hang ca nhan, du phat trién doc toan bd céc phan
khtic thu nhap, ching t6i cho rdng hwdng di cla TCB hién tai dang chl yéu
xoay quanh nhdm trung va cao cap (thu nhap trén 200 triéu/ndm). DAy Ia
cach ti€p can ding dén theo danh gia ctia ching tdi, vi day sé la bo phan dan
dat hau hét moi xu hudng phat trién tai Viét Nam trong thoi gian tdi, tir thoi
quen tiét kiém, chi tiéu dén nhu ciu bao vé, dau tu ngay cang hién dai hon.
Hién nhédm nay déng gép gan 80% t6ng tién giti nhém PFS, hon 70% TOI
nhém PFS va 1d nhém cé mirc d6 gén bé v&i ngan hang cao nhat (trén 50%
KH cé giao dich trén 5 nam)

Hinh 4: Cac phan khudc khach hang ca nhan

| Thu nhip TB ndm Quy mé thj trwéng Thi phén TCE W& hinh san pham

=115 WD 261,000 nghin KH 5% - Hosdn tién

- Thé tin dung

- Cho vay mua
nha, &8

= Chil nhainh

- Béko hidm

-RM
200 trigas — 1 1y - Trdii phiéu DN
i 2.3 KH 7%

= Theé debit
w < 200 tridu VND 71 trigu KH T - NH di ddng
- NH dién tir
Mass - Dich wu mién phi
= ATM
- G dich vy
automated
- Téing dai dich vu
< 200 triéu VND Tiém nang lom Tiém nang lém

Ngudn: TCB; KBSV Research
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Phat trién ngan hang ban Ié khong
chi dwa trén tin dung, TCB rat
nhanh nhay trong cic xu thé& Ién
cta nganh, ho trg 16n cho Non-NII

Biéu d6 8: Co cau doanh thu phi dich vu

KBSV RESEARCH

Bé&n canh hoat ddng cot 16i |a tin dung, TCB cling tan dung t6i da chudi gid tri
trén dé mé réng ngudn thu ngoai 13i, bao gbm:

- Hoat ddng tw van, phat hanh trai phiéu: TCB hién gilt khoang 39% thij

phan tu vin phat hanh TPDN (so cip). Trong 3 nam gan day, ngan hang
dang chuyén tir cho vay tin dung thu I3i sang tr& thanh trung gian mua va
phan phéi trai phi€éu doanh nghiép thu phi, mét hinh thirc cdp tin dung
khac nhuwng s& gidm duoc rii ro néu TCB ¢6 kha nang phan phdi lvgng TP
mua vao. TCBS (hién gilt trén 80% thi phan méi gidi TP) s& la dau mai
phan phéi luvgng trai phi€u nay, va chidng téi danh gia md hinh nay dang
kha thanh céng khi sé lvgng TPDN dugc TCBS phat hanh 1&n hon nhiéu
gia tri ghi s6 lwvgng TPDN ma TCB nam giit. Chung t6i cho rang TCB s& tiép
tuc duy tri chién lugc nay trong diéu kién tang trudng tin dung dan bi
kiém sodat chat, tuy nhién s& chju rui ro dang ké dén tir nhitng KH lon.

Hoat ddng thanh toan, thé: Hién khodng gan 1/3 doanh thu dich vu
thanh toan tién mat cda TCB dén tir KH ca nhan. Trong khi cac dich vu
thanh toén, tai trg cho nhém KH doanh nghiép dwoc duy tri 6n dinh hang
ndm tan dung hé sinh thai sdn co, ching t6i ddnh gid cao mang dich vu,
thanh toan cho KH ca nhan, cd v& mat chién lwgc 13n hiéu qud kinh
doanh. Chién lugc cla TCB 13 tap trung phat trién cong nghé, mé rong hé
théng tao su tién lgi khi giao dich, song song vdi viéc loai bd céc loai chi
phi ma khach hang khéng thodi mai khi trd (nhu phi chuyén tién, ATM,
...). DAy la xu thé& tat yéu clda hé théng ngan hang trén thé gidi va TCB
dang di d4au tai Viét Nam, diéu nay da giip tang manh co s& khach hang
va sb lugng giao dich Ién gdp 3 tlr cudi 2016, tir d6 tao ra cdc ngudn thu
tlr phi khac hiéu qua va bén virng hon.

Hoat déng banccasurrance: TCB kha nhanh nhay trong xu thé phat trién
clia nganh bao hiém Viét Nam qua viéc ky hop déng banca déc quyén 15
ndm véi Manulife vao ndm 2017, gitp doanh thu hoa héng bao hiém tang
manh khoang 3 lan trong 2018. Mang luwdi khach hang cad nhan manh
trong hé sinh thai cung védi trién vong ting trudng nganh bao hiém sé&
dam bdo ngudn thu phi 6n dinh cho TCB tai mang nay.

Biéu d6 9: Tinh hinh giao dich thé tai TCB
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Thi phan sd 1 vé cho vay mua nha

déo

Vi thé& ngan hang giao dich top dau

Biéu d6 10: Du no cho vay mua nha

KBSV RESEARCH

DIEM NHAN PAU TU

Chung téi danh gid cao mé hinh hoat dong cla TCB tir cach tiép can ban dau

dén viéc xay dung hé théng ngudn lyc va nhan su thuc thi chién luvgc. M6
hinh hé sinh thai v&i nhitng ma&i quan hé quan trong vdi cac khach hang I6n
nhu Vingroup, Masan, Vietnam Airlines, Thaco trén cac linh vuc BDS, bén 1€,
0 t6, Logistics, Du lich & Giai tri, giip TCB tao dyng duoc vi thé va lgi thé
canh tranh.

TCB chiém 31% thj phan cho vay thé& chdp mua nha & cao cip tai Ha Noi va
TP HCM, dirng dau thj trudng va trén cd nhém cac doanh nghiép quéc
doanh. Quan hé bén chat v&i cédc chi dau tw 1&n mang lai két qua nay cho
ngan hang. Trong do, riéng Vingroup véi hon 11,000 KH déng gép hon 85%
khoan cho vay mua nha tai TCB.

N&m 2018, TCB d3 vuon 1én s6 1 vé giao dich qua thé tin dung va ghi ng cla
Visa, mét trong nhitng thuong hiéu thé thanh toan phd bién nhat tai Viét
Nam hién nay.

Bén canh d6, TCB ti€p tuc duy tri vi thé hang dau trong céc quan hé déi tac
v&i Vietnam Airlines va Masan nham ti€p can dugc tap khach hang ca nhan
I&n, trung dén cao cap. Hién riéng Vietnam Airlines dem lai cho TCB khoang
37.000 khach hang st dung thé tin dung va thé ghi ng déng thuong hiéu
(chiém 13% luwgng KH trung — cao cap) va dong gop khodng 15% tin dung
mua nha tai TCB.

Biéu d6 11: S6 lwgng giao dich qua thé cia TCB
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CASA clia TCB ting trwéng tét nhat
nganh, lot top 3 ngan hang cé ty lé

CASA cao nhat, bo xa nhém con lai

Ngudn: TCB; KBSV Research

Viéc xay dyng thanh cdng mé hinh kinh doanh trén gitp TCB tich Iy dugc
lwong tién glri CASA rat |&n véi chi phi ré, 1a co s& gilip ngan hang tao lgi thé
I&n vé 13i suat cho vay khi mé rong cac phan khic BB va PFS. CASA hét nam
2018 clia TCB 13 27.14%, du van thap hon MBB va VCB nhwng day van 13 mét
murc rat cao trong nganh va thé hién su ting trwdng an tuong.

TCB thu hit dwgc CASA cao va 6n dinh nhd ngudn tién glri cla cac doanh
nghiép I&n nhu Masan, Vietnam Airlines va Vingroup. Ngoai ra, mo hinh
chudi gid tri nhw da phan tich & trén ciing dem lai cho ngan hang luvong
khach hang ca nhan |1&n véi dong tién ludn chay trong hé théng cla TCB, day
13 mot lgi thé khong dé dat dugc d6i véi cac ngan hang khéc.
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Bi€u d6 12: So sanh ty |& CASA nganh ngan hang
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Biéu d6 13: Co cau tién gli theo ky han
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Vi thé s6 1 trong mang tw van, phat
hanh trai phiéu doanh nghiép

Pkbng s8 1 vé thi phan
bancassurance

10

Ngudn: TCB; KBSV Research

Cac két qua chirng minh cho vi thé cda TCB gébm: Trén 80% thi phan moi gidi
phat hanh TPDN; Hon 13,000 tai khoan, gan 39,000 giao dich; Khoang 27,000 ty
VND iBonds d3 dugc phan phdi.

Hién quy mé thj trwong TPDN tai Viét Nam con kha nho va tap trung vao mét
s6 DN I&n, phan nhiéu trong s6 d6 d3 1a KH cta TCB trong nhiéu ndm. TCB d3
va dang tan dung t8i da mai quan hé cia minh véi Vingroup va Masan nham
gia tdng ngudn thu phi tlr tw van phat hanh va maéi gidi trdi phiéu. Chung téi
cho rang day sé& 1a nén tang vé kinh nghiém va ky thuat rat tot d& TCB duy tri
vi th& dan dau ctia minh khi thi trwdng TPDN tiép tuc dwgec mé rong.

Biéu d6 14: Quy mé tu van phat hanh tréi phiéu cla TCB
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Hién TCB ndm 21% thi phan ban bao hiém qua kénh ngan hang, bd xa cac
ngan hang khic. Ngoai ra, viéc tr& thanh d&i tdc doc quyén dai han vdi
Manulife, céng ty dang chiém khodng 15% thi phan phi bdo hi€ém nhan tho
khai thac md&i tai Viét Nam s& dam bao su tang trudng t6t cho TCB tai mang
nay.

Xu hudng phan phdi bao hiém qua kénh ngin hang con rat nhiéu tiém ning
va 1 trong céc xu huwdng chld dao tai Viét Nam. Techcombank d3 kha nhanh
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11
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nhay so v&i cac NH khac khi xdy dung quan hé déi tac véi Manulife tir sém,
tan dung tét co s& khach hang clia minh gilp d6i téc gia ting doanh thu va
thi phan nhanh, tir d6 dwoc hwdng nhiéu wu dai hon cac ddi thd vé murc phi
hoa héng.

Biéu d6 15: Thay d6i doanh thu phi hoa héng bao hiém
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Rui ro I&n nhat dang ndm & cac
khoan phai thu khéng duoc thuyét
minh ro rang

Kha nang quan ly no cé dau hiéu cai
thién tich cyc

12
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PHAN TiCH TAI CHiNH
Chat lwvong tai san

V@ tng thé, chat lwgng tai sdn cla TCB cho thay nhiéu chuyén bién tich cuc
tlr ndm 2013 dé&n nay, vdi ty & téng TS c6 van d&/Téng du no gidm tir 35.2%
xuéng 15.8%, day la mirc kha cao so véi chudn an toan clia Moody’s (8%) va
cling cao hon dang ké mét s6 ngan hang khac. NPL gidm tir 3.65% xudng
1.75%, ty |8 no qua han gidm tir 9.3% xuéng 3.37%, lvgng TP VAMC d3 duorc
trich 1ap hoan toan trong ndm 2017, gidm ap lwc déng k& cho chi phi trich 1ap
trong cac nam sau.

Tuy nhién, cac dau hiéu rdi ro van tiém an, dic biét ndm trong cac khoan
muc phai thu. Néu viéc ty 18 NPL va ng qua han tang nhe cé thé ly giadi do
chién lwgc ddy manh cho vay KH ca nhan va SME va ching téi danh gia chua
qua rui ro thi viéc cdc khodn phai thu ting manh trd lai 13 diéu ddng lo ngai.
Lai, phi phai thu ting 48% yoy |&n 5,738 ty VND, bang 3.59% du ng; phai thu
khdac tdng 20% yoy 1én 11,323 ty VND, bing 7.08% du no. Sy gia ting nay chl
yéu di lién v&i sy gia tang trong cac khodn muc cam két va bao Ianh khac
ngoai bang, khi€n ching tdi kha lo ngai vé chat lwong cac khodn muc nay.
Dic biét, viéc s& ngay phai thu tdng manh trd lai I1én hon 4 thing (tuong
duong ng nhédm 3) c6 thé tac dong xdu dén chi phi tin dung trong cdc nam
sau.

Bidu d6 16: Tinh hinh tai san ¢4 van dé tai TCB
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Ty 18 trich 14p bao ph( no xau d3 ting lién tuc tir 2013 va hién & muc khd an
toan la 85.1%, di kém theo d6 ty 1é trich |dp bao phu no qua han ciing ting,
phu hop da tdng cha ng nhém 2.

Viéc trich 1ap xong TP VAMC vao ndm 2017 cung viéc thu hdi no xau tot
trong cac ndm gan day gidp ty I1& (chi phi DPRR tin dung)/(LN truéc DP) lién
tuc giam manh, 13 dau hiéu cho viéc quan ly ng ca TCB dang dan cai thién.
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Biéu d6 17: Thay d6i cac khoan phai thu
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Biéu d6 18: Ty I& trich |ap va bao phl ng xau
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Co s& vén manh nhat hé théng
ngan hang Viét Nam

Biéu d6 19: So sdnh quy mé vén CSH va ty |& don bay

Ngudn: TCB; KBSV Research

An toan von

V6n CSH cla TCB d3 tdng hon 3 [an tir 16,458 ty VND nam 2015 1én 51,783 ty
VND ndm 2018. Viéc tdng vén thanh cdng trong ndm 2018 gilp vén CSH cla
TCB vugt xa nhdm NH tu nhan va hién chi kém 3 NH qudc doanh. CAR theo
Basel Il cling dwoc dua [én mirc an toan (12.44%), mirc cao nhat hién nay
trong hé thong ngan hang Viét Nam va 13 nén tang vitng chic cho ting
trudng tin dung trong twong lai cdia ngan hang.

Bén canh d6, ty 1& don b3y sau tdng vén cla TCB chi con 6.2x, thap nhat
nganh va 1a mét murc rat an toan theo tiéu chuin cla Moody’s. Mirc don bay
rat thap nay dé lai du dia tang trudng di cung viéc mé rdng ROE cho ngan
hang trong tuong lai.

Biéu d6 20: Hé s& an toan von tai TCB
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Kha nang thanh khoan van dwoc
dam bdo, tuy nhién s& cé nhirng ap
lwc nhat dinh nham tuan tha quy
dinh cia NHNN

13
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Kha nang thanh khoan

Ty 1& t6ng tai sdn c6 chat lugng tét va thanh khoan cao trén téng du no cla
TCB van nam trong xu hwdng gidam khi tin dung dwgc mé rong, tuy nhién
ngan hang van kiém soat ty & nay & mdrc an toan 13 23.6% nam 2018, kha tét
so v&i thang diém ctia Moody’s.

Viéc ddy manh ting trwdng tin dung vai ndm qua trong khi huy déng khéng
tang twong (ng d3 day ty 1& LDR 1&8n mirc kha cao hién nay (>80%). Viéc huy
dong ting cham lai ch( yéu do TCB dang han ché huy déng tir cdc ngudn cap
2 nhu interbank hay gidy t& c6 gia. V&i yéu cau vé dam bao thanh khoan ma
van gitt da tang trudng tin dung, chung tdi cho rang TCB s& phai ting cac
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Biéu d6 21: Thay ddi ty I& LDR
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kénh huy déng khac ngoai khach hang trong ndm 2019, tir d6 c6 thé gay ap
Iwc nhe lén chi phi vén huy déng binh quan.

Biéu d6 22: Ty trong tai san thanh khoan t6t

LDR (Cir. 36)
(%) —e—Tang trirdng TD (RHS)
120 +

LDR (pured)
Tang tredng huy déng (RHS)

39.5

High-liquid asset # High-liquid asset/Total deposit

(T VND)

(%)
70,000 -

75.23
L]

75.01

(%)
: L]

60,000 4 T

| 59.65

'Y + 60

50,000 +

150
40,000 4+

34.92 33.81 - 40
30,000 + 2B
. 23.38 2100 2358 T

20,000 +

10,000 +

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

0

2009 2010 2011 2012 2013 2014 2015 2016 2017

Ngudn: TCB; KBSV Research

TCB van con kha ning mé& rong NIM
dua trén lgi thé Ién vé chi phi huy
dong thap

Biéu d6 23: Thay d6i NIM

Ngudn: TCB; KBSV Research

Kha nang sinh 1&i

Sau khi gidm lién tuc tir ndm 2015 dén ndm 2017, NIM d3 tang manh tré lai
dén 0.31% trong ndm 2018, dat 4.12%, do sau khi TCB d4y manh gidi ngan
trong Q4/2017, NIl d3 tdng manh hon duw no trong ndm 2018. Néu khéng
tinh VPB v&i md hinh rdi ro cao thi mérc NIM hién tai cia TCB dirng thir 2
nganh, chi sau MBB.

Tuy nhién, do nhitng diéu chinh k§ thuat vé& du no tin dung tai tirng thoi
diém cd thé tac dong dén NIM, ching t6i tinh mirc NIM trung binh 5 ndm dé
phan dnh khach quan hon kha nang sinh |&i trén hoat déng tin dung cda NH.
Theo d6, NIM trung binh 5 nam da tang lién tuc t&r 3.36% nam 2013 |én
4.08% ndm 2018, murc tdng bén virng va van |a murc rat cao trong nganh.

Tuwong tw MBB, TCB d3 xay dung duwoc mot co s& khach hang rdng va bén
vitng dua trén cac déi tdc doanh nghiép I&n, tir d6 tdn dung dugc ngudn
CASA cao va lién tuc tdng trwdng. Tinh bén vitng vé chi phi huy déng thap
dugc thé hién trén Bidu dd 23, khi I3i suat tién glti TB gan nhu khéng thay
déi du luvgng tién huy déng duoc lién tuc tang cao tir ndm 2015 dén nay.
Trén nén tdng vén CSH manh va ngudn huy déng chi phi thap, TCB cé thé
tiép tuc m& réng NIM qua chién lwgc phat trién ngan hang ban 1&, hudng
d&n nhom KH cé nhan va doanh nghiép SMEs.

Biéu d6 24: Thay d6i co cau va chi phi huy déng
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Biéu d6 25: Thay d6i kha nang sinh 1&i
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ROE sau khi tdng manh nadm 2017 dat 27.7% (d&rng dau nganh) d3a gidm con
21.5% trong ndm 2018 (ding thir 5 nganh). Tuy nhién, sy diéu chinh theo
huwdng tiéu cuc nay khong dén do hiéu qua hoat ddng suy giam, ma do dot
tang vén manh cla TCB trong ndm. Hién ROA clia TCB dat 2.87%, van |a mirc
t6t nhat nganh, va vai ty 1& don bdy dang rat thdp & muirc 6.2x, khd ndng TCB
duwa ROE trd vé murc s6 1 nganh trong ndm 2019 1a kha thi.

Su cai thién lién tuc cla ROA trong cic nam qua |3 két qua téng hop cla
nhiéu yéu té:
- NIl tdng trwdng bén vitng trong khi Non-NII lién tuc bt pha manh
- Chi phi hoat d6ng dugc kiém sodt rat tét, ty 18 CIR luén & mirc thap nhat
nganh (khoang 30%) nho kha nang ap dung céng nghé hiéu qua vao ca
hoat dong kinh doanh va van hanh doanh nghiép
- Ty lé chi phi duv phong rui ro/LN trwdc du phong lién tuc giam nho: 1)
Lwgng TP VAMC d3 dugc trich |ap hoan toan trong nam 2017; 2) Cai thién
co ciu no theo hudng gidm thiéu rli ro; 3) Kha nang thu hdi no xau ngay
cang tét.

Bidu d6 26: Co ciu LNTT
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Cap nhat KQKD 2018

Cho vay KH gan nhu khéng d8i so vdi ndm 2017, nhung tang trudng téng TD
van dat 26.5% yoy, dat 230,988 ty VND va hau hét dén tir viéc ting manh
TPDN trong ndm 2018. Nhw da phan tich & trén, TCB dang tin dung thé
manh cla minh & mang TP dé phan phéi lai lwgng TPDN nay, hudng chénh
|&ch |3i suat thay vi thu |3i nhuw tin dung truyén théng. Ngoai ra, day ciing 13
mot cach hiéu qua dé ngdn hang cé thé dich chuyén sang tang trudng tin
dung cho vay khi can thiét.

& hoat ddng ngoai 13i, du khong con ghi nhan khodn muc one-off dét bién tir
bado hiém nhu ndm 2017, TCB van duy tri dwoc mic Non-NIl kha cao: 1) Hoa
héng bdo hiém tiang trwdng manh hon 25% yoy; 2) DT tw van phat hanh trai
phiéu tdng manh hon 3 Ian; 3) Hoat déng thu hdi no xau tiép tuc dién bién
tich cuc
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Biu d6 27: Tinh hinh tai san cd sinh |3i
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Biéu d6 28: Thay d6i LNST
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Do khéng con khoan tang dot bién tir Non-NlII, TOI 2018 chi tang 12.3% yoy,
thap hon nhiéu mdrc 37.1% ndm 2017. Tuy nhién nhé viéc tiép tuc kiém sodt
tét CIR & mirc thap nhat nganh (31.8%) va chi phi DPRRTD giam gan 50% nho
khéng con trich 1ap VAMC va thu hdi ng xau cai thién gitip LNTT ctia TCB van
tang trudng kha manh trong nam 2018 (32.7% yoy)

Biéu d6 29: Bién déng thu nhap ngoai l3i

Biéu d6 30: Co cau thu nhap ngoai l3i
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TRIEN VONG & DU PHONG KQKD 2019

V@ tinh hinh vi md, chung tdi van gilt quan diém kinh t& Viét Nam sé& gitr da

tang trudng tot trong ndm 2019, tir d6 13 tien dé dé tin rang ting trwdng tin
dung tiép tuc dugc duy tri, dic biét tai cdc ngdn hang dap (rng tot cac tiéu
chuén vé vén.

TCB d3 dwoc NHNN ndi room tin dung rat cao so v&i mirc ting chung trén ca
hé théng trong ndm 2018 (26% so vdi 14%) nh& co s& von hién thudc nhém
tét nhat nganh va tién d6 xay dung cac tiéu chuan quan tri, do ludng rdi ro
theo Basel Il dwoc dam bao. Chung t6i cho rdng day sé van Ia tién dé quan
trong nhat dam bao kha ning ting truwdng tin dung t6t cho TCB trong ndm
2019. Cu thé trién vong trén tirng phan khuc:

- WB: DU khéng c6 sé liéu cy thé nhung theo wdc tinh cla ching téi, hién
khodng mét nra du ng nhém nay gianh cho 3 déi tadc quan trong nhat I3
Vingroup, Masan, Vietnam Airlines v&i Vingroup gilt ty trong I&n nhat.
Véi du phéng vé viéc kinh té sé tang trwdng & mirc 6n dinh nhung thi
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truding BBS kho gitt mire tang truedng manh nhu 3 ndm trudce, ching ti
cho rang ting trudng tin dung cho nhém WB s& gidm nhe so v&i ndm
2018, dat khoang 15%.

BB: Sau khi hoan thanh tai ciu tric déi ngli BB vao ndm 2017, dv no
nhém BB d3 ting manh gan 50% trong nam 2018. DU ty trong phan khuic
nay chua qua 1&n (14%), nhung véi xu hudng chuyén dich sang tin dung
ban 1& va thic day kinh t& tw nhan tai Viét Nam, ching toi cho rang da
téng trudng cla nhom nay sé tiép tuc & mirc cao, khoang 30% cho ndm
2019.

PFS: Dong gop va dong luc ting trudng clia nhdm nay van phu thudc 1én
vao cho vay mua nha, phan khuc trung dén cao cap tai Ha Noi, HCM va
mét lwgng 1én cac du an cla Vingroup. Lugng cung ra thj trudng cla
Vingroup trong nam 2019 sé cao hon nam trwdc nho 3 dy an Vincity (Ha
No6i va HCM) va 3 du an Vinhomes (Ha Noi, Hai Phong va Thanh Hda).
Chung t6i danh gid cao kha ning hap thu cla cac dy an ndy dua trén két
quad m& bén tir 11/2018 dén nay cling nhu nhu cau tai phan khic hwéng
dén con I&n. Xét trén toan thi trudong, do cdc dy an TCB hop tac déu dén
tlr chd dau tw uy tin (Novaland, Sungroup, Thao Dién, ...), ching t6i van
gilt quan diém tich cuc vé kha ndng hap thu déi vdi luvong tin dung mua
nha dé &. Ngoai ra, du ty trong con kha nhd nhuwng ching tdi danh gia
kha nang tang tin dung qua thé credit va mua 6 t6 s& dwoc cai thién.
Téng hop lai, ching t6i dy phdng tdng trudng tin dung nhdm PFS dat
khoang 20% trong nam 2019.

Do d6, ching t6i dy phdng téng tin dung ting trwdng 18.7% trong ndm 2019.

Dai vai thu nhap ngoai 13i, ching t6i tap trung du phdng 3 mang:

- Trai phi€u: Hai d6i tdc mang lai ngudn thu phi chinh cho TCB 13 Vingroup

va Masan, véi tiém lwc vén tir ngadn hang me, kinh nghiém tu van va kha
nang phan ph&i manh s& gitp ngdn hang duy tri doanh thu phi tai mang
nay. Nhiéu kh3 nang TCB s& ti€p tuc duy tri chién lugc tang tin dung qua
kénh trai phiéu va v&i méi quan hé l1au ndm vdi déi tac, chung tdi cho
rang phi tu van s& tiép da ting nhu trong 3 ndm qua. & mang phan phdi,
vdi su quan tdm ngay cang I&n hon cha NBDT gianh cho kénh TP, va vi tri
s6 1 véi hon 80% thi phan s& gitip TCB nhanh chdng gia tdng nguén thu
tr kénh nay.

Bancassurance: Vi gid dinh doanh thu phi khai thdc md&i cia Manulife
tiép tuc tang trwdng TB 30%/nam va ty trong qua kénh banca cla céng
ty nay tiép tuc ting dat trén 20%, ching t6i wdc tinh doanh thu tir banca
cla TCB sé dat tang trwdng TB 30%/nam cho it nhat 2 ndm tai.

- Thé, thanh todn: Véi co s& khich hang cd nhan tang trudng manh clung

viéc ddy manh hoat déng tai tro thwong mai trong nhém BB, ching toi
du phéng khd nang tang trudng 20% doanh thu phi tlr mang nay trong
nam 2019.
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Biéu d6 31: Tinh hinh hoat déng trai phiéu
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Biéu d6 32: Tinh hinh hoat déng bancassurance
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Téng TD ting trwdng 18.7%

NIM ting khodng 38bps, dat 4.5%

Non-NIl khé ting trwdng do khdng
con LN dot bién, tuy nhién van &
murc rat cao

CIR duoc kiém soat tét khoang 32%

Chi phi dv phong dwoc duy tri thap
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DINH GIA & KHUYEN NGHI AU TU

Chung téi két hgp 2 phuong phéap dinh gia 1a P/B va Chiét khau lgi nhuan
thing du dé tim ra khoang gia hop ly cia TCB.

Cac gia dinh chinh cla chung toi vé KQKD ndm 2019 bao gbm:

Chung t6i du phéng téng tin dung tinh cd TPDN c6 thé dat muirc ting trwdng
khodng 18.7% yoy véi sy cai thién dén tir tat cd cac phan khdc.

Chung tbi sit dung mirc TB 5 nam dé& du phéng xu huéng cta NIM. K&t hop
vdi loi thé chi phi v6n thap va khd ndng nang cao 13i suat TB d4au ra, KBSV cho
r5ng NIM c6 thé cai thién it nhat trong 2 ndm téi.

Non-NIl khé tang trudng manh do khdng con ghi nhan khoan LN dot bién tir
thodi vén céng ty con. Tuy nhién, véi dong luc chinh dén tir phi dich vu,
chuiing t6i cho rang Non-NII sé tiép tuc duy tri mic cao nhu trong ndm 2018.

DU viéc m& rong ngan hang bén |é s& doi hdi nhiéu chi phi hon cho van hanh,
tuy nhién chuing t6i cho rang CIR s& van dugc kiém soét t6t do TCB da chirng
minh dugc kha ndng lam chd céng nghé cda minh.

Chat lugng TS t6t 13 co s& giup TCB dat dwoc mirc trich |ap thap, ké tir ndm
2018, ching tdi cho rang ngan hang cé thé duy tri ty |é trich lap hién tai.

V&i nhirng gid dinh d3 dua ra, LNST cta TCB s& tang khoang 26% trong nam
2019, do khdng chiu 4p luc tdng vn nén BVPS du phéng dén cudi nam
khodng 17,861 VND/cp, tuong duong P/B forward = 1.54x. ROE c6 thé s&
ti€p tuc gidm con khodng 19% do co s& von hién tai cla TCB kha I&n. Tuy
nhién, day van 1a mdt mic kha cao, két hop véi nén tang vén manh nhat
nganh ngan hang va du dia tdng trudng con 1én so v&i cac ngan hang trong
khu vuc, ching téi cho rang P/B hop ly gianh cho TCB Ia 2x, twong duong
murc gid muc tiéu cho nam 2019 la 35,700 VND/cp, cao hon 29% so v&i mirc
gid hién tai.

Tuy nhién cho ky vong dai hon cling nhw d& phan anh nhitng rui ro hé théng
trong trung han, ching toi két hgp thém phuong phap chiét khau lgi nhuan
thdng du. Mrc gid hop ly dat khodng 31,000 VND/cp, cao hon khoang 12.5%
murc gid thi trwong hién tai.

Bang 1: K&t qua dinh gia theo phwong phap chiét khiu loi nhuan thing dv

Ty VND 2019F 2020F 2021F
Lei nhuan sau thué 10,671.45 12,544.47 14,292.70
Lgi nhuan thang du 3,546.15 3,950.78  3,972.89
Chi phivén R 13.76%

g 5.00%

Terminal value 47,620.26

T6ng gid tri hién tai (PV) 108,271.63
Gia tri hgp ly TCB (VN D/Cp) 30,964.9
Ngudn: KBSV Research
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Chung t6i cho rang rdi ro chinh cGa TCB bao gébm la:

1)

2)

3)

Sy phu thudc 1én vao hoat déng kinh doanh cla Vingroup va Masan
Dang chd y 1a hon 85% khoan vay mua nha cda Techcombank dén tuir
nhitng du an cla Vingroup v&i hon 11.000 khach hang, gia tri trung
binh médi khoan vay khoan 2.5 ty VND. Viéc tap trung vao moét nhém
khach hang nhat dinh d3 tao ra loi thé 1dn cho TCB, nhung bén canh dé
cling tiém an nhirng rdi ro khé lwong tir viéc thiéu tinh da dang hda.

RUi ro d&i tac dén tir lwong trai phidu lon dang ndm gilt cla Vingroup.
Theo wdc tinh cda ching t6i, hién TCB d3 mua khoang 35,000 ty VND
trai phiéu Vingroup. Lwong TP nay s& duogc st dung linh hoat cho muc
dich dau tu tai TCBS, hodc s& xoay vong vén cho céc linh vic khac bang
viéc phan phdi lai cho cac nha dau tu I&dn. Nhu vay, néu tinh téng c
phan tin dung cho vay mua nha; phan dau tu trai phiéu Vingroup va tin
dung cho cac chi dau tu khac, du ng cho vay BPS clda TCB chiém
khoang 48% t6ng du no, cao hon kha nhiéu mirc TB nganh. Méc du
Vingroup 13 doanh nghiép dau nganh, cé hoat dong kinh doanh kha bai
ban, tuy nhién phan 1&n van thudc linh viec BDS, von nhay cdm vdi chu
ky kinh té&.

RUi ro tir chu ky kinh té&, chu ky BDS, khéng nhitng s& anh hudng dén
hoat d6ng chung clia ngan hang, ma c6 thé tac déng kha manh dén céc
doanh nghiép quan trong trong hé sinh thai cla TCB, v8n cé dé nhay
cao vdi chu ky kinh t&. Chuing tdi cho rang day sé& |a rui ro 1&n nhat trong
hoat déng ctia TCB trong trung han. Tuy nhién, véi viéc huéng dén
nhém khach hang tam trung — cao ¢ murc thu nhap tét, cung vdi co s&
vén manh, rdi ro nay sé phan ndo dugc han ché.

Do vay, trén phuong dién dau tw, ching téi danh gia tich cwec déi véi cb
phiéu TCB véi gid muc tiéu 35,700 VND trong 1 — 2 ndm tdi, do nén kinh té
nhiéu kha ndng van dang trong chu ky hdi phuc. Tuy nhién véi tdm nhin

trung han tir 3 — 4 ndm, nha dau tw nén than trong hon véi dién bién cla chu

ky kinh t& Viét Nam cling nhu thé gidi cé thé tac dong tiéu cyc dén két qua

hoat déng cla ngén hang.
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Bang can déi ké toan Két qua kinh doanh
(Ty VND) 2015 2016 2017 2018 (Ty VND) 2015 2016 2017 2018
TONG TAI SAN 191,993.60 235,363.14 269,392.38 321,049.45 Thu nhap Iai va cac khoan thu nhap twong tw 13,379.39 15,736.08 17,594.50 21,150.74
Tién mat, vang bac, da quy 2,754.30 2,956.71 2,344.36 2,606.47 Chi phi lai va cac chi phi twong tw -6,165.71 -7,593.86 -8,664.09 -10,024.21
Tién gti tai Ngan hang nha nuéc Viet Nam 2,677.30 2,533.88 4,279.43 10,555.48 Thu nhap lai thuan 7,213.68 8,142.22 8,930.41 11,126.54
Tién gUvi tai cac TCTD khac va cho vay cac TCTD khac 14,762.55 21,598.87 30,155.81 35,616.17 Thu nhap tir hoat dong dich wi 181529 2558.99 4519.69 4,452.60
Tién g tai cac TCTD khac 7,488.02 9,058.94 16,243.05 24,226.32 Chi phi hoat dong dich wu -543.15 -603.23 -707.78 -916.60
Cho vay cac TCTD khéc 7,27454 12,539.93 1391275 11,389.85 Lai/Ld thuan tr hoat dong dich w 1,272.14 1,955.76 3,811.90 3,536.00
D phong rti ro 0.00 0.00 0.00 0.00 L4i/(18) tir ngoai héi, vang -192.00 240.20 278.59 233.75
Churng khoan kinh doanh 1,875.99 8,024.62 6,758.09 7572.23 L4i/(16) thuan tir mua ban chirng khoan kinh doanh 63.40 124.78 396.73 168.43
Churng khoan kinh doanh 1,885.10 8,03591 6,775.12  7,583.09 L4i/(18) thuan tr mua ban chvng khoan dau tw 87.95 481.46 855.76 756.57
Dy phong giam gia chirng khoan kinh doanh -9.11 -11.29 -17.02 -10.86 Thu nhép tir hoat dong khac 1,373.27 1,653.25 1,963.43 3,147.17
Céc cong cu tai chinh phai sinh 0.00 0.00 36.29 0.00 Chi phi hoat dong khac -485.30 -679.42 -248.53 -1513.39
Cho vay khach hang 111,012.65 141,120.53 158,964.46 157,556.93 L&i/(15) thuan tir hoat dong khac 887.96 973.83 171489 1,633.78
Cho vay khach hang 112,179.89 142,616.00 160,849.04 159,942.05 Thu nhap tr gép vén, mua cb phan 10.82 0.47 355.53 894.70
D phong rti ro cho vay khach hang -1,167.24 -1,49548 -1,88458 -2,385.11 Téng thu nhap hoat déng 9,343.94 11,918.73 16,343.81 18,349.77
Hoat dong mua ng! 0.00 0.00 0.00 0.00 Chi phi hoat dong -3,678.85 -4,261.00 -4,698.28 -584251
Mua n¢ 32.24 19.47 12.09 1.68 LN thuan truéc CF du phong rdi ro tin dung 5,665.09 7,657.73 11,645.52 12,507.26
Dw phong rti ro hoat dong mua no 191,993.60 235,363.14 269,392.38 321,049.45 Chi phi dw phong rui ro tin dung -3,627.89 -3,661.09 -3,609.23 -1,846.25
Chirng khoan dau tw 45,017.19 4567492 51,542.48 86,512.35 Téng loi nhuan trudc thué 2,037.21 3,996.64 8,036.30 10,661.02
Chung khoan dau tw sdn sang dé ban 39,243.61 3857537 46,018.40 66,625.26 Chi phi thué TNDN hién hanh -483.86 -872.81 -1564.82 -2,185.25
Chirng khoan d4u tw gitr dén ngay ddo han 6,902.35 8,560.11 5,715.48 20,236.20 Chi phi thué TNDN hoan lai -24.16 25.01 -25.89 -1.77
Du phong gidm gia chirng khoan dau tw -1,128.77  -1,460.56 -191.40 -349.11 Chi phi thué thu nhap doanh nghiép -508.02 -847.79 -1590.70 -2,187.02
Gop vén, dau tw dai han 336.42 587.38 0.00 0.00 Loi nhuan sau thué 1529.19 3,14885 644560 8,474.00
DPAu tw vao cong ty con 0.00 0.00 0.00 0.00 Loi ich clia cé dong thiéu sé 0.00 0.00 0.00 -11.22
Péu tw vao cong ty lién doanh 0.00 0.00 0.00 0.00 C6 dong cua Cong tyme 1,529.19 3,148.85 644560 8,462.78
Vén Gop lién doanh 0.00 0.00 0.00 0.00 Lai co ban trén cb phiéu (VND) 1,694.00 3525.00 7,719.00 0.00
DAau tw vao cong tylién két 0.00 0.00 0.00 0.00
Dau tw dai han khac 601.23 582.67 12.08 12.88 Tém tét tinh hinh tai chinh
Dy phong giam gia dau tw dai han -4.08 -4.93 -2.40 -0.66 2015 2016 2017 2018
Tai s&n cb dinh 882.08 1,682.72 151145 1,718.60 NIl 7,214 8,142 8,930 11,127
Batdong san dau tuw 131018 1,278.54 123803  1,196.32 TOI 9,344 11,919 16,344 18,350
Tai san Co khac 11,073.57 9,996.11 12,541.96 17,702.68 Loi nhuan sau thué 1,529 3,149 6,446 8,474
Céc khoan phai thu 10,043.38 6,829.56 941759 11,323.13 Téng tai san 191,994 235,363 269,392 321,049
Cac khoan 1ai, phi phai thu 3,046.54 3,992.33 3,876.53 5,737.91 Vén chli s& hiru 16,458 19,586 26,931 51,783
NOQ PHAI TRAVA VON CHU SO HO'U Cho vay khach hang 112,180 142616 160,849 159,942
Téng no phai tra 175,536.04 215,776.66 242,461.64 269,266.75 Tién glri khach hang 142,240 173,449 170,971 201,471
Cac khoan ng chinh phi va NHNN Viét Nam 0.00 1,447.97 1,000.00 6,025.03 Kha nang sinh loi
Tién gl va vay cac To chire tin dung khac 20,745.99 24,886.13 46,323.83 36,425.56 NIM 4.34% 4.13% 3.81% 4.12%
Tién gUi clia cac td chive tin dung khac 8,079.21 15,114.92 21,27438 28,973.46 Average Lending Interest 8.70% 8.70% 8.10% 8.90%
Vay céc t chre tin dung khac 12,666.78 9,771.21 25,049.45 7,452.11 Average Funding Cost 3.80% 4.00% 4.00% 3.90%
Tién gui ctia khach hang 142,239.55 173,448.93 170,970.83 201,471.34 ROAA 0.83% 1.47% 2.55% 2.87%
Cac cong cu tai chinh phai sinh 85.89 67.89 0.00 310.31 ROAE 9.73% 17.47% 27.71% 21.53%
Vén tai tro, uy thac dau tw ctia Chinh phl 336.42 587.38 0.00 0.00 Leverage ratio 11.7 12.0 10.0 6.2
Phat hanh gidy tor co gia 8,133.90 10,414.84 1763997 13,177.96 Chét lwong tai san
Cac khoan ng khac 3,994.29 492352 6,527.01 11,856.55 NPL 1.66% 1.58% 1.61% 1.75%
Vén chii s& hitu 16,457.57 19,586.48 26,930.75 51,782.71 LLR 62.63% 66.57% 72.93% 85.08%
Vén clia t chire tin dung 8,878.08 8,878.08 9,777.12 35,442.54 LDR 69.80% 73.80% 74.10% 66.60%
Vén didu le 8,878.08 8,878.08 11,655.31 34,965.92 Tylé no qué han 3.22% 3.09% 3.06% 3.37%
Vén dau tw XDCB 0.00 0.00 0.00 0.00 CPDPRRTDI/LN trwéc dy phong 64.04% 47.81% 30.99% 14.76%
Thang dw vén cd phan 0.00 0.00 2,165.06 476.62 An toan vén
Cb phiéu Quy 0.00 0.00 -4,043.25 0.00 CAR 14.70% 13.12% 12.68% 14.33%
Cb phiéu uu dai 0.00 0.00 0.00 0.00 Vén CSH/Téng TS 8.55% 8.33% 10.00% 16.13%
Vén khac 0.00 0.00 0.00 0.00 Kha nang thanh khoan
Quy cla b chire tin dung 4,744.90 5,219.18 6,156.93 3,867.85 LDR 69.80% 73.80% 74.10% 66.60%
Chénh l&ch ty gia hbi doai 0.00 0.00 0.00 0.00 Cho vay KH/Huy dong KH 78.87% 82.22% 94.08% 79.39%
Chénh léch danh gia lai tai san 0.00 0.00 0.00 0.00 Hiéu qua hoat déng
Loi nhuan chwa phan phéi 2,834.58 5489.22 10,996.70 12,403.00 CIR 39.4% 35.8% 28.7% 31.8%
CHI TIEU NGOAI BANG Dinh gia
No tiém tang 0.00 0.00 0.00 0.00 BVPS 18,537 22,062 23,106 14,810
Thu tin dung 9,219.78 11,737.63 16,009.69 31,213.05 EPS 1,722 3,547 5,530 2,424
Béo lanh tin dung 0.00 0.00 0.00 12,163.32 P/B 149 1.25 119 1.86
Cam két tin dung 9,215.88 11,731.08 16,001.14 19,043.77 PIE 15.99 7.82 4.98 11.38

Ngudn: Stoxplus, KBSV
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
dy bdo va wdc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Théng tin trong bao cdo nay dugc thu
thap tir nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc
dich cung cdp théng tin cho céc t6 chirc dau tu cling nhu cdc nha dau tw cd nhan clda KBSV va khéng mang tinh chat
khuyén nghi mua hay bén bat cl chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, téi
sdn xuat, phat hanh cling nhu tai phan phéi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé sw
chap thuan bang van ban cta KBSV. Khi st dung cac ndi dung dd dugc KBSV chap thuan, xin vui ldng ghi rd ngudn khi
trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha N&i, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Tr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang Té chire: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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