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NGAN HANG TMCP KY THUO'NG VIET NAM (TCB)

TOC PO TANG TRUONG CAO KHO DUY TRi TRONG NUA
CcUOI NAM 2021

Chi tiéu (ty VND) 2019 2020 2021F —
Thong tin co phiéu (28/07/2021)
Thu nhap I3i thuan 14,257.8  18,751.2 24,606 . L
SO lwgng CP niém yét 3,504,906,230
Thu nh3p hoat don
nunhaphoat dong 3,253.4  4,188.8 5705 S8 lrong CP lwu hanh 3,574,906,230
dich vu thuan :
L R V6n héa thi truong
Chi phi hoat dong (7,312.5)  (8,631.2)  (10.269) (ty VND) 177,672
Loi nhuan trudcthué 12,838.3  15,800.3 22,810  KLGDTB 3 thang 22,302,000
Loi nhusn sau thu@ 10,2262 12,5825  17.929  KLGDTB lthing 27,294,000
. ., % s& hitu nwdc ngoai 22.49%
V6n chd s hitu 62,072.8  74,614.8 92,235
Room nudc ngoai con lai 2,200
EPS (VND/cp) 2,872 3,510 5115 1in0/giam gid 1 tudn 1%
BVPS (VND/cp) 17,651 21,151 26,316 Tang/gidm gia 1 ngay -0.1%
ROE 17.7% 18.0% A Bl CO donglén
Cong ty c6 phan tap doan 0
CIR 34.7% 31.9% 28%  Masan 15%
Nguyén Thi Thanh Tam 4.98%
Ngubn: Fiinpro, CTS téng hop N
Nguyén Thi Thanh Thay 4.98%
LUAN BIEM PAU TU Do thigia
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e TOc dd tang trwdng cao trong 6 thang dau ndm nhung kho duy tri
dénhét nam.
e Chatlugngtai san an toan. B6 dém ruiro tang manh.

e Chiphihoat ddng duy tri & mirc thap nhat trong nganh.

CHIEN LU'OC GIAO DICH: THEO DOI ) Feb Mar  Apr  May Jun

Gia giao dich hién tai: 50,000 —50,600 VND/c6 phiéu 4000
.7 7 g - 2'-'-
Gia dy bao 55,500 — 56,100 VND/c6 phiéu ||||Ii||I||I|||I||||u||||I|||||i|ui||||||I|.

Thoigian ndmgitt :<=12 thang

. R , Ngubdn: Fiinpro, Cafef, CTS téng hop
Loi nhuan dy bao :12%

Nguyén Nh4t Quang, CFA

Research Department
Email: quangnn@cts.vn
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6 thang dau ndm tang trwéng rat tich cuc, 6 thang cudindm duw bao
khé duy tritéc d6 nay

Loi nhudn sau thué 6 thang dau ndm 2021 cha Techcombank tidng truédng
manh 71% so vé&i cungky, giam nhe so vdi mirc 77% trong quy | do tdc dé tang
trwdng quy |l chi dat 66%. Thu nhap tir 13i va thu nhap ngoai l3i déu ghi nhan
murc tang trwdng cao sovdinam 2020, dat [an lwot 56.2% va 43.3%.

NIM trong nlra dau ndm cling cai thién Ién kha t&t, NIM riéng quy 1 va quy 2
duytri & mic 1.5% so véi mirc 1.2% va 1.1% cung ky, day la mét mirc tang an
twong. Mac du lgi sudt sinh 1&i tai san dang giam dan tir quy 1-2020 dén nay
nhungtéc dé giam lai chdm hontdc dd gidm cua chi phivén (matrong dé cha
y&u nh& NHNN gidm tran I3i suat huy déng) giip cho NIM dugc mé rong. S&
du CASA ciling tang trwdng manh 55.1%, trong dé CASA ca nhan tang 57%. Ty
lé CASA dat 46.1% ciing gop phan giam bét chi phi huy dong. Chang téi cho
rang v&i nhitng khodn dau tw cla Techcombank vao cong nghé, ha tang,
chuyén dich s6 héa nham gia ting trai nghiém trén nén tang E-banking cla
khach hang vadich bénh thicddy nhiéu nguwdihuwéngtdislr dungtiénich giao
dich tryc tuyén d3 gilip cho CASA cla ngan hang tdng manh. Ciing chinh nho
d6 ma Techcombank [an dau vuot Ién MBBank trd thanh ngan hang cé ty lé
CASA cao nhéat trong toan hé théng.

Tin dung ndm 2021 cha Techcombank ti€p tuc dugc giao khd cao 1a 12% tir
dau ndm va mai dugc ndilén 17%. Tuy nhién, trong cudc hop gan day, NHNN
d3a yéu cau cac ngan hang thuwong mai ha 3i suat cho vay ngay tir thang 7 dé
hd trg doanh nghiép va nhiéu ngan hangtrong dé c6 Techcombank déng y ha
13i suat. Mac cé thémroom tin dung nhuwng viéc ha 13i suat cho vay cling lam
giam lgi suat sinh 1&i cda ngdn hang trong quy 3 va quy 4, qua dé NIM cling bi
suy gidm theo. Chung toi dy bdo thu nhap va lgi nhuan cia TCB van ting
trudngtrong 2 quy cudi ndm nhuwng sé khong bang so véi 2 quy dau ndm.
Chat lwgng tai san kha an toan véi bd dém ridiro ting cao

Chung toi nhan thay Techcombank van ti€p tuc trich lap du phongthantrong.
Ty & bao phu ng xau tanglién tuc hang quy va dat 259% vao quy Il — 2021, chi
dirng sau Vietcombank va MBBank. Ty & nay cao gidp ngin hang gia ting b
démvonva lgi thé trong béi canh thi trudng va nén kinh t&€ con bat én do dich
bénh kéo dai. Ty lé no xau van gitt @ mirc 0.4% do ngan hang d3 st dungtrich
lap dy phong dé dua no xau ngoai bang can dditrong ndm 2020. Du no'tai co

c4u cla ngdn hang ciling lién tuc gidm xudng chi con 2.7 nghin ty tai thoi diém

NIM ngan hang theo quy
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Ngubn: TCB, CTS téng hop
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cudi quy Il —2021, chi chi€ém 0.8% téng du ng. Thong tw 03/2021/TT-NHNN
stra d6i b6 sung TT01/2020 s& gilip ngdn hang bét di cac khoan chi phi trich
l4p du phong rdiro trong 3 ndm t&i nhwng chi phi du phong rii ro clia TCB
khéng nhitng khong giam nhw nhitng ngan hang khac ma tham chicon tang so
v@inam ngoai. Py la mét di€m ching tdi danh gid tich cuc déi vdi hoat ddong

ctia ngan hang.

Dau tw dén théi hai qua ngot

Viéctién phongtrong phattrién ngan hang sé va dautu ha tang, cong nghé tur

nhiéu ndm trwdc cha TCB giip ngan hang khdng phai ddy qua manh chi phi 36.00%
hoat dong trong ndm nay va hudngloi nhd nhu cau giao dich dién tir gia ting 00
trong mua dich. Chi s& CIR d3 gidm kha nhiéu xudng con 28.1%, mdt trong 32'00:/0
nhitng ngan hang cé CIR thap nhat. CIR thap cling gilip ngdn hang cd thé gia 2:22:

tang viéc dau tu ha tng trong tuonglai.
26.00%

Ruiro 54.00%

e Dich bénhdién bi€n phirctap vabung phat manh tré lai sé ti€p tuc tac 92.00%

déng xau dén doanh nghiép va toan nénkinhté. 20.00%

2Q20 3Q20 4Q20 1Q21 2Q21

e Lam phat néutdng cao s& khi&n NHNN phai siéttin dungcda cac ngan

hang thuong mai. Ngudn: TCB, CTS téng hop

Dy phong va dinh gia

Chung toi du bédo lgi nhuan sau thué ndm 2021 cla TCB sé dat hon 17,900 ty
déng, tang trwdng 45% yoy; EPS 2021F va BVPS 2021F wdc tinh [an lwot 1a
5,100 déngva 26,300 dong.

Chungtéi str dung phuong phap dinh gid so sanh vai P/B dé dinh gia c6 phiéu
TCB. U'dctinh gia tri hgp ly cla c6 phiéu TCB la 56,100 ddng/cd phiéu, ting
12% so v@i gid déng clra ngay 29/07/2021. Chungtéi dwa ra khuyén nghi THEO
DOI d8i v&i c6 phi€u TCB.

Phuongphdp dinhgia 850 Gia muctiéu

P/B 2.1x 56,100
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Phu luc: BAng tdng hop dinh gid cadc ngan hang niém yét

ACB
BAB
BID
CTG
EIB
HDB
LPB
MBB
MSB
NVB
oCB
SHB
SSB
STB
TCB
TPB
VCB
VIB
VPB

Ngan hang A Chau
Ngan hang Bic A
BIDV
VietinBank
Eximbank
HDBank
LienViet Post Bank
MBBank
MSB Bank
Ngan hang Qudc Dan
Ngan hang Phwong bong
SHB
SeABank
Sacombank
Techcombank
Ngan hang Tién Phong
Vietcombank
VIBBank

VPBank

Trung binh nganh

Ngubn: Fiinpro (di liéu cdp nhét dén ngay 27/07/2021)

HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HNX
HOSE
HNX
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE
HOSE

Vén héa thi

trorong
89,569.6
15,657.9
161,685.1
156,186.9
30,612.9
51,797.4
28,224.3
103,526.0
33,370.0
7,485.2
31,342.9
51,604.8
49,066.4
52,486.3
174,369.1
36,544.0
352,343.4
61,659.8

139,920.7

24
1.8
2.0
1.7
1.8
2.1
1.8
1.9
1.9
1.7
1.6
2.0
34
1.8
2.1
1.8
3.5
3.2
2.3

2.1
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HE THONG KHUYEN NGH| CUA VIETINBANK SECURITIES
Hé théng khuyé&n nghi cla VietinBank Securities dugc xay dwng dua trén co s& murc tang/gidm tuyét déicha

gia co phi€utai thoi diém danh gid vdigia muctiéu.

Muc tiéu 03 thang

Hé thang khuyé&n nghi Dién giai

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 5% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thjtruong tir 3 — 5%
NAM GIT Né&u gid muc tiéu cao hon gia thjtruong khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thi€u 5%

Muc tiéu 12 thang

Hé thdng khuyén nghi Dién gii

MUA Né&u gid muc tiéu cao hon gid thitrudng tir 15% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIT® NE&u gid muc tiéu cao hon gia thi truéng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thi€u 5%

Tuyén bé mién trach nhiém: Ban quy&n ndm 2021 thudc vé Congty CS phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhitng théng tin s&r dung trong bao cdo duwoc thu thap tir nhirng ngudén dang tin cdy va CTS khéng chiju trach
nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay |a cta (cac) tc gia va khéng nhat thiét lién hé
v&iquan diém chinh thirc ctia CTS. Khdng mét thongtin cling nhuy ki€n nao dugc viétra nham muc dich quang cdo hay
khuyé&n nghimua/ban bat ky chirng khodn nao. Bdo cdo nay khong duoc phép sao chép, tdi ban bdi bat ky ca nhan hodc

t6 chirc ndo khi chwa dwoc phép cha CTS.
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