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Ludn diém dau tu

Lgi nhuan sau thué quy 1 nam 2021 dat han 4.4 nghin ty ( tdng 79% so vdi cung ky nam
2020), tuong dudng vdi 28% ké hoach ca nam. Lgi nhuan thuan tang 64% so vdi cung ky
nam ngoai (tuang ing vGi 28% ki vong ca nam). Thu nhap ngoai 1ai tang 54% so vdi cung ki
ndam ngoai chu yéu dén tlr cac hoat dong dich vu.

Tin dung tdng trudng 28% so vdi cung ky nam ngodi va tang 6.7% so véi cudi ndm 2020. Dy
ki€én cd ndm 2021, tang trudng tin dung sé tang 14% so vdi cudi ndm 2020.

Ty |é ng xdu giam, ty 1&é CASA dugdc du doan tang manh Ién 50% cudi nam nay. Nam 2021, ti
Ié ng xau clia Techcombank giam manh, ty Ié ng xau va ng xau md rong (bao gom ng nhém
2) giam lan lugt 8 va 12 diém ca ban so véi cudi ndm 2020. Ti Ié CASA dang & mUc 44.24%
quy 1 nam 2021.

Pinh gia

Tai mUc gia 52,700 ddng/ cd phiéu, chiing t6i khuyé&n nghi NAM GIU véi mirc Kha quan véi cd
phi€éu TCB. P/B 2021 du kién la 2.06, trong khi P/B toan nganh ngan hang dang & mdc trung
binh la 2.77.

Cap nhat doanh nghiép

Viéc hgp tac ciia Techcombank két hgp véi Vinmart+ va kiosk Phiic Long. M6 hinh
san pham mdi tich hgp tiéu dung thiéu yét, dich vu tai chinh ngan hang va phuc vu dé udng
ngay tai cho cho khach hang dugc két hgp lan dau tién. Theo ké hoach, trong 12 thang tiép
theo, hé thng nay s& dugc md rong 1.000 kiosk. Chinh vi vy, ching t6i tin rdng md hinh mdi
nay sé thu hat mot lugng khach hang méi cling nhu téng ti 1€ CASA cho Techcombank.

Viéc néi room ngoai Ién 49% theo EVFTA. Theo hiép dinh EVFTA, cac ngan hang Chau
Au s& dugc nang ty 1& sd hitu ¢ phan tai 2 ngan hang Viét Nam Ién t6i da 49% ma khdng
phai chG quyét dinh ndi room chung. Hién tai, cé 4 ngan hang TMCP dap (rng du cac tiéu chi
va hét room ngoai la Techcombank, VPBank, ACB va TPBank. Do dé, viéc ngi room ngoai cla
Techcombank dugc danh gia kha quan trong tuong lai.

Price movement Ngay bao cao 14/06/2021
o Gié hién tai VND 52,700

Gid muc tiéu VND 52,500

i Bloomberg TCB VN EQUITY

V6n hoa thi trudng 184 nghin ty VND

' || IV SYT R [l Bién dong 52 tuan VND 54,800
T ‘M';“ VND 18150
T mmm——m— Gia tri giao dich trung binh 12,411,716

Gidi han s hitu NDTNN 22,5%

™M 3M 12M Ti |é sG hitu NDTNN 22,50/0

TCB (%) 0.00% bRz 162.19%
UN-Index (%) 4.28% ok 63.58%
Chi tiéu BVT 2020 2021F 2022F 2023F
Tong thu nhap hoat dong Ty dong 27,043 32,298 37,057 42,458
oni ;:.u an trude thué va Ty dong 18,411 22,791 26,585 30,923
Téng trudng so vai cling ky % 24% 17% 16%
Chi phi du phong Ty déng 2,611 2,869 2,732 3,023
Tang trudng so vdi cling ky % 10% -5% 11%
Lgi nhuén trudc thué Ty déng 15,800 19,922 23,853 27,900
Tang trudng so vdi cling ky % 26% 20% 17%
Lgi nhuan sau thué Ty dong 12,582 15,938 19,082 22,320
Tang trudng so vdi cling ky % 27% 20% 17%
EPS (cG ban) déng 3,516 4,447 5324 6,227
BVPS dong 21,151 25,578 30,902 37,129
ROAA % 3.0% 3.3% 3.5% 3.5%
ROEA % 18.1% 19.0% 18.9% 18.3%
P/E fan 150 119 9.9 8.5
P/B lan

2.49 2.06 1.71 1.42

Source: MBS Research
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Tang von diéu 1é trong ndm 2021. Trong cudc hop bao cdo thudng nién dién ra vao thang 4/2021, ngan hang —e—Til&8 CASA (%) —m—Tilé LDR (%) Ti18 LLR (%)
da thong qua viéc trién khai phuang an tang von diéu 1€ qua hinh thirc phat hanh c6 phi€u cho ngugi lao dong.

Du kién 6 triéu ¢ phi€u ESOP véi gid 10.000 VND s& dudc phat hanh danh cho cac can bd nhan vién. Céac cd 250.00%

phiéu phat hanh s& bi han ché& chuyén nhugng trong vong 1 n&m k& tir ngay két thic dgt phat hanh. Nhu 200.00%
vay, néu dgt phat hanh thanh céng, von diéu |é clla ngan hang sé tang thém han 60 ty dong Ién han 35.109 ty 150.00%
dong. 00%
. ; 100.00% »
M6 hinh du phéng p— 4=
50.00% e & — -*
Ti 1€ CASA cudi ndm 2020 cua TCB dang & muc cao ki luc trong nganh ngan hang la 46.1%. Trong cudc hop bao . — v
cao thudng nién nam 2020, vira dien ra vao thang 4 nam 2021, Techcombank dua ra ki vong VGi ti |é CASA dat 0.00%
55% trong nam 2021. V&i sy’ thanh cdng tir ndm 2020, chdng tdi du phdng cbng ty ¢é thé dat ti 1&8 CASA & mirc 2017 2018 2018 2020  2021F  2022F  2023F
trén 50%, dua vao:
- Viéc hgp tac véi Masan khi mé chi nhanh Techcombank trong Vinmart. Viéc xdy dung mé hinh méi véi Vinmart Mirc ting truéng doanh thu
kém theo nhiéu uu dai cho khach hang st dung thé TCB khi mua sam s& dem lai mét lugng I6n khach hang
mdi cho TCB, va nhdm khach hang nay sé dong gdp phan Ién vao su tang trudng cua tién gli khdng ky han 35 60%
nam 2021. 30 50%
- Sy phét trién cua thi trudng chitng khodn va TCBS, déc biét 13 md hinh lién két tai khoan tién gitra TCBS va 25 40%
TCB, ciing dugc du doan la sé gop phan vao su tang trudng cua ti 1€ CASA trong ndm 2021.Ching t6i udc tinh 20
doanh thu va Igi nhudn trudc thu&€ ndm 2021 ctia TCB lan lugt 1a hon 32 nghin ty va gan 20 nghin ty 5 30%
dong, tang trudng lan lugt 19% va 26% so véi nam 2020. 20%
10
Chung t6i stra dung két hgp 2 phuang phap Residual Income va P/B trung binh hién tai cGia 9 ngan hang Ién. M(c II ‘ l' I I II I 10%

gia muc tiéu tuong duacng vaéi P/E forward la 11.85 va P/B forward la 2.06 0o
0

Rui ro 2017 2018 2019 2020 2021F 2022F 2023F
Khéch hang cho vay cd nhan dang chiém 40% téng du’ ng ndm 2020. Tuy nhién, anh hudng kéo dai cua dich mmmm Doanh thu thun (nghin ty VND)

Covid-19 khién cho kha nang tra ng dung han cua nhém khach hang nay bi anh huéng trong tucng lai. s Lgi nhugn rong (nghin ty VND)

Ngéan hang c6 kha néng sé trich 1ap du phong s6m hon du kién clia ching toi theo Thong tu 03-NHNN dé tao nén Téng trudng doanh thu thuan (%)

tang trudng Igi nhudn cho cac nam sau. Trong tru’c‘ipg hop nén kinh té hoi phuc nhanh han du ki€n, NHNN c55 thé

tang lai suat diéu hanh trong ntra cudi nam nay dé kiém soat lam phat. Do d6, NIM clia ngan hang cé thé chiu Ngubn: MBS téng hap

tac dong kém tich cuc.
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Chi sé tal chinh VT 208 il 20248 Chi sé tai chinh theo quy Quy 12020 Quy 1 2021 Yo (%)
Téng tredng TS & LN Thu nhap 13 thuin 4,212 6,124 45.4%
TT vé tai san % 14.6% 14.9% 14.3% Thu nhap ngoai lai 1,818 2,808 54.5%,
TT du no & dBu tur % 20.7% 10.1% 13.6% Téng thu nhap hoat ddng 6,030 8,932 48.1%
TT tién giri clia KH & Phét hanh GTCG % 22.6% 13.6% 12.9% Chi phi hoat déng -2,138 -2,563 19.9%
TT LN trude chi phi dw phong & thué % 33.8% 23.8% 16.6% Lo nhuéin trude chi phi duw phodng 3,893 6,369 63.6%
TT lgi nhuan trude thué % 23.1% 26.1% 19.7% Chi phi du phong rdi ro tin dung 772 -851 10.2%
Lo nhudn trude thué 3,121 5,518 76.8%
An toan vén
CAR % 16.1% 16.0% 16.0% Tang truwdrng tin dung so véi dau k? 3.7% 6.2%
Tang trudng tién givi KH so véi dau
Vén CSH/Téng TS % 16.9% 17.8% 18.8% Ky g 9 9 1.6% 3.6%
Chi phi hoat déng/ Téng thu nha
Téng TSAén CSH 1An 5.93 5.62 5.32 hoat déng (%) P 35.4% 28.7%
Chét ong TS KHA NANG SINH LOT
No x4u (nhém 3-5) % 0.5% 0.5% 0.5% -
No nhém 2 % 0.7% 0.7% 0.7% i, e e
D phong cho vay KH/ N x4u % 171.0% 195.3% 195.3% elm%
Thanh khoan 0%
Du ng/ von huy déng % 91.8% 83.0% 83.2% 20%
TS thanh khodn cac/ Téng TS % 9.8% 13.5% 14.0% e o = S B (o e G U () W 4% um VIS B o ot G ——
oy o oy .y " oy O . oy - oy o oy o - " - oy " . b g .V
TS thanh khodn cao/ Tién gt KH % 15.5% 21.4% 2229, RS = R S M B MR h S M M) M SN NS L R MK SUR e L@t = s L s g
——L3&i sudt cho vay (%) ——Chi phi huy déng (%) ——— NIM (%)
Lesi nhuén
i % 3.0% 3.3% 3.5% QUAN LY NO'
ROE % 18.1% 19.0% 18.9% E
NIM % 29% 54% 5.7% Emnd RO00%
2.50% 200.00%
Thu nhap |5i thuAn/Téng thu nhap hoat dang % 69.3% 72.3% 73.9% 2.00% —
1.50% ) )
Chi phi hoat dong/ Téng thu nhap hoat déng % 31.9% 29.4% 28.3% it 100.00%
0.50 % I I ' i 50 00%
Dinh gia 0.00% 0.00 %
EPS (co ban) abng 3516 4,447 5,324 PP 5P PGP 0P P P B R D PP P PGP o 1P P P P P P
BVPS déng 2,151 21 20,90 = No x3uU (%) (Nhém 3-5) s NG nhém 2(%) ——Du phong cho vay KH (%)
PIE 1An 15.0 11.9 9.9
P/B 14n 2.49 2.06 1.71

Ngudn: MBS Téng hop



Lién hé:

Tai chinh, Ngan hang Nhua. Hang tiéu ding

P3 Lan Phuong Pinh Cong Luyén

Déau khi. Khu Céng Nghiép Hang tiéu dung. Cong Nghé. Ban lé
Chu Thé Huynh Tran Minh Phuong

KHUYEN NGHI: Khuyén nghi gitfa trén chénh l&ch giita mirc gid muc tiéu 12 thang va mirc gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GID TU -15% dén +15%

BAN <=-15%

TRU SO CHINH

Toa nha MB, 21 Cat Linh, Bong Pa,Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cdng ty CP Chiing khoan MB (MBS). Nhiing thdng tin sif dung trong bdo cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh
chinh xac clia chling. Quan diém thé hién trong bao céo nay la cla (cac) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khong mét thdng tin cling nhu' y kién ndo dudc viét ra nhdm muc dich quang céo
hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao céo nay khdng dudc phép sao chép. tai ban bai bat ky ca nhan hojc t& chifc nao khi chua dugc phép cta MBS.



