24/08/2018

NH TMCP Ky thwong Viéet Nam (TCB)

Khuyén nghi MUA
Gid muc tiéu 32,800
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Téng quan vé cong ty. TCB cé vdn diéu lé
11,655 ty dong va duy kién ting lén 34,970 ty
déng trong ndm 2017. Tinh dén 30/06/2018,
ngan hang c6 mot try sé chinh 2 van phong dai
dién, 312 diém giao dich va 3 céng ty con trén
toan quéc.

Céc bao cdo gan day: link

BSC Research

BSC

Chon mat gtti vang
Pinh gia
Chuing téi khuyén nghi MUA c6 phiéu TCB vdi gid muc tiéu 12
thang t&i 1a 32,800 d6ng/cp theo phwong phdp P/B vdi P/B 2018
la 2.21x.

Quan diém dau tw

° M6 hinh kinh doanh tap trung vao phan khuc khach hang
c6 thu nhap kh3, cao va 1y trong tdm phat trién khach hang trong
chudi gia tri tao ra ting trwdng bén virng cho TCB.

) Cac mang kinh doanh nhu ngan hang dau tw, bao hiém,
ngan hang giao dich,... con nhiéu tiém ndng tdng trudng
o Céc chi tiéu sinh 161 nam trong t8p dAu nganh ngan hang

Viét Nam va khu vue, véi NIM dat 3.79%; ROA dat 3.16% va ROE
dat 24.32% tinh dén hét quy 2/2018. LNST tang trén 100%/nam
tlr ndm 2015-2017 va tang ti€p 90% trong 1H2018.

. Chat luvgng tai san tot. Ty 18 no xau dat 2.04% tinh dén
cubi quy 2/2018. Ngan hang d3 hoan tat x&r Iy ng x3u bdan cho
VAMC trong nam 2017.

Rui ro dau tw

. Phu thudc vao nhdm khach hang 1én.
o RUi ro chi phi dy phong rui ro tin dung tang.
. RUi ro khach hang roi bo ngan hang
. RUi ro |3i suat ting.
2014 2015 2016 2017 2018F
TTS (ty d) 175,902 191,994 235,363 269,392 325,755
VCSH (ty d) 14,986 16,458 19,586 26,931 51,922
™ h{f\fl?@“g 7,007 9344 11,919 16344 17,954
LNST (ty d) 1,082 1,529 3,149 6,446 8,115
EPS 2,321
BVPS 14,849
NIM 3.92% 4.21% 4.05% 3.72% 3.83%
ROE 7.49% 9.73% 17.47% 27.71% 20.58%
ROA 0.65% 0.83% 1.47% 2.55% 2.73%

Ngudn: BSC research
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Tong quan nganh va doanh nghiép

Chung téi khuyé&n nghi MUA cé phiéu TCB v@i gia muc tiéu 12 thang téi 1a 32,800 déng/cp, upside 22.6%
dua trén cic yéu t6 sau:

e M6 hinh kinh doanh 18y khach hang |a trong tam, xay dwng duoc nhiéu chudi gia tri véi quy mo
khac nhau, trong dé dit trong tam vao 7 chudi gid trj véi cac doanh nghiép 16n. Cac chudi gia tri
nay khéng chi tao ra ngudn thu nhap cao cho ngan hang ma con gitp TCB thiét |1ap duwgc méi quan
hé khang khit v&i nhém khach hang trong chudi gia tri, phat hién sém rui ro.

e S3lwgng khach hang cd giao dich thuworng xuyén I&n. Tinh dén cudi ndm 2017, TCB c6 hon 1.5 triéu
khach hang ca nhan hoat dong (chiém 30% tong lwong khéach cé nhan), 16,000 khach hang SMEs
va 298 khach hang doanh nghiép I&n hoat déng. TCB c6 38% khach hang cé quan hé trén 3 nam,
26% khach hang c6 quan hé trén 5 nam vdi ngan hang va 91% khach hang hoat déng st dung trén
2 san pham cua TCB.

e TCB chiém 39% thj phan tuv van phat hanh trai phiéu doanh nghiép va trén 82% thj phan méi gidi
trai phiéu doanh nghiép trén HOSE. Mang ngin hang dau tv déng gép 1,061 ty dong, twong dwong

Hoat 6.6% TOI clia ngan hang va con nhiéu tiém nang tang trudng, dac biét trong phan khac tréi phiéu
dong doanh nghiép.

kinh ! . .
doanh e TCB chiém 26.2% thi phan bancassurance trong 6T2017. Nam 2017, ngan hang da ky hgp dong

phan phdi bao hiém déc quyén cho Manulife, mét trong nhitng cdng ty bdo hiém nhan tho hang
dau Canada, va dirng thr ba thi phan tai Viét Nam (12.5%). Doanh thu phi bado hiém nhan tho
(APE) tang 22.71% tlr 2008-2017 va tang ti€p 55% trong 1H2018. Techcombank ddt muc tiéu dat
hon 10 nghin ty d6ng doanh thu phi bao hiém trong 5 ndm tdi. Hién TCB mdi khai thac 2% khach
hang va dat k& hoach nang ty |& nay |én 15-20%.

e Ngan hang ti€p tuc dau tw mang ngan hang giao dich véi téng dau tw |a 30 triéu USD trén téng
murc dau tu ké hoach 3 ndm tdi 1a 300 triéu USD. Mang ngan hang giao dich déng gép 1,188 ty
déng, 7.4% TOI trong ndm 2017. Quan trong, viéc phat trién ngan hang giao dich la co s& dé TCB
thu hiat va phuc vu khdch hang tét hon, tao co sé cho ting trudng TOI trong dai han.

E:‘; lr;?ng e Cac chitiéu sinh | ndm trong t&p dau nganh ngan hang Viét Nam va khu vuc, véi NIM dat 3.79%;
ROA dat 3.16% va ROE dat 24.32%. LNST tang trén 100%/ndm tir ndm 2015-2017 va tang ti€p 90%

trong nlra dau ndm 2018.
e Ty lé no xdu dat 2.04% tinh dén cudi quy 2/2018. Ngan hang d3 hoan tat xr ly ng xau ban cho
Chat VAMC trong ndm 2017. Ty |& bao ng xau cha ngdn hang dén cudi quy 2/2018 |a 74%, tvong dwong
lugng tai murc trung binh cac ngan hang niém yét tai Viét Nam. Téng gia tri cac tai san cé khac bao gdbm phai
san thu tir L/C trd cham, phai thu tir hgp déng mua ban ng 1én tdi 4,029 ty déng, quy dy phong rdi ro

tinh dén 31/3/2018 |4 561 ty déng.

RGIi ro e RUiro dautu. (1) Hoat ddng kinh doanh phu thudc 16n vao nhém khach hang 1én. (2) Tang chi phi
dy phong tai sdn ¢ khac. (3) Rai ro khach hang roi bé ngdn hang. (4) Rui ro |13i suat tang. (5) Rai
ro ng xau tang.

dau tv
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Tong quan doanh nghiép

M6 hinh kinh doanh |14y khach hang lam trong tam, xay dung dugc nhiéu chudi gia tri véi
quy md khac nhau, trong dé dit trong tdm vao 7 chudi gia tri vdi cac doanh nghiép Ién.
TCB phuc vu khach hang trong chudi gid tri, phét trién mang ban budn lam don bay thic
day ting trudng cac dich vu ngan hang bén 1é (chudi gia tri). Ba nhém khach hang chinh
cla ngan hang bao gdbm: khich hang ca nhan (PFS), khach hang doanh nghiép nhé va vira
(SMEs) va khach hang doanh nghiép 1&n. B&n canh d6, TCB cung cap céc dich vu nhu Ngan
hang giao dich, Ngudn vén & thi trwdng tai chinh va Ngin hang dau tu (thuc hién qua CT
TNHH ching khoan K§ thwong -TechcomSecurities va CT TNHH Quan ly Quy Ky thwong-
TechcomCapital).

Nghiép vu M6 ta nghiép vu

Khach hang cd nhan Déng goép 32.4% tong thu nhap hoat déng clia ngan hang (TOI)
trong H1/2018. TCB tap trung vao nhém khach hang cé thu nhép
kh& va cao, trén 200 triéu déng/nam.

TCB hién phuc vu hon 5 triéu khach hang trong d6 cé 1.5 triéu
khdch hang hoat déng! (active customers).

Khach hang SMEs Péng gép 9.8% TOI trong H1/2018. SMEs duoc xac dinh la nhitng
khach hang cé doanh thu tir 20 ty d&n 600 ty déng/nam. Tinh
dén cudi ndm 2017, TCB phuc vu 114,674 khach hang SMEs,
trong d6, 16,000 khach hang hoat dong?, 825 khach hang nam
trong céac chudi gia tri.

Khich hang doanh Déng gép 21% TOI trong H1/2018. Pay la nhdm céc doanh

nghiép lén nghiép cé doanh thu hang ndm trén 600 ty dong va 1a mat xich
quan trong, tao 1ap va két ndi cac doanh nghiép, cd nhan trong
chudi gia tri. TCB c6 298 khach hang doanh nghiép 16n hoat
dong?, va da két néi duoc 6 chubi gid tri.

Kh&i ngudn vén va Déng gép 19.8% TOI trong H1/2018. Day la khdi nghiép vu tryc

thi trwdng tai chinh  thudc ngdn hang, cung cap céc dich vu vé ngudn vén va thi
truong tai chinh cho ban than ngén hang (tw doanh) va cho khach
hang.

P4i vdi hoat dong tu doanh, muc tiéu chinh 1a dam bdo thanh
khodn cho ngan hang, quan Iy bang can déi ké toan cho ngan
hang.

1 Khach hang cd nhan duoc tinh |a khach hang hoat déng néu (1) glri tién cé ky han hodc di vay TCB; (2) cé it nhat
mot giao dich trong 3 thang gan nhat hodc (3) tai khoan tién glri khéng ky han phat sinh it nhat mét giao dich trong
3 thang gan nhat.

2 Khach hang SMEs dugc tinh 1a khach hang hoat ddng néu mang lai TOI cho ngdn hang trén 1 triéu ddng trong 3
thdng gan nhat

3 Khéach hang doanh nghiép 1&n dugc tinh 1a khich hang hoat déng néu mang lai TOI cho ngdn hang trén 200 triéu
ddéng trong 12 thang gan nhat

BSC Research Trang]3



24/08/2018 B S C

NH TMCP Ky thwong Viét Nam (TCB)

Ngan hang con méi gidi tién té, cac hoat ddng lién quan dén san
giao dich hang hda (hop déng tuwong lai, phai sinh) va cac san
pham véi muc dich nhw tién glri, cho vay va dau tu dé thu phi
dich vu.

Ngan hang ddutw  Déng gép 3.5% TOI trong H1/2018. Hoat d6ng ngan hang dau tu
gbm cac nghiép vu nhu tu van, bao I3nh phat hanh trai phiéu
doanh nghiép, mdi gidi trai phi€u, quan ly tai sn, nghiép vu quy
dau tw, quan trj rdi ro ty gid, hang hda, ... dugc thuc hién qua
Techcom Securities (TCBS) va Techcom Capital.

Ngidn hang giao Dénggép 13.3% TOI trong H1/2018. Cung cap cdc dich vu thu hé
dich va khac tién, quan ly tién mat, dich vu thanh toan trong nwdc va qudc té,
thwong mai qudc té, tai tro chudi cung &ng,...

Ngudn: TCB, BSC research

Co’ cdu cho vay cia TCB ndm 2017

¢

= SMEs =DNIén = CVmuanha =CVmuadtd mThétindung = Khac

Nguén: TCB

Thu nh3p hoat ddng chia TCB theo linh virc va phan khic khach hang (ty déng)
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BSC Research Trang|4



24/08/2018 B S C

NH TMCP Ky thwong Viét Nam (TCB)

Ngudn: TCB, BSC research

Quy md tiép tuc tang, dat 34.97 nghin ty dong vao cudi thang 7/2018, twong duong vdi
BIDV (34.187 ty ddng), va tién sat VCB (35,978 ty dong), CTG (37,234 ty dong).

Toc dd tang trwdng cao. LNST tang truwdng trung binh ndm (CAGR) dat 53% tir nam 2012-
2017, dang chua y, LNST tang trén 100% trong 2 nam lién ti€p 13 2016 va 2017. Nam 2017,
LNST cla ngan hang dat 6,446 ty dong, twong duong VPB (6,441 ty déng), dirng ngay sau
BIDV (6,787 ty déng). Muc tiéu, ndm 2018, LNTT cla ngin hang dat 10,000 ty dong. 6
thang dau ndm 2018, LNST ting 90% yoy, dat 4,150 ty dong. Néu loai trir thu nhap bat
thudng tir thodi von, LNTT tang 57.34% yoy dat 4,301 ty dong.

Tang trwdng két qua kinh doanh chi yéu dén tir mang thu nhap ngoai l3i. Tin dung ting
trung binh 19.7%/ndm tlr 2015-2017. Thu nhép |3i thudn ting 11.3%/ndm trong clng
khoang thoi gian ndi trén. Téc dd tang trwdng thu nhap ngoai |3i cha ngan hang dat trung
binh 87%/ndm. TCB la ngdn hang cd ty 1é thu nhdp ngoai 13i cao nhat trong s6 cac ngan
hang niém yét, chiém 41.7% tong thu nhap tai H1/2018, trung binh cic ngan hang niém
yét tai Viét Nam 13 21.32%. Ngan hang dat muc tiéu tiép tuc phat trién va da dang hoa cac
hoat d6ng dich vu ngdn hang, tao ra ngudn thu nhap 6n dinh va khéng phu thudc vao l3i.

Thu nhap hoat ddng cha TCB tir 2015-2017 (ty dong)
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B Thu nhap |3i thuan ® Hoat dong dich vu
= Kinh doanh ngoai héi Mua bén chitng khodn kinh doanh
m Mua ban chirng khoan dau tv  mKhac

B Gép von mua ¢6 phan

Ngudn: TCB, BSC research
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Piém nhan dau tw

DPiém nhan 1: M hinh kinh doanh hiéu qua tao ra ting trwé'ng bén virng cho
ngan hang

Mb hinh kinh doanh Iy khach hang 13 trong tdm, cung cap géi giai phap toan dién cho
khach hang. TCB phan tach thanh tirng nhdm khach hang muc tiéu, thiét ké cac goi san
pham phu hop, va chi déng goi m& nhu cau cho khach hang. Diéu nay, dwoc khach hang
ddanh gia cao. Bang chirng 13 s6 lwong khach hang hoat déng clia ngan hang khong ngirng
tang, s6 lvgng san pham s dung trén mot khach hang cao. Tinh dén cudi ndm 2017, TCB
da phuc vu hon 5 triéu khach hang ca nhan, hon 114,000 khach hang doanh nghiép trong
do, gdbm gan 1,000 khach hang doanh nghiép I&n. Quan trong hon, TCB ¢ 1.5 triéu khach
hang hoat déng ca nhan (30%), 16,000 SMEs hoat dong (14%) va 298 khach hang doanh
nghiép I&n hoat dong (30%). TCB cé 38% khach hang cé quan hé trén 3 nam, 26% khach
hang cé quan hé trén 5 ndm vdi ngan hang va 91% khach hang hoat dong st dung trén 2
san pham cla TCB. Py ciing |a ngan hang dirng dau vé doanh s& giao dich thé VISA. Tinh
dén cudi ndm 2017, TCB cung cap 2.3 triéu thé thanh todn va thé tin dung vdi ty 1& st
dung thyc té& 1&n t&i 70%, chi tiéu thé tin dung cta TCB chiém 11.4% t6ng gia tri giao dich
thé tin dung ca nuéc.
TCB mé rong khach hang trong chudi gia tri tao thanh mot hé sinh thai khach hang (chudi
gia tri). Trong d6, trung tam 13 cac khach hang doanh nghiép cé chudi gia tri Ién. Thong
qua viéc cung cap céc gbi tai chinh toan dién cho nhdm khach hang Ién, TCB tiép can va
cung cap cac dich vu cho céc doanh nghiép, khach hang trong chudi gid tri, bao gdm nha
cung cap, nha phan phdi, trung gian va ngudi tiéu dung cudi cing, nhan vién... Méi quan
hé nay khéng chi giup TCB phuc vy dugc lwgng I&dn khach hang cé nhu cau thuec, véi mirc
dd gan bo cao ma con cho phép ngan hang ban chéo, ban thém san pham va tan dung
duoc lgi thé dong tién trong hé thdng va phat hién sdm céc rii ro. Hién Techcombank d3
va dang khai thac nhiéu chudi gid tri v&i quy mé khac nhau nhung hién dat trong tam chl
yéu vao 7 chudi, trong dé bao gdbm cac doanh nghiép dan dau trong nganh BDS, hang
khoéng, dién luc, vién thong...
Mb hinh cho vay khép kin chudi gia tri cGia khach hang

Cap von lwu déng

ngan han; phat
hanh thu nhap cé

Cap von lwu ddng Cho vay ban Ié; bao

ngan han; nghiép vu

Cap von luvu déng
Ianh ngan hang; quan
ly tai san; CASA

ngan han; nghiép

v e e dinh va phan bo

nguon tai trg von;
nghiép vu giao dich

giao dich
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Nha Cac > KH cudi
cung cap doanh cung

nghiép
hane dau

Nén tang quan ly tai san dé
Thanh toan ban sdn phadm d3u tu, trong dé
lvong, KH can ¢ trai phiéu phét hanh béi cho
bo nhan vién KH DN Ié&n, ban cho cac KH cd
nhan, t6 chirc, cho vay ban |é

Ngudn: TCB

TCB tap trung vao phan khuc khach hang cé thu nhap kha va cao (Affluent and mass
affluent). DAy |a nhdm khach hang cé thu nhap trén 200 triéu déng/nam va cé nhu cau st
dung céc dich vu ngan hang cao hon. Nhdm khach hang nay hién chiém khoang 9.2% dan
s6 trudng thanh Viét Nam (Credit Suisse). Theo wéc tinh ca TCB, ngan hang dang phuc
vu gan 10% dan sd thudc phan khic nay, trong d6, cé khoang 189 nghin khich hang hoat
déng. Nhdm khdach hang nay déng gép dén 71% tdng thu nhap hoat dong mang khach
hang ca nhan cda TCB.
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ap

Caoc

ap va

tur dai ching sang Trung c

ansd

Dich chuyén co cdu d

Tiéu diém chién lworc

Thong qua dau tw IT

N3m b3t co hdi

—————————

Céc phan khuc khach hang ca nhan cta TCB

TN hd Dan s6/Thi
gia dinh phan cia
(VND) TCB
Déan s6:
261 nghin
>=1ty
K KH TCB:
35%
Cao °
cap
Dan s&:
200tr-1 2.3tr
KH Trung ty
KH TCB: 7%
cap

Tiém nang
Upside Ion

<200tr

KH Pai chiing
nong thon

BSC Research

Nhu cau khach
hang chinh

Quén ly tai san,
b6 san phadm va
dich vu day du

Céc dich vu giao
dich, dau tu,
bao hiém, cho
vay

Tiét kiém, dich
vu thanh toan,
chuyén tién,
chuyén khoan,
tién lwong

M6 hinh kinh
doanh

Tich hgp quan ly
tai san va nén tang
tai chinh tiéu dung

Dich vu khach
hang vuot troi

Tich hop quan ly
tai san va nén tang
tai chinh tiéu dung

Dich vu khach
hang vuot troi

Str dung cong nghé
dé thuc day hop
nhat CASA

Nghiép vu giao

dich chi phi thap
va nén tang cong
nghé dé st dung

BSC

S6 KH hoat dong
(2017)

Phat trién chd yéu

théng qua lién két

hé sinh thai va chi
nhdnh

110k

Phét trién chd yé&u

théng qua lién két

hé sinh thai va chi
nhanh

0K
Phat trién chl yéu
thong qua lién két
hé sinh thai va
phuong tién s

Nguén: TCB
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Phan khic thu nhap kha va cao déng gép phan I&n thu nhip va ting trwd'ng cho TCB nam 2017

KH thu nhép thap KH thu nhép kha va cao
% TOI cta KH ca nhan 29% 71%
% tién gri cha KH ca nhan 22% 78%
% KH c6 giao dich trén 5 ndm 22% 50%
% KH s dung it nhat 3 san pham 20% 57%
Ngudn: TCB

Gidam duw ng trung va dai han véi nhém khach hang doanh nghiép. Ty trong cho vay
trung va dai han giam tir 74.84% nam 2016 xudng con 60.58% nam 2017, trong do, ty 1é
cho vay trung va dai han véi nhdm doanh nghiép giam con 44.51%ndm 2017 tir mic
67.51% ndm 2016. Nhu cdu vén trung va dai han dwoc thuc hién théng qua phat hanh trai
phi€u doanh nghiép, TCBS la don vj tw van phat han h. Diéu nay, gidp ngan hang duy tri
ty 1é st dung von ngan han cho vay trung va dai han thap (43%) trong khi dé, van tan dung
dugc dong tién tir khach hang trong hé théng ngan hang va gia tang quy md téng tai san.

Co ciu cho vay theo ky han nhém khach hang Co ciu cho vay theo ky han nhém khac hang DN
SMEs ctia TCB I&n chia TCB
30 100
25 30
20
60
15
10 40
5 20
0 0
2015 2016 2017 2015 2016 2017
m Ngin han ®Trung va dai han W Ngin han ETrung va dai han
Ngudn: TCB

Diém nhan 2: Cac mang kinh doanh con nhiéu tiém nang ting trwdng

2.1.  Ngan hang dau tw mang lai 1,061 ty déng, 6.6% TOI con nhiéu tiém nang ting
trwéng.

TCB 1a ngan hang di dau trong nhiéu mang nghiép vu ngdn hang dau tu, dirng dau thj
phan mai gidi va tu van phat hanh tréi phiéu doanh nghiép, don vi dau tién phat hanh
chirng chi dau tu thj trudng bat ddng san (REIT) tai Viét Nam, quy m& dau tu trdi phiéu,
chirng chi tién gti I&n nhat Viét Nam (2 nghin ty déng).
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TCB la dirng dau thi phan tw van phat hanh va mai gidi trai phiéu doanh nghiép.

e TCBS chiém 39% thi phan tu van phat hanh trai phi€u doanh nghiép, khéi lvgng
phat hanh 1én té&i hon 37 nghin ty déng. Ngan hang lua chon don vi phét hanh [a
cac cong ty cb uy tin, dac biét chd y nhédm khach hang doanh nghiép 1&n.

e TCBS phan phdi trai phiéu cho cac ngan hang, quy dau tu, cong ty bdo hiém (28%
danh muc) va khach hang cé nhan (ibonds v&i 72% danh muc). TCBS tao |ap thanh
khodn cho trai phiéu ibonds bang cach niém yét gia mua ban trai phi€u hang ngay.
TCBS hién chiém 82% thj phan mdi gidi trai phiéu tai HOSE.

e Khéng chi mang lai ngudn thu nhap tryc tiép, hon 1,000 ty ddng, mé hinh kinh
doanh nay con cho phép TCB giam thiéu cac khoan cho vay trung va dai han, kiém
soat tot ty & st dung von ngdn han cho vay trung va dai han (43% trong ndm
2017), thu hat khach hang mua tréi phiéu va tdn dung dong tién ludn chuyén trong
hé théng TCB.

Khéi lwgng trai phiéu tw van phat hanh chia TCBS va cuda toan thj trwérng (nghin ty
déng)
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Ngudn: TCB
Thi trwdrng con nhiéu du dia.

e 5T2018, dv ng tin dung trung, dai han chiém dén 52.7% téng tin dung cta nén
kinh té. Ty 1& s& dung v&n ngdn han dé cho vay trung va dai han cla nhiéu ngan
hang & mirc cao. Ty Ié nay theo quy dinh cda SBV s& gidm dan tir 50% cudi nam
2017 con 45% cudi nam 2018 va 40% tir cuSi nam 2019. Diéu nay, gay ap luc khién
cac ngan hang phai co ciu lai ngudn vdn va cho vay. Mot trong cac giai phap kha
thi dé dap rng nhu cau dau tu dai han clia doanh nghiép la phat hanh trai phiéu
doanh nghiép trung va dai han va béan cho cac ca nhan, t chirc phi ngan hang.

e Thjtrwdng trai phi€u doanh nghiép cla Viét Nam con rat so khai, quy mé nhd so
V@i cac nudce trong khu vie va thé gidi. Cubi nam 2017, ty 1& du no trdi phiéu
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doanh nghép trén GDP thap nhat trong khu viee chau A, dat 1.25%, muc tiéu cla
Chinh phd dua ty 1é nay dat khodng 7% GDP vao ndm 2020 va 20% vao nam 2030.

Co cau du no theo ky han & Viét Nam 5T2018 Ty trong Dv no tréi phiéu doanh nghiép /GDP &
cac qudc gia chau A thang 12/2017
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Bureau
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o
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Ngudn: Uy ban gidm sat tai chinh Quéc gia Ngubn: Asiabondonline

Han ché dé phat trién thj trwdrng trai phiéu doanh nghiép & Viét Nam. (1) Xép hang tin
nhiém qudc gia cta Viét Nam 1a BB (Fitch Rating, thang 5/2018), do d6, x&p hang tin nhiém
clUa doanh nghiép phat hanh cao nhat dat BB, twong dwong murc trai phi€u rac. Diéu nay,
han ché sy tham gia thj trudng clia cdc nha dau tu qudc té. (2) Viét Nam chua cé té chire
x€p hang tin nhiém uy tin hoat ddng va dénh gid cdc doanh nghiép.

RUGi ro: (1) Ngan hang phai mua lai trdi phiéu doanh nghiép va chiju rdi ro tin dung; (2)
khach hang cé cai nhin tiéu cuc vé ngan hang, thdm chi ri bd ngan hang néu don vi phat
hanh pha san. D& han ché cac rui ro nay, TCB Iya chon tu van cho cdc don vi phat hanh 13
cac ddi tac 1dn, cb uy tin va thuwong hiéu hang dau.

2.2.  Bdo hiém- ky vong tir hgp déng phan phdi déc quyén véi Manulife.

TCB thu phi hoa hoéng tir viéc lam dai ly bdo hiém cho cdc cong ty bao hiém nhan tho va
bao hiém phi nhan tho (PetroVietnam Holdings va Bao Viét Holdings). Trong d6, dang chu
y, ndm 2017, ngan hang ky hop déng 1a d&i tac chién lugc, phan phéi ddc quyén bao hiém
cho Manulife trong 15 nam. Nh& d6, riéng ndm 2017, TCB ghi nhan 1,446.4 ty dong tién
hoa hdng bao hiém (upfront fees). Trong vong 15 ndm, dya theo doanh sé ban bao hiém
thuyc t€, Manulife s& trich hoa héng va thudng cho TCB.

Thu tir hoa héng bao hiém tang 13.6x tir ndm 2015 dén ndm 2017. Theo béo cdo doc lap
cla Frost & Sulivan, TCB chiém 26.2% thi phan bancassurance trong 6T2017. Ndm 2017,
thu phi bao hiém nhan tho quy ddi (APE) ciia TCB dat 649 ty dong, ting hon gap 3x lan
nam 2015 va ting 44.22% trong ndm 2017. Hoa héng ban bao hiém dat 513 ty dong
(+52.2% yoy). Trong 6 thang dau nam 2018, APE tidng 51%, thu nhap tir hoa hdng bao
hiém tang 12% 1én 292 ty déng.

Tiém ning tang trudng.
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e Doanh thu phi bdo hiém toan quéc tiép tuc ting trudng nhanh, ting trung binh
(CAGR) 19.39% tlr ndm 2008-2017 va tang tiép 19% trong quy 1/2018. DGi vai
mang bao hiém nhan tho, doanh thu phi bdo hiém nhan tho tang trung binh
22.71%/nam tlr 2008-2017 va tang 28% trong quy 1/2018. Chung t6i ky vong,
doanh thu phi bao hiém gdc tié€p tuc tang trudng nhanh trong thoi gian téi do ty
|& thdm nhap b3o hiém & Viét Nam con thap, chi dat 1.8% trong khi con s6 nay
trung binh & cac nudc Asean 1a 3.4% va trén thé gidi la 6.3% (Swiss Re, 2016).

e Kénh bancassurance tang truwdng vuot trdi, ting dén 66.7% yoy trong 9T2017 va
con nhiéu du dia tang trwdng. Bancassurance dong gop 7% phi bao hiém gbc toan
nganh, trong khi ty |8 nay & nhidu nudc nhu Théi Lan, Indonesia, Singapore va
Héng Kdng, dao déng 30 — 50%, Tay Ban Nha |&n t&i 72%, Italia 1a 70% va Phap la
60%.

e Manulife 13 cdng ty bdo hiém nhan tho hang dau Canada, hién dirng thi 3 vé thi
phan tai Viét Nam, chiém 12.5% thi phan. V&i danh tiéng cla Manulife va mang
lwdi chi nhanh sau réng ctia TCB, ching tdi ky vong doanh s8 ban bao hiém s& tiép
tuc tdng truwdng trong cac nam tai.

e Techcombank d3t muc tiéu dat hon 10 nghin ty déng doanh thu phi bao hiém
trong 5 ndm tdi. Cu thé, ngan hang ky vong doanh thu phi bao hiém thu duwoc
tang gap doi trong ndm 2018 va tdng 40-50% trong ndm 2019-2020. Hién TCB méi
khai thac 3.3% khéch hang va dat ké hoach nang ty 1é nay 1én 15-20%.

APE va hoa héng ban bao hiém ctia TCB Thi phan bao hiém phi nhan tho tai Viét Nam
700
600 ,\<,§\° \
500 &7
RS
400 $
300
200
100 12.50%
0 L = Bdo Viét = Prudential = Manulife Daiichi
2015 2016 2017 1H2018 = AIA = Chubb m Generali = Hanwha
HAPE mPhibdo hiém m Sun Life = Khac
Ngubn: TCB Ngudn: Cuc quan ly gidm sat bao hiém
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Doanh thu phi bao hiém géc & thi trwdng Viét Nam tir 2008-2017
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Ngudn: Cuc quan ly gidm sat bao hiém

2.3.  Tiép tuc dau tw ha ting thanh toén

Dich vu thanh todn déu dan déng gdp ty trong I&n nhat trong thu nhap ngoai |3i cia ngan
hang. Nam 2017, thu nhap thuan tir hoat dong thanh toan dat 1,188 ty déng, tang 15.4%
yoy va tang trung binh 10.63% tlr ndm 2010-2017. Thu nhép tir dich vy thanh toén cla
TCB dirng thir 3 trong s cac ngan hang niém yét, chi sau BID va VCB, cao hon ca CTG,
ACB, MBB,...

Thu nh3p thuan tir dich vu thanh toan
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Nén tadng thanh todn khéng chi mang lai ngudn thu nhap cao cho ngan hang, ma con la co
s& dé TCB thu hat thém khach hang, ngudi glri tién va mang lai CASA cao hon cho ngén
hang. TCB cung cép céc dich vu thanh todn bao gdm: thu tién va quan ly tién, thanh toan
trong nuwéc va qudc té, tai trg thuwong mai va céc gidi phap tai chinh trong chudi cung
tng,... Ngan hang tiép tuc dau tu hé théng thanh todn cling nhw nén tang cong nghé vé
s& hda va quan tri rdi ro, nham nang cao trai nghiém cho khach hang
Thu nhép thuan tir hoat déng thanh toén ctia K& hoach d4u tw 300 triéu USD chia TCB tir 2018-

TCB tir 2015-2017 2020

1400 _4391% 350
1200 CAGR = 300
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H 2
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50 m
200 0
0 Ngan Ngan Chi Hatang Quan Téng
2015 2016 2017 hang hang sd nhanh céng trirdi cong
giao s6 nghé ro, khac
B Trade services B Cash management M Others dich
Nguén: TCB Nguén: TCB
Pi€m nhan 3: Hiéu qua sinh 1&i cao, téc dd ting trwdng cao.
Hiéu qua sinh 1&i cao. Tinh dén hét quy 2/2018, NIM cla ngan hang dat 3.79%, chi ding
sau VPB (9%, bao gdbm ca FEcredit), MBB (4.41%) va HDB (4.22%). NIM cla ngan hang luén
duy tri & mirc cao so véi mat bang chung ca nganh. Do ty |& tién glri khong ky han (CASA)
cao, dat 22.35%, chi sau MBB (30.46%), VCB (28.34%) trong quy 2/2018. D3y la cac khoan
tién g chiu |13i suat thap, khoang 0.5%/nam.
NIM va CASA cla TCB va cac ngan hang Viét Nam NIM cta TCB tir ndm 2012-quy 2/2018
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Ngudn: TCB, BSC research
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TCB c6 ty lé CIR thap nhat trong nwéc va trong khu vwre. Ty 1€ nay duorc tinh bang chi phi
hoat déng chia cho téng thu nhap hoat dong cla cac ngan hang. Ty |é thap thé hién ngan
hang quan tri chi phi tét. N(ra dau nam 2018, CIR clia TCB dat 27.94%, thap nhat trong s6
cdc ngan hang niém yét (trung binh dat 41.15%). Néu loai trir thu nhap tir bén
Techcombank Finance, CIR clia ngan hang |a 31.15%. D& so sanh védi cdc ngan hang trong
khu vire va trén thé gidi, chang téi diéu chinh lai thu nhdp hoat déng va chi phi hoat déng,
doéng nhat véi cach tinh cta Bloomberg, khi d6, CIR cia ngan hang dat 29.10% (quy
2/2018), nam trong t6p cac ngan hang cé ty 1& chi phi thap nhat khu vuec.

So sanh ty |é CIR cla TCB va cac ngin hang trong khu vyc

TCB
VPB
VCB

ACB

0% 10% 20% 30% 40% 50% 60%

Ngudn: Bloomberg, BSC research

CIR diéu chinh theo Bloomberg

Ning suat nhan vién ting 19.69% trong khi chi phi cho mét nhéan vién tiang 9.64% tir

2012-2017. Chi phi nhan vién chiém dén 55% téng chi phi hoat déng cla ngan hang. Nh

tang s6 lvong san pham trén mét khach hang, ban chéo va ban tang san phadm, thu nhap

tao ra tlr mot nhan vién tdng nhanh trong khi do, chi phi khdng tang nhiéu. CIR giam tir
57% nam 2012 xudng con 29% trong nam 2017 va 27.94% trong 1H2018.
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Co cu chi phi hoat ddng cia TCB Nang suat va chi phi/ nhan vién ctia TCB tir 2012-
2017
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Hiéu qua sinh I&i cao. Hé s6 ROA va ROE dat 1an lwot 1a 3.16% va 24.32%, cao nhat trong
s6 cac ngan hang niém yét tai thi truong Viét Nam.

tia TCB va cac ngan hang so sanh quy 2/2018 ROE clia TCB va cac ngan hang so sanh quy 2/2018
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Ngudn: TCB, Bloomberg

Tdc d6 tang trwdng cao. LNST tang trudng trung binh ndm (CAGR) dat 53% tir ndm 2012-
2017, dang chu y, LNST ting trén 100% trong 2 nam lién ti€p la 2016 va 2017. 1H2018,
LNST dat 4,150 ty déng, tdng 90% yoy. Néu loai trir loi nhuan bat thudng tir thodi vén,
LNTT tang 57.34%. Tang trudng két qua kinh doanh chu yéu dén tir mang thu nhap ngoai
I3i nhu d3 phan tich & trén. Ngan hang dat ké hoach ndm 2018, LNTT dat 10,000 ty déng.
Trong dai han, TCB dat muc tiéu tin dung ting trudng trung binh 20%/nam, téng tai san
tang trung binh 20%/ndm va thu nhap dich vu tang trung binh 30%/nam.
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Piém nhan 4: Chat lvgng tai sdn tot

TCB la mdt trong 4 ngan hang dau tién hoan tat xtr ly ng’ xau da ban cho VAMC. Két thic

nadm 2017, toan bd dw no trdi phiéu VAMC d3a dugc tat toan. Chi phi dy phong rdi ro trai

phiéu VAMC lén tdi 1,643 ty dong, toan bd chi phi nay s& khéng con phét sinh trén bang

két qua kinh doanh ctia TCB ti¥ ndm 2018.

Ty 1&é ng’ xau bao gébm ng xau ban cho VAMC cla cac ngan hang Viét Nam tinh téi quy
2/2018
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Ngudn: BSC research
No xdu dwoc kiém soat & mirc 2.04% tinh dén hét quy 2/2018. Ngin hang dat muc tiéu
duy tri ty I8 ng x&u duy tri dudi 2%. Ty 1é bao ng xau tinh dén cudi quy 2/2018 dat 74%, &
murc trung binh so véi cdc ngdn hang niém yét. Chang toi luu y, so vdi cudi nam 2017, ng
xau tang 31.43% ytd, 13i va phi phai thu tang thém 21% ytd 1én 4,671 ty dong, tuwong
duong 2.8% téng du ng khién ching t6i lo ngai vé chat lwong ng cla TCB. Tuy nhién, &
chiéu nguogc lai, ngan hang d3 tich cuc x& Iy no xau, xuat ngoai bdng hon 1,132 ty déng nj
xau trong khi cing ky 2017 con s8 nay la 581 ty déng, thu hdi no ngoai bang dat 471 ty
dong, gap 2x cung ky 2017. So vdi cac ngdn hang khac, ching t6i dédnh gid cao chat luvgng
va chinh sach tin dung ctia TCB. (1) Viéc lua chon khach hang nam trong chudi gia tri cho
phép TCB phat hién sém cdc rdi ro va ti€p cdn dugc nhdm khach hang cé chat lwong tin
dung tét. Vi duy, lién két véi cong ty bat dong sdn hang dau Viét Nam, TCB cho vay hon
11,000 khach hang, trong dé, 10,000 khach hang thudc nhdm cé thu nhap kha va cao, gia
tri gidi ngan chiém dén 87% tdng du ng cho vay mua nha cda TCB. (2) TCB tap trung vao
nhdm khach hang cé thu nhap khd va cao, va cac nganh nghé dugc nhan vién thdm dinh
cé mirc d6 rui ro thap. D6 1a cdc khach hang cd nhan cé thu nhap trén 200 triéu/ndm,
khach hang SMEs ¢6 lich st giao dich it nhat 3 ndm vd&i ngdn hang. (3) Chinh sach thdm
dinh tin dung dya trén dong tién va kha ndng tra no clia khach hang, tap trung hd trg vén
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lwvu ddng cho khach hang, va gidm du no cho vay trung va dai han. Du no ngdn han ting
tlr mirc 39.42% trong nam 2017 lén 43.05% trong 6T2018.

Co ciu cho vay theo ky han cGia TCB tir 2012- Duw n¢' va ty |1é ng’ xau bao gém trai phiéu VAMC theo

2017 nhém khach hang ctia TCB tir 2015-2017
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Ngudn: TCB
RUi ro dau tw

Phu thudc vao nhém khach hang Ién. (1) T6p 10 nhdm khach hang cé du no tin dung 1dn
nhat tai TCB vao cudi ndm 2017 chiém 17% téng du no cha ngdn hang, trong dé, khéng
c6 khach hang nao chiém trén 2.33% tong du ng. (2) Vi mé hinh kinh doanh hién tai,
nhém khach hang 1&n khdng chi tadc déng truc ti€p vao két qua kinh doanh clia TCB ma
con anh hudng dén kha nang tiang trudng cha TCB thdng qua nhém khach hang vé tinh.
DE han ché rui ro nay, cdc RMs cla TCB phan tich va lya chon ki nhdm khach hang muc
tiéu cé chudi gid tri 1&n va trién vong phat trién dai han.

RUGi ro chi phi du phong rti ro tin dung ti€p tuc tang. (1) No xau tdng 31% trong 2 quy
dau ndm 2018, 1én murc 3,396 ty dong, ty 1é ng xau tang 1&én 2.04%. (2) Ngan hang ting
trich 1ap du phong rui ro tin dung thong qua viéc ting ty 1& bao ng xau Ién mirc tuwong
duong cac ngan hang dirng dau vé chat lugng tai san. Ty 1é bao ng xau tinh dén hét quy
2/2018 dat 74%. & murc d6 than trong, chung tdi cho rang, TCB can ting ty 1& bao no xau.
(3) Tang trich 1ap cho nhém cac tai san co khac. Lai, phi phai thu ti€p tuc tang trong quy
2/2018, dat 4,670 ty dong, chiém 2.8% tong du ng. Ngin hang cd thé phai trich 14p dy
phong thém ddi véi mét sd tai san cd khac nhu cdc khodn phai thu tir L/C trd cham, tir

hop d6ng mua ban ng. Téng gid tri cac tai san nay lén t&i 4,029 ty dong, quy du phong 13
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561 ty dong. Ngoai ra, ngdn hang con cé céc khodn dat coc mua tru s& van phong, tam
(rng mua tai sdn cé dinh, xay dwng |én t&i 3,693 ty dong.

RUGi ro khach hang réi bé ngan hang néu nhém khach hang 1dn cé van dé, nha phat hanh
trai phiéu doanh nghiép ban cho cad nhan mat kha nang trd no,... Diéu nay duwoc han ché
thong qua viéc thdm dinh va lya chon ki nhdm khach hang doanh nghiép 16n.

RUi ro 13i suat ting. Khoang 11-12% TOIl ndm 2017 cla ngan hang dén tir 13i giao dich cac
chirng khodn d4u tu, kinh doanh (1,800 ty d6ng). Néu |3i suat tang s& gdy dnh hudng tiéu

cwc dén KQKD cua ngan hang.

Dw bdo két qua kinh doanh va dinh gia

K& hoach kinh doanh.

K& hoach nam 2018. Ngin hang dit muc tiéu tdng trwdng téng tai sdn ndm 2018 dat 17%
yoy, huy déng von tang téi 40% yoy, du no tin dung ting 18% yoy, t6i da khdng vuot qua
han mirc duwoc SBV giao, ty 1& ng xdu tiép tuc duy tri mdc thap hon 2%. K& hoach lgi nhuén
trudc thué ndm 2018 dat 10 nghin ty dong, tang 24% yoy, bao gdbm tang trudng hoat dong
kinh doanh 18i va hach toan |3i tir bdn Techcombank Finance (895 ty déng). Trong dai han,
ngan hang dat trong tdm vao tang trudng cac hoat déng ngoai l3i, vdi ky vong dat trung
binh 30%/nam.

Du bao két qua kinh doanh.

Chung toi du bdo LNST nam 2018 dat 8,115 ty dong (+26% yoy) va tdng |én dén 13,599 ty
ddng vao nam 2023, twong duong vdi tde do tang trudng 1a 11%/nam.

Mét s6 gia dinh:

e Chovay tang trwdng 15% trong ndm 2018, sau d6, téc d6 cho vay gidm xudng con
10% tlr 2019-2023. Ty Ié no xau twong duong quy 1/2018 dat 1.87%.

e Ty lé LDR ndm 2018 la 78% sau d6, tang |én mirc 80%. Trong do, tién giri ting
trwdng trung binh 12%/ndm, gid tri gidy t& c6 gid khdng déi so véi nam 2018.

e NIM dat 3.83% trong ndm 2018 nho tang ty |1é LDR va |3i suat cho vay, huy déng
binh quan duy tri twong duong quy 1/2018.

e Khidd, Thu nhap |3i thuidn duwoc dy bdo dat 10,955 ty ddng vao ndm 2018 va tang
|én dén 20,356 ty ddng vao ndm 2023.

e Thu nhép thuin tir dich vu dat 2,947 ty d6ng, gidm so vdi ndm 2017. Néu loai trir
upfront fee thu duwgc mét [an tir hgp ddng ddc quyén véi Manulife, thu nhép dich
vu thudn tdng 25% yoy trong ndm 2018. Trong d4, (1) thu tir dich vu bao l3nh phat
hanh chirng khodn tang 19.36% yoy, vdi gia dinh khoi lwgng tréi phiéu tu van phat
hanh |a 45,000 ty déng. 1H2018, TCB tw van phat hanh 10.6 nghin ty ddng, chiém
39% thi phan. T6c d6 tang trudng tir ndm 2019-2023 13 5%/ndm tir 2019-2023.
(2) Hoa héng hop tac bao hiém du bao ting trung binh 20%/nam, thdp hon téc
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dd tang trudng doanh thu phi toan nganh bao hiém nhan tho tir ndm 2008-2017
(22.71%) va than trong hon nhiéu so véi muc tiéu ctia ngan hang (tang trung binh
73%/nam). Riéng 6 thang dau ndm 2018, doanh thu phi bdo hiém nhan tho cua
TCB tdng 55% yoy. (3) Dich vu dai ly va Qy thac tang trung binh 20%/nam. (4) Cac
dich vu con lai, bao gdm dich vy thanh todn tang cung tdc dé tang cla tién guri.
Dy bdo cla ching téi dwa trén gia dinh ngan hang tiép tuc duy tri chwong trinh
“big zero fee”.

e Nghiép vu ngudn vén cho ban than ngan hang dugc dy bdo mang vé 1,234 ty
doéng trong ndm 2018. Nghiép vu mua bdn trai phi€u va cong cu dau tv khac vdi
khdach hang dugc dy bdo mang vé 500 ty dong, chii yéu tir ban trai phiéu do TCBS
tu van phat hanh. Khi 6, mua ban chirng khoén kinh doanh va chirng khoan dau
tu dugce dy bao dat 1,734 ty déng vao ndm 2018 va dat 2,500 ty dong vao ndm
2023. 6T2018, nghiép vu nay mang lai 743 ty dong.

e Kinh doanh ngoai hdi va vang duoc du bdo ting cung toc do tang tién gli cla
khdach hang, dat 329 ty dong trong nam 2018 va dat 550 ty déng vao ndm 2023.

e L3i/16 thuan tir hoat dong khac dwoc du bdo dat 1,089 ty dong trong ndm 2018,
trong d6, 975 ty dong dén tir thu hdi ng d3 x&r ly trong nam 2018.

e Thunhap tir gdp vn, mua cb phan dugc dy bdo dat 895 ty dong trong ndm 2018,
cht yéu dén tir thodi vén Techcombank Finance. Cic ndm sau, thu nhap nay
khong dang ké, chii y&u dén tir c6 tire chia cac cdng ty cd gdp von (334 triéu dong).

e Chiphihoat dong nam 2018 dugc du bdo dat 5,446 ty dong (+15.89% yoy), trong
dd, chi phi cho nhan vién la 2,978 ty dong (quy lvong 2018). CIR khi d6 tang 1én
dén 30.34%. Tir 2019-2023, chi phi hoat déng duwgc dy bdo ting trung binh
14%/nam chid yéu do tang lvong nhan vién 5%/nam, va tang chi phi khau hao do
dau tw thém 300 triéu USD nang cap ha tang tir 2018-2020. CIR t&¥ ndm 2018-
2023 dao dong trong khoang 30.55% dén 31.89%.

e Chi phi dy phong rui ro tin dung dwoc dy bdo dat 2,364 ty déng vao ndm 2018 va
tang |én 3,887 ty déng vao nam 2023 vai gia dinh ty |é bao no xau tang 1én 100%
tlr ndm 2018 va hoan nhap du phong 756 ty déng trong ndm 2018 cho cac khoan
ng da ban nhung chua thu dugc tién (d3 thyc hién trong 1H2018).

Pinh gia
Chung t6i sir dung phuong phap P/B dé dinh gid cd phiéu. Quan sat mdrc dinh gia cla céc
ngan hang trong khu virc va trén thé gidi trong hon 20 nam gan day, chidng téi nhan thay,
murc P/B chap nhan trung binh cho cac ngdn hang giao dong tir 1.57x- 1.77x va |én tdi
2.22x-2.58x cho cac ngan hang dau nganh.

e  Gid tri ghi s6 trén c6 phiéu cudi ndm 2018 duoc du bdo dat 14,849 déng/cp

e Hésd P/B duwoc chon la trung vi cha cdc ngdn hang so sanh 2.21x

e Gid hop ly cla cd phiéu la 32,800 dong/cp
Chung t6i khuyé&n nghi MUA c¢6 phiéu TCB véi gia muc tiéu 12 thang t&i 1a 32,800
dong/cp, upside 22.6%
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Phu luc 01: So sanh TCB va cac ngan hang niém yét nlra dau ndm 2018

TCB TG vCB BID MBB STB VPB ACB HDB LPB TPB VIB
Quy md
Vén didu 12 (ty d) 11,655 37,234 35,978 34,187 21,605 18,852 24,963 11,259 9,810 7,500 5,842 5,644
VCSH () d) 47,429 68,042 58,603 53,097 31,331 23,649 32,989 18319 16576 9,787 9,657 9,663
Téng tai san (ty d) 300,404 1,140,081 977,682 1,268,549 333,203 400,686 293,112 309,968 191,293 175881 126,533 127,238
Vén ch s& hitu/TTS 15.79% 5.97% 5.99% 4.19%  9.40%  590%  11.25%  591%  8.67%  556%  7.63%  7.59%
Téng truwdng (ytd)
T4ng trudng tai san 11.51% 4.11% -5.56% 551%  6.16%  8.74% 553%  9.02%  1.03%  7.62%  194%  331%
Téng trudng cho vay 3.64% 9.72% 11.52% 7.18%  11.21%  10.65%  8.87%  11.76%  15.16%  13.82%  1631%  9.29%
Téng trudng tidn gl 8.96% 13.22% 7.90% 12.16%  6.64%  11.25%  1329%  10.94%  518%  14.06%  6.93%  10.17%
CASA 2235%  13.50%  28.34%  17.01%  30.46%  14.47%  1152%  15.36%  853%  2157%  14.38%  15.01%
Cho vay/tién gi 89.49%  101.77%  79.27%  96.33%  87.24%  69.32%  131.44%  82.85%  94.92%  7827%  98.14%  115.87%
Chét luwgng tai san
Ty 1& ng xéu 2.04% 1.29% 1.15% 1.49% 129%  370%  4.07%  0.78%  143%  098%  117%  2.33%
Tyle :fnxf‘fmb\fg“gﬁm no 2.04% 1.29% 1.15% 2.51% 129%  1751%  5.39%  0.78%  2.08%  172%  173%  3.14%
DPRR noxéu/ Téngdung  1.51% 1.44% 1.62% 1.26% 137%  1.27% 1.79%  1.02%  114%  111%  1.15%  1.24%
DPRR no xéu/ Tdng ng xau 74% 111% 141% 85% 106% 34% 44% 131% 80% 113% 99% 53%
Lai, phi phai thu/ cho vay 2.80% 1.69% 1.08% 1.24% 141%  9.64% 200%  1.07%  259%  331%  156%  1.36%
Hiéu qua kinh doanh (ytd)
% Thu nhap Ii thuan 58.33%  83.29%  67.75%  79.41%  7520%  68.90%  83.98%  74.69%  79.62% 107.55% 7537%  83.56%
LN thuan tr”f\c DPRRTD (ty 6,240 10,218 11,252 15,044 5,488 1,510 9,822 3,596 2,558 814 1,396 1,385
% yoy 22.04% 5.81% 36.27%  50.08%  42.69%  128.10%  3531%  61.33%  9452%  -36.21%  97.45%  128.93%
Chi phi DPRR TD (t} d) (1,044)  (4952)  (3,235)  (10,007)  (1,659)  (514) (5,446)  (445) (495) (148) (372) (235)
%vs LN trudc DP 16.73%  48.46%  28.75%  66.52%  30.23%  34.04%  55.45%  12.37%  19.35%  18.18%  26.65%  16.97%
LNST (7 ) 4,150 4,237 6,431 3,942 3,040 768 3,501 2,462 1,495 546 819 921
% yoy 90.02% 8.53% 5232%  45.14%  54.79%  65.52%  34.34%  151.22% 14152% -22.77% 112.18%  200.98%
NIM (TTM) 3.79% 2.66% 2.54% 298%  4.41%  2.09% 9.00%  3.39%  422%  350%  3.39%  3.48%
CIR (TTM) 27.94%  41.06%  41.35%  31.69%  39.28%  -29.94%  3231%  44.74%  45.19%  62.28%  47.26%  48.70%
ROA (TTM) 3.13% 0.70% 1.15% 0.61% 144%  0.39% 265%  124%  1.41%  093%  107%  1.38%
ROE (TTM) 25.60%  11.94%  20.26%  14.52%  15.06%  633%  24.06% 2151%  18.16%  1592%  17.38%  19.06%
EPS (ddng/cp) (TTM) 2,563* 2,085 3,140 2,378 2,102 819 3,060 3,320 2,797 1,701 2,215 3,197
Gia tri ghi b (d/cp) 13,564* 18,191 16,261 14,628 16,384 12,544 21,006 16,270 15886 12,878 14,374 17,120

Ngudn: BSC research, TCB* 13y theo gid tri c6 phiéu luu hanh tai thoi diém hién tai
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Phu luc 02: Tdng quan tai chinh doanh nghiép

2014 2015 2016 2017 1H2018
Quy mé
Vén diéu lé (ty d) 8,878 8,878 8,878 11,655 11,655
VCSH (ty d) 14,986 16,458 19,586 26,931 47,429
Téng tai san (ty d) 175,902 191,994 235,363 269,392 300,404
Vvén cht s& hitu/TTS 8.52% 8.57% 8.32% 10.00% 15.79%
Tang trudng (ytd)
Tang trudng tai san 10.70% 9.15% 22.59% 14.46% 11.51%
Tang trudng cho vay 14.28% 39.69% 27.13% 12.78% 3.64%
Tang trudng tién gt 9.76% 8.01% 21.94% -1.43% 8.96%
CASA 15.11% 18.83% 20.66% 22.36% 22.35%
Cho vay/tién gUri 61% 70% 71.77% 76.62% 89.49%
Ché&t lvgng tai san
Ty 1& no x4u 2.38% 1.66% 1.58% 1.61% 2.04%
Ty 1& ng x4u bao gdm ng ban cho VAMC 5.35% 3.99% 2.64% 1.61% 2.04%
DPRR ng xau/ Téng du ng 1.20% 1.04% 1.05% 1.17% 1.51%
DPRR nag xau/ Téng no xau 50% 63% 67% 73% 74%
Lai, phi phai thu/ cho vay 4.16% 2.72% 2.80% 2.41% 2.80%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thuan 83.79% 77.20% 68.31% 54.64% 58.33%
LN thuan trudc DPRRTD (ty d) 3,698 5,665 7,658 11,646 6,240
% yoy 61.34% 53.18% 35.17% 52.08% 22.04%
Chi phi DPRR TD (ty d) (2,281) (3,628) (3,661) (3,609) (1,044)
% vs LN trudc DP 61.68% 64.04% 47.81% 30.99% 16.73%
LNST (ty d) 1,082 1,529 3,149 6,446 4,150
% yoy 64.15% 41.35% 105.92% 104.70% 90.02%
NIM (TTM) 3.6% 3.8% 4.06% 3.9% 3.79%
CIR (TTM) 47.22% 35.29% 35.75% 28.75% 27.94%
ROA (TTM) 0.65% 0.83% 1.47% 2.55% 3.13%
ROE (TTM) 7.49% 9.73% 17.47% 27.71% 25.60%

Ngudn: BSC research
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Phu luc 02. Dy bao két qua kinh doanh

BSC

Két qua kinh doanh Bang cén dbi ké toan
2017 2018 2019 2020 2017 2018 2019 2020
|- Thu nhap I3 A.Téng Tai sén 269,392 325,755 351,643 386,709
thuin 8,930 10,959 13,079 14,411 L ’ ' ' ’
Il L&i thudn tur |. Tien mat, vang bac,
S $ quy 2,344 3,004 3,025 3,076
hoatdongdichvu 3,812 2,947 3202 3,555 | daauy
1L L5115 thuin ti [I. Tién gli tai ngan
. LA/O thuan 117 hangnhanudcViet 4279 5065 5495 6132
oay dong kinfi I1I. Tién gUi tai cac
doanhngoaihoi 279 330 358 399 TCTDkhacvachovay 30,156 30,156 30,156 30,156
IV. L&i/I6 thuan tir IV. Chirng khodn kinh
mua bén ching 397 198 198 198 doanh 6,758 6,758 6,758 6,758
V. L&i/16 thudn tu V. Cac codng cu tai
mua ban ching 856 1,536 1,606 1,764 chinh phai sinh va céc 36 0 0 0
VI. L5i/I8 thuan tir VI. Cho vay khach
hoat dong khac 1,715 1,089 1,589 1,745 hang \ 158,964 181,514 199,666 219,632
VII. Thu nhap tir VII. Chirng khodn dau
gopvén muacd 356 895 0 0 T 51,542 83,850 87,505 98,154
T8ng thu nhap VIIL. Gop\y;)n, dau tu ” ” ” 0
hoat dong 16344 17,954 20,032 22,073 dai han
VIII.Ch|Aph|hoat IX. Tai san co dinh 1511 1511 4511 7511
dong (4,698) (5,446) (6,160) (6,968) X. B4t dong san dau
X. LN thuan tir tu 1238 1,198 1,157 1,117
hoat dong kinh 11,646 12,508 13,873 15,105 o
X. Chi phi du Xl.Cactaisankhac 15500 17690 13360 14,163
phongrairotin - (3,609) (2,364) (2,965) (3,004) B. Ng phai tra va vbn
XI. Tdng loi nhuan chdi s& hitu 269,392 325,755 351,643 386,709
trude thué 8,036 10,144 10,908 12,100 T8ne o ohi tr3
XIII. Loi nhudn sau gnop 242,462 273,833 291,037 316,472
thué 6,446 8115 8726 9,680 . Cac khodn ng chinh
phd va NHNN Viét 1,000 1,000 1,000 1,000
Il. Tién g va vay céc
. % T6 chirc tin dung khac 46,324 46,324 46,324 46,324
Chi so o .
IIl. Tien gli cta khach
Ty 16 no xau 161%  1.87% 187%  1.87% hang 170,971 202,342 219,547 244,981
IV. Céc cb tai
LDR 76.62% 78.00% 80.00% 80.00% V. ~accong cu tal 0 0 0 0
Tang trudng LN chmb phai sinh va céc
g g V. Von tai trg, uy thac
trvdc du phong  52.08%  7.41% 1091% 8.88% d3u tu ctia Chinh pha 0 0 0 0
Tang truong VI. Phét hanh gidy to
NIM 3.72%  3.83%  4.01%  4.07% VII. Cac khodn ng
khac 6,527 6,527 6527 6,527
CIR 28.75% 30.33% 30.75% 31.57% s
VIII. Voén ch sé hitu
ROA 255%  273% 2.58%  2.62% ] 26,931 51322 60,605 70,237
IX. Loi ich ctia c6 dong
ROE 27.71% 20.58% 15.51% 14.80% thidu sb 0 0 0 0

BSC Research

Ngudn: BSC research
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhirng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duworc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua
bdn, ndm gi¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh ludn clia Bén bdo cdo
nhw la ngudn tham khdo trudc khi dura ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan
dinh va du bdo va quan diém trong bdo cdo nay duoc dwa trén nhitng nguén div liéu déng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dédm bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bét ky mét trach nhiém nao déi vdi tinh chinh xdc
cla nhitng théng tin dugc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chiu trdch nhiém vé nhirng thiét
hai déi véi viéc st dung toan bé hay mét phén néi dung ctia ban bdo cdo ndy. Moi quan diém ciing nhw
nhén dinh dwoc dé cap trong bdo cdo nay duwa trén sw cdn nhdc cdn trong, cong minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cdé ban quyén va ld tai san cla Céng ty C6 phan Chirng khodn Ngén hang Pau tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cdé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
ndo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bt ky hinh thirc hay phuong thire ndo
hodc (ii) dwoc cung cép néu khéng duwoc sw chép thudn cla o

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang V&i, Hoan Kiém, Ha Ndi
Tel:  +844 39352722

Fax:  +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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