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Gid muc tiéu 31,180
Gia dong clra 26,750
Upside 16.6%
L& Qudc Trung (PTKT)
trunglg@bsc.com.vn
Gid muc tiéu 29,000
Gi c&t 16 25,000

Di liéu thi truong

S6 lugng cp (tr cp) 3,497

Vén héa (ty d) 93,709
Gia cao nhit 52 tuan 36,300
oI s
S& hitu NDT NN 30%
Cé déng I&n (%)

CTCP tap doan Masan 15.00%
Nguyén Thj Thanh Tam 4.98%
Nguyén Thj Thanh Thay 4.98%
Hb5 Anh Minh 3.95%
Nguyé&n Thi Phwong Hoa 2.17%

Dién bién gia

24

Téng quan vé cong ty: TCB 1a ngan hang di
tién phong trong linh vuc tu van phat hanh
trai phiéu DN, chiém thj phan hon 80% tai
Viét Nam.

BSC Research

BSC

~ X X
TIEN PHONG DAN DAU

Pinh gia

Chung t6i khuyén nghi THEO DOI véi ¢6 phiéu TCB v&i gid muc
tiéu 32,686 VND/cp, upside 16.6% v&i phuong phap P/B = 1.8x
(trung binh nganh hién nay = 1.6x). Chung t6i ap dung mic P/B =
1.8x do TCB la ngan hang di tién phong trong nhiéu linh vuc va
lubn dé cao tang trudng bén vitng, phu hop vdi cdc nha dau tw
dai han.

Du bao KQKD 2019.

BSC dy bdo, trong ndm 2019, TCB s& ghi nhan TOI va PBT lan lugt
dat mirc 21,145 ty VND (+15.2% yoy) va 11,198 ty VND (+5.03%
yoy). Dy bdo nay dwa trén gia dinh (1) tang trwdng tin dung +14%,
twong dwong vdi mirc SBV dé ra trong ndm 2019, (2) cho vay
+6.2% yoy, huy déng +5.4% yoy, (3) NIM = 4.4% tur viéc tang ty |é
casa va co ciu lai cdc khoan vay vdi |3i suat cao hon, (4) NPL =
1.36%, ty & bao ng xau = 94%, (5) khéng con cac khoan thu nhap
bat thudng, (6) thu hdi ng ngoai bang = 1,500 ty VND.

Catalyst

(1) Ky vong tir tién dd ban hang Vin city, (2) di d4u trong linh vuc
trai phi€u DN tai Viét Nam véi thi phan cao.

RUi ro dau tw

(1) Ap lyc ting trudng lam tang NPL, (2) ting trwdng phu thudc
vao nhom khach hang lon.

Cap nhat doanh nghiép (chi tiét tham khao trang 2)

KQKD 2018. Trong nam 2018, TCB d3 ghi nhan TOI va PBT lan luot
dat murc 18,350 ty VND (+12.3% yoy) va 10,661 ty VND (+32.7%
yoy).

Thu nhép l3i thuin +24.6% yoy, dat mirc 11,127 ty VND (chiém
60.6% TOI). Tang trwdng tin dung +20.3%, NIM = 4.02% nho tang
co ciu casa va co ciu lai cac khoan vay.

Cac khoan thu nhap ngoai ldi (chiém 39.4% TOI) tiép tuc ting
trwéng nho bao hiém, trai phiéu va thé. Thu nhap tir dich vu
thanh toan va tién méat +20.3% yoy, nghiép vu bao |3nh phat hanh
CK +210% yoy, bancassurance +52% yoy.

Chat lwong tai san dwoc cai thién. No x3u +8.5% yoy, NPL =
1.28% (trung binh nganh = 1.65%). Ty |& bao ng xau = 85%, tuwong
duong murc trung binh nganh (79.68%).
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Cap nhat doanh nghiép

KQKD 2018. Trong ndm 2018, TCB d3 ghi nhan TOI va PBT Ian lvot dat mde 18,350 ty VND (+12.3% yoy)
va 10,661 ty VND (+32.7% yoy). Su tang trudng manh PBT la do (1) thu nhép |8i thuan +24.6% yoy, (2) thu
nhap tr khoan thodi vén Techcombank Finance (895 ty VND), (3) hoan nhap khoang 1,220 ty tir cac hop
ddéng ban ng. Cho vay -0.56% yoy, tang trudng trai phiéu doanh nghiép +175%, huy déng +17.8% yoy. LDR
= 65%, cho vay/tién glri = 79.39% dam bado thanh khodan va gitip NH tiép tuc tang truvdng trong twong lai.

Thu nhép l3i thuan +24.6% yoy, dat mirc 11,127 ty VND (chi€ém 60.6% TOIl). Trong ndm 2018, tdng ting
trwdng tin dung cta TCB dat murc 20.3% (trong quy 4/2018, TCB d3 xin cdp thém han murc tin dung). NIM
cla TCB ciing dugc cai thién |én mirc 4.02% (tang 24 bps) nh& co cdu tién gli khéng ky han (casa) tang
I&n murc 27.1% téng tién glti khach hang (ndm 2017: 22.4%) giup NH tan dung dugc ngudn von gia ré.
Ngoai ra, viéc co cau cac khoan vay tlr viéc tang ty trong cho vay dai han lén mirc 39.25% (nam 2017 =
33.91%) ciing giup cai thién mot phan NIM. Ching t6i ky vong trong ndm 2019, ting trwdng tin dung dat
murc 14% theo chi dao clia SBV cung viéc tiép tuc tan dung tang ty trong casa trong co cdu huy déng gidp
TCB cai thién mdrc NIM 1én 4.40% (+38 bps).

Cac khodan thu nhap ngoai 13i (chiém 39.4% TOI) tiép tuc ting trwdng nh& bao hiém, trai phiéu va thé.
Thu nhép tir dich vu thanh todn va tién mat +20.3% yoy, nghiép vu bao |3nh phat hanh CK +210% yoy,
bancassurance +52% yoy. TCB trong ndm 2019 s& tiép tuc tap trung vao chudi gia tri cla khach hang tai 6
linh vie kinh té trong tdm, déng thoi gia tdng thu nhap tir phi dich vu ban kém.

CIR ndm 2018 & mirc 31.84%, & mirc thap so v&i trung binh nganh (47.3%) nho tan dung cong nghé vao
hé théng ngan hang. Chi phi nhan sy +25% yoy do viéc m& rong tang trwdng. Trong tuwong lai, TCB sé tiép
tuc dau tu vao cdng nghé va con ngudi gitip gitr mdre CIR thip so véi toan nganh trong tuong lai.

Chat lvong tai sdn duworc cdi thién. No xau +8.5% yoy, NPL = 1.28% (trung binh nganh = 1.65%). No hhdm
2 tang 0.17%, ng nhdm 3 gidm manh xuéng murc 0.15% téng du ng. Ty 1é bao ng xau = 85%, twong duong
murc trung binh nganh (79.68%).

Dy bdo 2019. BSC du béo, trong nam 2019, TCB s& ghi nhan TOI va PBT lan lugt dat mirc 21,145 ty VND
(+15.2% yoy) va 11,198 ty VND (+5.03% yoy). Dy bdo nay dwa trén gia dinh (1) tdng trudng tin dung +14%,
twong dwong vdi mirc SBV dé ra trong ndm 2019, (2) cho vay +6.2% yoy, huy déng +5.4% yoy, (3) NIM =
4.4% tir viéc ting ty |é casa va co ciu lai cdc khoan vay véi 13i suat cao hon, (4) NPL = 1.36%, ty 1é bao ng
xau = 94%, (5) khéng con céc khoan thu nhap bat thudng tir thoai vén va hoan nhap dy phong, (6) thu hoi
ng ngoai bang = 1,500 ty VND. Hién nay, TCB dang dugc giao dich v&i P/E = 7.08x va P/B = 1.5x, twong
duong vdi trung binh nganh hién tai.
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Phan tich ky thuat
TCB_ DPiéeu chinh ngan han

Diém nhan ky thuat:

Xu hwéng hién tai: Diéu chinh vé& ngan han.

- Chi bdo xu hwéng MACD: Phan ky dwong, MACD hwéng xudng dwéi dwérng tin hiéu.
Chi bao RSI: Vung trung 1ap, xu hwéng diéu chinh nhe

Puwong MA: MA20 nam trén va di song song vé&i MASO.

Nhan dinh: TCB dang nam trong kénh gia giao dich trung han tir 26-29. Thanh khoan trong cac
phién gan day da giam manh va cach xa mdc giao dich trung binh 20 phién. Chi bao RSI va chi
bao MACD déu dang ung hd xu hwéng diéu chinh nhe. Van dong 2 dwdng MA dang duy tri xu
hwdng tich Iy va chua cé tin hiéu dot pha. TCB van sé diéu chinh nhe vé nguwéng gia 26.

Khuyén nghi: Vi thé mua ctia cb phiéu chwa rd rang khi van cé tin hiéu diéu chinh. Dbi véi cac
nha dau tw mao hiém, c6 thé mé vi thé khi cb phiéu tré lai ngwéng gia 26 va chét l4i tai ngwéng
gi4 29. Cat 16 néu cb phiéu mat nguéng gia 25.

D6 thij ky thuat TCB

TCB - Daily 3/8/2019 Open 26 55, Hi 26.65, Lo 26 .45, Close 26 55 (-0.7%) =2799, =26.28, EMAIClose 15) = 26.95
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TCB - MA(Close,20) = 27.18, MA1(Close 50) = 26.64, = {EMPTY}

Ngudn: Amibroker, BSC
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Phuluc01: Tdng quan vé TCB

2015 2016 2017 2018 2019
Quy Mo
Vén didu 12 (ty d) 8,878 8,878 11,655 34,966 34,966
VCSH (1] ) 16,458 19,586 26,931 51,783 60,567
Téng tai san (ty d) 191,994 235,363 269,392 321,049 345,004
V6n chii s& hiru/TTS 8.57% 8.32% 10.00% 16.13% 17.56%
TANG TRUONG (YOY)
Ting trudng tai san 9.15% 22.59% 14.46% 19.18% 7.46%
Ting trudng cho vay 39.69% 27.13% 12.78% -0.56% 6.17%
Téng trudng tidn gdi 8.01% 21.94% -1.43% 17.84% 5.35%
CASA/huy déng 18.83% 20.66% 22.36% 27.14% 30.91%
Cho vay/tién giti 78.87% 82.22% 94.08% 79.39% 80.00%
CHAT LUONG TAI SAN
1Y 18 no xdu 1.66% 1.58% 1.61% 1.75% 2.00%
Ty 1& no xdu bao gém ng ban cho VAMC 3.99% 2.64% 1.61% 1.75% 2.00%
DPRR no xdu/ Téng du no 1.04% 1.05% 1.17% 1.49% 1.88%
DPRR no xdu/ T8ng no xéu 62.63% 66.57% 72.93% 85.08% 94.06%
Lai thuc thu/ TN I3 (ytd) 102.20% 93.99% 100.66% 91.20% 91.20%
L3, phi phai thu/ cho vay 2.72% 2.80% 2.41% 3.59% 3.87%
Tai sén nghi nger 17,408 15,963 17,459 23,094 25,571
%TTS 9.07% 6.78% 6.48% 7.19% 7.41%
% VCSH 110.72% 88.57% 75.07% 58.68% 45.52%
HIEU QUA KINH DOANH (YOY)
% Thu nhap 13 thuan 77.20% 68.31% 54.64% 60.64% 65.05%
LN thuan truéc DPRRTD (] d) 5,665 7,658 11,646 12,507 14,802
% yoy 53.18% 35.17% 52.08% 7.40% 18.34%
Chi phi DPRRTD (tj ) 3,628 3,661 3,609 1,846 3,604
% vs LN trudc DP 64% 48% 31% 15% 24%
LNST (ty d) 1,529 3,149 6,446 8,474 8,900
% yoy 41.35% 105.92% 104.70% 31.47% 5.03%
NIM (TTM) 4.39% 4.15% 3.78% 4.02% 4.40%
CIR (TTM) 39.37% 35.75% 28.75% 31.84% 30.00%
ROA (TTM) 0.83% 1.47% 2.55% 2.87% 2.67%
ROE (TTM) 9.73% 17.47% 27.71% 21.53% 15.84%
EPS (dong/cp) (TTM) 1,694 3,525 7,719 2,424 2,545
EPS pha long (TTM) 1,694 3,525 7,719 2,424 2,545
Gié tri ghi 3 (d/cp) 18,537 22,062 23,106 14,809 17,322

Ngudn: BSC research
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Phu luc 02: Tdng quan cac ngan hang niém yét 2018

BSC

MBB CTG VCB BID STB TCB VPB ACB HDB LPB TPB VIB
Quy mé
Vén didu 1& (ty d) 21,605 37,234 35,978 34,187 18,852 34,966 25,300 12,886 9,810 7,500 8,566 7,835
VCSH (ty d) 34,173 67,469 63,889 54,693 24,632 51,783 34,750 21,018 16,828 10,201 10,642 10,667
T8ng tai san (ty d) 362,361 1,164,318 1,072,983 1,313,038 406,041 321,049 323,308 329,333 216,107 175,095 136,179 139,000
Vén chu s& hitu/TTS 9.43% 5.79% 5.95% 4.17% 6.07% 16.13% 10.75% 6.38% 7.79% 5.83% 7.81% 7.67%
Téng truwdng (ytd)
Ting trudng tai san 15.45% 6.32% 3.64% 9.21% 10.20% 19.18% 16.40% 15.83% 14.14% 7.13% 9.72% 12.86%
Ting trudng cho vay 16.16% 8.89% 16.26% 14.12% 14.94% -0.89% 21.38% 15.92% 17.86% 18.43% 21.59% 20.71%
Ting trudng tidn giti 8.99% 9.68% 13.23% 15.08% 9.17% 17.84% 27.93% 11.85% 6.24% -2.59% 8.31% 24.11%
CASA 33.48% 15.02% 28.27% 16.35% 14.85% 27.14% 13.25% 16.67% 8.35% 18.18% 18.16% 14.29%
Cho vay/tién gi 88.13% 103.16% 77.58% 98.65% 72.48% 78.20%  127.53%  84.44% 95.11% 94.21% 100.21%  112.25%
Chét luwgng tai san
Ty 1& no xau 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
Ty lé ng xau bao gébm ng 1.34% 1.59% 1.00% 1.71% 2.14% 1.78% 3.56% 0.73% 1.55% 1.43% 1.13% 2.54%
bdn cho VAMC
DPRR noxéu/Téngdwng  1.52% 1.53% 1.65% 1.27% 139%  151%  1.64% 1.12% 1.10% 1.26% 117%  0.92%
DPRR noxdu/Téng noxdu  113% 96% 165% 74% 65% 85% 46% 152% 71% 88.25%  103% 36%
L&i, phi phai thu/ cho vay 1.33% 1.86% 1.40% 2.12% 2.35% 2.17% 2.42% 1.50% 2.58% 3.46% 1.76% 1.53%
Hiéu qua kinh doanh (ytd)
% Thu nhap I3i thuan 74.64% 78.34% 72.31% 78.57% 65.37% 60.64% 79.46% 73.85% 80.99% 102.89%  77.80% 79.78%
LN thuan trudc DPRRTD (ty 10,805 14,490 25,679 28,366 3,839 12,507 20,452 7,321 4,999 1,831 2,780 3,362
%(j/)o‘/ 37.33% -17.44% 46.40% 20.64% 66.31% 7.40% 26.78% 40.21% 45.59% -20.02% 66.66% 91.57%
Chi phi DPRR TD (t] d) (3,038)  (7,748) (7,379)  (18894)  (1,592)  (1,846) (11,253)  (932) (994) (618) (522) (620)
% vs LN trudc DP 28.11% 53.47% 28.73% 66.61% 41.47% 14.76% 55.02% 12.74% 19.89% 33.77% 18.79% 18.46%
LNST (ty d) 6,190 5,428 14,658 7,542 1,790 8,474 7,356 5,137 3,202 960 1,805 2,193
% yoy 77.34% -27.23% 60.89% 8.58% 51.51% 31.47% 14.20% 142.53% 63.81% -29.83% 87.29% 95.09%
NIM (TTM) 4.56% 2.08% 2.78% 2.98% 2.34% 4.13% 8.81% 3.56% 4.05% 3.50% 3.69% 3.79%
CIR (TTM) 44.70% 49.59% 34.64% 36.24% 67.12% 31.84% 34.21% 47.83% 47.05% 62.47% 50.59% 44.45%
ROA (TTM) 1.83% 0.48% 1.39% 0.61% 0.46% 2.87% 2.45% 1.67% 1.58% 0.93% 1.39% 1.67%
ROE (TTM) 19.41% 8.27% 25.18% 14.52% 7.48% 21.53% 22.83% 27.73% 20.27% 15.92% 20.84% 22.55%
EPS (ddng/cp) (TTM) 2,865 1,456 4,070 2,152 950 2,420 2,907 3,987 2,897 1,280 2,107 2,800
Gid tri ghi sb (d/cp) 15,109 18,040 17,739 15,109 13,066 14,790 13,735 16,311 15,938 13,601 12,424 13,615
PInh gid
P/E 7.71 14.49 14.69 15.10 13.69 11.38 7.45 7.63 10.77 7.03 10.11 6.32
P/B 1.46 1.17 3.37 2.15 0.99 1.86 1.58 1.86 1.96 0.66 1.71 1.30

BSC Research
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Khuyén cdo s dung

Bdn bdo cdo nay cta Coéng ty C6 phdn Chirng khodn Ngén hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung
dé cung cdp theo yéu cdu ctia bat ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bdn, ném gict
chitng khodn. Nha dau tw chi nén sir dung cdc théng tin, phdn tich, binh ludn cta Bén bdo cdo nhu Ia ngudn
tham khdo trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dv bdo va
quan diém trong bdo cdo nay duoc dua trén nhitng ngudn di lidu ddng tin cdy. Tuy nhién Céng ty Cé phdan
Chitng khodn Ngén hang dau tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin nay
Id hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém ndo dbi vdi tinh chinh xdc cla nhitng théng tin
duwoc dé cap dén trong bdo cdo nay, cling nhuw khéng chiu trdch nhiém vé nhitng thiét hai dbi vdi viéc st dung
toan bé hay mét phan néi dung ciia bdn bdo cdo nay. Moi quan diém ciing nhw nhdn dinh duoc dé cdp trong
bdo cdo nay dua trén su cdn nhdc cdn trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhi*ng quan
diém, nhén dinh nay cd thé thay d6i ma khéng cén bdo trude. Bén bdo cdo nay cd bén quyén va ld tai sén cla
Céng ty C6 phan Chitng khodn Ngdn hang Péu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira
dbi, in &n ma khéng cd sw déng y clia BSC déu trdi ludt. Bt ky néi dung ndo cda tai liéu nay ciing khéng duoc
(i) sao chup hay nhdn bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cép néu khéng duoc
su chdp thudn cda Cong ty C6 phdn Ching khodn BIDV.

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tr(
Quéan 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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