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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 63.300
Gié thi trwong (21/10/2021) 52.900

Loi nhuan ky vong 19,7%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 21.350-58.000
Vén héa 189.430 Ty VND
SL c¢b phiéu lu hanh 3.580.914.798
KLGD binh quan 10 ngay 15.807.300
% s& hiru nwéc ngoai 22,5%
Room nwé&c ngoai 22,5%
Gia tri cd ttrc/cd phan N/a
Ty lé cé tirc/thi gia N/a
Beta 1,08
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YTD 1T 3T 6T

TCB 60,3% 4,5% 6,4% 15,1%

VNIndex 23,6% 2,5% 8,4% 10,2%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

Ngan hang TMCP Ky Thwong Viét Nam

Ma giao dich: TCB Reuters: TCB.HM Bloomberg: TCB VN

Két qua kinh doanh quy 3 tang trwéng manh mé

KQKD Quy 3 tang triedng manh nhe tang trwéng tin dung va phi

Ngan hang Techcombank da cong bd béo céo tai chinh Quy 3/2021 véi két qua
kinh doanh tich cwc v&i tdng thu nhap hoat dong va loi nhuan sau thué tang 1an
lwot 1a 17,1% yoy va 40% yoy. Mac du lgi nhuan khac c6 mic sut gidam lén t&i
81,1% yoy nhwng TOI ctia TCB van dat mic tich cwe nhd loi nhuan thuan tr hoat

dong dich vu va thu nhap I4i thuan téng trwdng tét.
Tin dung tang trwéng manh mé nhé trai phiéu doanh nghiép

Quy 3/2021 tin dung cta TCB tang trwdng manh mé véi mirc téng 3,9% qoq, cao
hon 142% so v&i tdng trwdng tin dung toan nganh. Trong d6, mirc téng trwéng
ctia cho vay khach hang dat 2,4% qoq va téng truwdng trai phiéu doanh nghiép dat
13% qoq. Nhw vay, dén cudi Quy 3, tin dung ctia TCB dat 17% YTD va da gan

hét han muc tin dung dwoc giao.
N¢ xau tang nhe nhwng van & mdrc thap

Quy 3/2021, ty |é no x4u ctia TCB 14 0,57%, tang 21 bps so v&i cudi Quy 2/2021.
V&i ty 18 NPL nay, nhiéu khd ndng TCB sé tiép tuc la ngan hang co ty 1é no xau
thap nhét hé théng. No tai co' ciu clia TCB tang tir 2.700 ty cubi Quy 2 1én 2.800
ty cudi Quy 3/2021, day nhiéu kha nang cling la mdc tang no tai co cu thap nhéat

trong hé théng.
CASA tiép tuc lap mirc cao méi

Quy 3/2021, ty 1& CASA cla Techcombank dat mirc 49% day la miéc cao nhat

trong lich st TCB va nhiéu kha n&ng tiép tuc la m&rc cao nhét trong hé théng.
Quan diém dau tw

Chung téi wa thich Techcombank do day & ngan hang da duy tri dwoc te do tang
trwdng cao trong nhiéu nam véi mire tang trwdng kép 10 nam qua la 19,5%/nam.
Cung v&i d6 Techcombank 1a ngan hang ¢ van héa déi méi sang tao va la ngan
hang tién phong trong viéc tao ra nhiéu dich vu méi nhadm dap (rng nhu cau cta
khach hang. Techcombank ciing la ngan hang c6 hiéu qua hoat dong cao voi
ROE binh quan 5 nam gan day Ién t&i 20,5% vé&i don bay tai chinh thap nhét trong
hé théng & mdc 6,1 14n. Cung véi d6 BVSC danh gia TCB la ngan hang hang dau
vé kha nang chéng chiu tac déng cla dai dich Covid19 ciing nhw kha nang phuc
héi nhanh chéng khi nén kinh té quay tré lai binh thwérng. Do d6, Phong Phan tich
khuyén nghi OUTPERFORM dbi v&i TCB véi mirc gia muc tiéu 1a 63.300 d/cp
twong (rng v&i tiém nang tang gia la 19,7% so vai gia dong clra ngay 21/10/2021
la 52.900 d/cp.
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KQKD Quy 3tich cwc nhé tang trwéng tin dung va phi dich vu

Ngan hang Techcombank da cong bb bao céo tai chinh Quy 3/2021 véi két qua kinh doanh tich
cwe véi téng thu nhap hoat ddng va loi nhuan sau thué tang 1an lwot & 17,1% yoy va 40% yoy.
Mac du loi nhuan khac cé mirc syt giam 1&n téi 81,1% yoy nhwng TOI ctia TCB van dat mirc tich
cwe nho loi nhuan thuan tir hoat ddng dich vu va thu nhap 1ai thuan tang trwdng tbt. Trong do,
thu nhap lai thudn tang trwdng lén t&i 31% yoy nhé tang trwdng tin dung va LDR gia tang giup

tan dung tét hon ngudn tién huy ddng. Cu thé mét sé chi sb chinh nhuw sau:

KQKD Q3.2020 Q3.2021 yoy
NII 5.148 6.742 31,0%
Non-II 1.191 1.590 33,6%
TOl 7.497 8.779 17,1%
Chi phi hoat déng -2.489 -2.628 5,6%
CIR 33,2% 29,9%
Chi phi dw phong -1.034 -589 -43,0%
LNST 3.099 4.338 40,0%
NIM 5,47% 5,48%
ROA truot 3,0% 3,7%
ROE trwot 17,6% 21,9%
CDKT Q3.2020 Q3.2021 yoy
VCSH 70.608 88.384 25,2%
Tong tai san 401.462 541.625 34,9%
Tin dung 285.361 379.484 33,0%
Cho vay khach hang 230.716 321.042 39,2%
Tién gtri khach hang 252.572 316.376 25,3%
NPL 0,60% 0,57%
LLRC 148,0% 184,4%
Credit cost 1,79% 0,74%
CASA 38,6% 49,0%
DPon bay tai chinh 5,7 6,1

Quy 3/2021, NIM clia TCB dat 5,48%, giam 32 bps so v&i Quy 2 va twong dwong véi cung ky
2020. Mac du NIM ¢6 s sut gidm nhe nhwng chiing t6i cho rang day van 1a mirc cao va nhiéu
kha n&ng TCB sé tiép tuc ndm trong nhém vai ngan hang c6 NIM cao nhat hé théng. M&c du NIM
di ngang nhwng sy gia tdng manh mé cda tin dung va LDR so v&i cung ky gitp cho thu nhap lai
thuan téang 31% yoy.

L4i thuan tlr hoat dong dich vu tiép tuc tdng trwdng manh mé trong Quy 3 va dat 1.497 ty ddng,
+30,7% yoy. Quy 3 chirng kién sw ting vot cla dich vu méi gi¢i chirng khoan véi doanh thu dat
196 ty ddng, tang 5,4 lan so vai ciling ky. Két qua tich cwc nay Ia nhe TCB da béat dau thuc day
phat trién mang méi gi¢i chirng khoan va nhanh chéng nhay vot vao top 6 thi phan trén san
HOSE. Mang bao hiém tang trwdng 14,4% so véi cling ky. Mlre tang trwdng nay 1a khéng cao so
v&i 2 quy gan day nhung la mie rét tich cwe trong bdi canh gidn cach xa hoi & nhivng trung tam
kinh t& va san xuét chinh & Viét Nam. Chung t6i cho rang nhiéu kha ndng Techcombank 1a moét

trong sé it nhirng ngan hang c6 thé téng trwdng dwoc phi banca trong Quy 3.
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Tin dung tang trwéng manh mé nhé trai phiéu doanh nghiép

Trong Quy 3/2021, cho vay khach hang chi tang trwdng 2,4% qoq twong &ng véi mire tang cho
vay khéach hang trong 9T2021 la 15,7% YTD. M(c tidng cho vay khach hang thap trong Quy 3 1a
do chinh pha thwe hién gidn cach x& hdi nghiém ngét & nhirng trung tam kinh té va san xuét chinh
clia Viét nam, tuy nhién mic tang nay cia Techcombank cao hon 50% so v&i mirc tang tin dung

ctia nén kinh té. Tang trwdng cho vay khach hang chi yéu dén tir cho vay khach hang ca nhan.

Techcombank véi lgi thé 1a don vi tw van phat hanh trai phiéu hang dau nén TCB c6 thé linh hoat
trong viéc diéu tiét tang trwdng tin dung. Khi cho vay khach hang gap kho thi Techcombank cé
thé gia tdng nam gil trai phiéu doanh nghiép dé ting trwdng tin dung. Quy 3/2021, trai phiéu
doanh nghiép ting 13% qoq va 25,1% YTD da gip cho téng tin dung Quy 3 cia TCB téng trwéng
manh mé vé&i mire ting 3,9% qoq va 17% YTD. V&i mire tang nay thi TCB da gan hét han mic

tin dung va sé chd SBV phé duyét han mirc tin dung méi dé tiép tuc tang trwdng trong Quy 4.
No xau ting nhe nhwng van & murc thap

Quy 3/2021, ty 1& no x4u ctia TCB 14 0,57%, tdng 21 bps so véi cubi Quy 2/2021. V&i ty 1& NPL
nay, nhiéu kha nang TCB sé tiép tuc la ngan hang c6 ty 1& ng xau thap nhéat hé thdng. Ty Ié bao
phd no x4u gidm nhe vé mic 184,4% nhung day ciing la m&c cao. Ching téi cho rang ty 1& no
x4u cta Techcombank sé tiép tuc & mic thap trong Quy 4 nhe danh muc cho vay chét lwong
cao. Ty lé cho vay khach hang ca nhan, khach hang doanh nghiép Ién va SME lan lwot 1a 43%,
39% va 18%. Nhém khach hang doanh nghiép 16n |a nhitng tap doan hang diu Viét Nam vi vay
nhém nay sé kho bi tac dong dén mirc chuyén thanh no xau hodc no tai co ciu chi sau 3-4 thang
gidn cach xa hdi. O nhém khach hang ca nhan, Techcombank sé& hitu danh muc khach hang ca
nhan c6 chat lwgng hang dau khi TCB chi yéu gidi ngan cho vay & phan khac khach hang c6 thu
nhap cao va thu nhap kha (ty I& 2 nhém nay chiém trén 70% danh muc). Danh muc cho vay tét
cling gitp cho Techcombank chi tdng no co céu tir 2.700 ty cudi Quy 2 1én 2.800 ty cudi Quy

3/2021, day nhiéu kha nang cling 1a mlrc tdng no tai co' ciu thap nhét trong hé théng.

Dw no ca nhan theo phan khuc khach hang

100%
80%
60%
40%
20%

0%
2015 2016 2017 2018 2019 2020

m Affluent ® Mass Affluent ® Mass Other

Nguén: TCB

3



BAOVIET - Securities

Béao cédo cap nhat TCB

CASA tiép tuc |ap mirc cao méi

Quy 3/2021, ty & CASA cta Techcombank dat mirc 49% day la m&c cao nhét trong lich st TCB
va nhiéu kha nang tiép tuc la mirc cao nhat trong hé théng. Techcombank la ngan hang di dau
va da thanh cong trong viéc thu hat CASA tir khach hang ca nhan nhé chinh sach nhw mién phi
chuyén khodn, ting tién khi chi tiéu, gia téng trai nghiém trén &ng dung... Gitka ndm 2020,
Techcombank tiép tuc la ngan hang tién phong cung cép giai phap toan dién va mién phi cho
khach hang doanh nghiép véi nhirng dich vu tién phong. Nh& chinh sach méi nay, CASA doanh
nghiép Quy 3/2021 da 1&n t&i 77 nghin ty ddng, tang 115% yoy. Pay la déng lwc chinh gitp cho
CASA cuia Techcombank tiép tuc bit pha manh mé trong Quy 3 mac du da & murc rat cao. Voi
van hoa lién tuc ddi mai sang tao, lién tuc dwa ra cac san pham va giadi phap méi dé gia téng trai
nghiém khach hang thi ching tdi cho rang TCB sé tiép tuc duy tri & mlrc cao va tiép tuc vj tri dan
dau vé ty 1& CASA.
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Quan diém dau tw

Chung t6i wa thich Techcombank do day la ngan hang da duy tri dwoc tbc d6 tang trwdng cao
trong nhiéu nam vé&i mée ting trwdng kép 10 nam qua la 19,5%/nam. Cung véi dé Techcombank
la ngan hang c6 van héa dbi méi sang tao va la ngan hang tién phong trong viéc tao ra nhiéu
dich vu mé&i nham dap &ng nhu cau cda khach hang. Techcombank cling la ngan hang cé hiéu
qué hoat dong cao véi ROE binh quan 5 ndm gan day 1én t&i 20,5% véi don bay tai chinh thap
nhét trong hé théng & mirc 6,1 1an. Cung véi d6 BVSC danh gia TCB la ngan hang hang dau vé
kha nang chéng chiu tac déng ctia dai dich Covid19 ciing nhw kha nang phuc hdi nhanh chéng
khi nén kinh té quay tré lai binh thweng. Do d6, Phong Phan tich khuyén nghi OUTPERFORM
déi véi TCB véi mirc gia muc tiéu 1a 63.300 d/cp twong (rng v&i tiém nang téng gia 1a 19,7% so
véi gia déng clra ngay 21/10/2021 la 52.900 d/cp.
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2018 2019 2020 2021F
Téng thu nhap hoat déng 18.350 21.068 27.042 36.232
Chi phi hoat déng -5.843 -7.313 -8.631 -10.870
Loi nhuan thuan trwéc DPRRTD 12.507 13.756 18.411 25.362
Dy phong rdi ro tin dung -1.846 -917 -2.611 -3.046
Lei nhuén sau thué 8.463 10.075 12.325 17.589

Bang can déi ké toan

Pon vi (ty VND) 2018 2019 2020 2021F
Tién, vang bac, da quy 2.606 4.821 3.664 17.660
Tién glri tai NHNN 10.555 3.192 10.253 10.766
Tién vang gwvi tai cac TCTD khac 35.559 47.990 28.995 28.995
Cho vay khach hang 159.939 230.802 277.525 331.642
Chirng khoan dau tw 86.512 66.055 84.447 88.640
T6ng tai san co 320.989 383.699 439.603 517.185
Céc khoan ng Chinh phi va NHNN 6.025 0 0 0
Tién glri va vay cac TCTD khac 36.426 61.267 47.485 51.758
Tién glri cGia khach hang 201.415 231.297 277.459 321.852
Vén chi s& hivu 51.783 62.073 74.615 92.370
Téng nguén vén 320.989 383.699 439.603 517.185

Chi sé tai chinh
Chi tiéu 2018 2019 2020 2021F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) -0,6% 44,3% 20,2% 19,5%
Tang trwdng huy dong (%) 17,8% 14,8% 20,0% 16,0%
Tang trudng tdng tai san (%) 36,4% 42,4% 37,0% 34,8%
Tang trwdng vén chd sé hiru (%) 164,4% 130,5% 44,1% 48,8%
Chi tiéu sinh I&i

NIM (%) 4,03% 4,15% 4,74% 5,45%
ROA (%) 2,9% 2,9% 3,0% 3,7%
ROE (%) 21,5% 17,7% 18,0% 21,1%
Chi tiéu chéat lwong tai san

NPL (%) 1,75% 1,33% 0,47% 0,80%
Dv phong/Téng dw ng 85,08% 94,76% 170,96% 190,50%
Chi tiéu thanh khoan

Cho vay/Téng tai san 50% 60% 63% 64%
Cho vay/Huy dong 79% 100% 100% 103%
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 2.412 2.872 3.516 4.920
Gia tri s6 sach (ddng/cd phan) 14.790 17.651 21.151 25.610



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day du cling nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi la quan di&ém riéng clia c& nhan t6i ma khong ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trudc nha dau tw ciing nhw déi twong

dwoc nhac dén trong bao céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhitrng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khong, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su ty nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong san, Khu céng nghiép
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Chan nudi, Ching khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng, O t6 & Phu ting

trandangmanh@baoviet.com.vn

Pham L& An Thuan
Dwoc, Thiy séan
phamleanthuan@baoviet.com.vn

Nguyén Ngoc Quy Birc
Tién ich cong cong

nguyenngocquyduc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thj trwong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




