*
Ngan hang TMCP Ky Thuong Viét Nam (HSX: TCB) 'ms

CHUNG KHOAN MB

KHA QUAN; Gia muc tiéu: VND 27.100 (Upside 16%)
Ludn diém dau tu

Ching t6i danh gia cao TCB vi hé sinh thai doc dao, tang trudng thu nhap ngoai lai
manh meé véi hiéu qua hoat dong dan dau. biéu nay dugc phan anh trong ROE bén virng
18% va CIR thap nhat trong nam 2019-2022. Tuy nhién, cau chuyén tang trudng dot bién cua
TCB k€ tir IPO d&du ndm 2018 khdng con va thu nhap du bdo cua ching tdi sau ndm 2019 sé trd
lai mic 16% n/n (+101% va +33% nam 2017 va 2018) do du bao giam tdc cho vay cua khach
hang va loai trir cac khoan doét bién.

Thong tin cap nhat

* LNTT 1H2019 tang ~9%, dat 5.662 ty dong nhG giam manh trich lap du phong. Cac Bon vi: Ty dong 2017 2018 2019F 2020F
mang hoat dong déu tang trudng kha, ngoai trlr mang kinh doanh ngoai héi va chitng khoan Thu nhap hoat dong 16.344 18.350 20.975 24.479
dau tu syt giam. Cu thé, thu nhap I&i thuén tang 28,4% va hoat dong dich vu tang ~19%. LN trwéc dy phong va thué 11.646 12.507 14.473 16.891
Chung t6i cho rang phi thanh toan sé tang 20% n/n do Ngan hang Ban lé (PFS) trong khi phi tu Ting trudng 7% 16% 17%
van & mdi gigi phi€u dugc du bao sé tang 30% n/n nhd dinh hudng cta Chinh phu cho thi Chi ohi d bhone RRTD 3.609 1.846 2113 2536
trudng trai phi€u va vi thé dan dau cta TCBS. Hoat dong Bancassurance ciing dugc danh gia u' Pl f‘rp ong ' ' ' )

cao Vdi toc do tang trudng kép 40% giai doan 2019-2023 do ting trudng GDP binh quan d3u Tang truong -49% 14% 20%
ngudi va ty 1é tham nhap Bancassurance thap LNTT 8.036 10.661 12.359 14.355
= TCB nhan dudc han mirc ting trudng tin dung bd sung 1én 17% n/n, cao hon mic Tang trudng 33% 16% 16%
13% n/n ban dau. Nh& d6, cho vay ghi nhan tdng manh trong Q2. Tinh chung 6T, téng trudng Léi rong 6.446 8.474 9.887 11.484
cho vay dat 15,9% YTD, trong dé cho vay mua nha 1a yéu t6 dan dat tang trudng chinh vdi lgi Téng trudng 31% 17% 16%
suat cho vay 9-11%. EPS (basic) (VND) 1.843 2.420 2.828 3.284
= NPL ting nhe, é mirc 1,78% nhuwng nhém cho vay 2 dang gay lo ngai. Ching t6i duy BVPS (VND) 10.049 14.790 17.615 20.897
tri du' bao tang du phong 14% trong nam 2019 sau LLR cao hon va kha nang tang ng xau trong ROAA 2,6% 2,9% 2,9% 3,0%
vai quy tai. ROEA 27,7% 21,5% 17,5% 17,1%
Pinh gié Target P/E 10,3 8,8 7,6
Chung t6i xac dinh gia muc tiéu 12T d6i véi TCB khoang VND27.100, dua trén 2 phuong phap Target P/B 1,69 1,32 1,19
so sanh P/B va chiét khau LN thang du (RI). Ngun: BCTC TCB, MBS Research
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MBS

CHUNG KHOAN MB

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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