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Tdng quan vé cong ty: TCB la ngan hang tién phong
dan d4u khai phé nhiéu mang tiém ning.

BSC Research

BSC

TANG TRUONG ON DINH
Pinh gia
Chung t6i gitr quan diém THEO DOI ¢6 phiéu TCB véi gid muc
tiéu 26,000 VND, upside 18% so vdi gia hién tai vdi ty suat
chiét khiu 20% (P/B 2020 = 1.5x) v&i quan diém (1) Kha ning
sinh 1&i cao, (2) tién phong dan dau trong nhidéu mang tiém
nang, (3) Pinh gid d3 vé mic hap dan.

Dv bao KQKD

Chung téi diéu chinh dyw bdo cha TCB PBT +10.6% vdi viéc thay
ddi gia dinh vé chi phi trich 1ap du phong trong ndm 2019 thap
hon so va&i wdc tinh tir ddu ndm cha BSC.

Catalyst

(1) Ky vong tdng trwdng cao hon so vdi toan nganh trong nam
2020. (19% sv 14% toan nganh theo wdc tinh cta BSC).

(2) Dinh gid vé mirc hap dan.

RUi ro dau tw

(1) Rdi ro tap trung cho vay cac khach hang lon.

(2) Gidm CAR do viéc tdng hé sé rui ro vai cho vay kinh doanh
BDS (tir 150% lén 200%) bat dau tw ndm 2020.

Quan diém dau tw (chi tiét tham khéo trang 2)

LN ting trwdng chi yéu nh& cai thién NIM va gidm chi phi
du phong. LNTT +14% yoy nh& (1) Thu nhap 13i thuan +23.7%
yoy — tang trudng tin dung +12.4% ytd, NIM = 4.2% nho ting
ty 1& casa va co ciu cic khoan vay, (2) Chi phi du phong giam
manh.

Chat lwgng tai sdn dwoc cai thién nhe. NPL = 1.8% (-25 bps),
ne nhdém 2 gidm manh. LLCR & murc trung binh toan nganh.
CAR Basel Il hién dang & mlc 16.5%, cao nhat trong céac
NHTMCP.

Trang|1]


mailto:tuoith@bsc.com.vn
mailto:hwngtt@bsc.com.vn

26/11/2019
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CAP NHAT DOANH NGHIEP

Thu nhép |3i thudn +27% yoy, tuy nhién NIM hién dang & murc dinh va khé c6 nhiéu
dot bién.

- Tang trwdng tin dung dat mdrc 12.4% ytd trong dé cho vay khach hang +28.4% ytd, trai
phiéu DN -30.5% ytd. Trong ndm 2019, TCB d3 xin cap dugc han mirc tin dung 18.4% ytd
giup tang trwdng trong quy 4.

- NIM =4.2% (+18 bps) nho giit ty trong tién glri khong ky han 1&n (30% co ciu huy déng)
va chuyén dich danh muc cho vay sang SME va ban 1é ¢ NIM cao hon.

- Vao ntra cudi nam 2019, |3i suat cho vay va huy ddng cta cac nganh nghé wu tién giam
0.5% v&i ky han ngan, BSC udc tinh sé giup TCB tang TOI |én 100 ty VND.

- LDR cutia TCB hién nay, theo wdc tinh cta BSC, dang & mirc 80.8% va duoc ndi 1én muirc
85% gilp dam bdo tdng trwdng trong thoi gian téi.

Trong thang 11/2019, TCB ciing d3 diéu chinh gidm 0.1% - 0.2% & cac ky han g gitip hd tro
tdng nhe NIM trong quy 4/2019. Ching t6i udc tinh, trong quy 4/2019, TCB sé ghi nhan thu
nhép 13i thudn & murc 3,957 ty VND véi gid dinh NIM tdng nhe |én mirc 4.3%.

KQKD cac ngan hang niém yét Thu nhap i thuan TCB
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Nguén: BSC Research, Fiinpro

Thu nhép ngoai 13i -15.4% yoy trong 972019, tuy nhién néu loai trir khoan thoai vén
TCB Finance thi thu nhap ngoai lai tang nhe 2.5%.

Thu thuan tir hoat déng dich vu +1.2% yoy. Thu nhap phi thuan tiép tuc tang trwdng
nho viéc tap trung vao cac san pham va dich vu trong tam, tuy nhién murc tang twong
daoi khiém tén. Tuy thu nhép tir thanh todn va tién mat +27% yoy nhuwng thu thuan
tlr dich vu thanh toan lai -16% yoy. Thu nhap thuan tir nghiép vu bdo l3nh phat hanh
+ moi gidi chirng khodn -27% yoy.

L3i tir kinh doanh ngoai héi + mua ban chirng khodn giam 6.3% yoy. Bén canh do,
thu nhap khac.
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Trong thoi gian tdi, chdng tdi ky vong TCB s& tiép tuc tang trwdng manh mang bao
hiém (van dang déng gép co cau thap trong thu dich vu - 25%) v&i murc ting tir 25%-
30%. Bén canh do, nhu cau phat hanh va mua bdn trai phiéu sé& tiép tuc tang trwdng
tur tap khach hang lén (VIC, MSN,..).

Chat lwgng tai san dwoc cdi thién nhe.

NPL = 1.8%, giam manh so v&i mirc 2.1% cung ky. Ty 1& NPL dugc ngan hang kiém soat tot va
& murc thap so vdi cdc DN cung quy md tai san (VPB, VIB, STB,..). Ty 1& ng nhém 2 duwoc cai
thién xudng dudi mic 1%.

Ty & bao ng x4u (LLCR) = 77%, khdng st dung nhiéu du phong dé xda ng xau tén dong nhiéu
trong 9T2019.

Ty |é LDR cua ngan hang dang gilt @ mic 78.8%, thap hon murc cho phép cla SBV yéu cau
(85%) giup ddm bao thanh khodn va ting trwdng ctia TCB trong thoi gian tdi.

Ty 18 v6n ngan han cho vay trung dai han & mirc 36.1%. Ty |é ndy dang & mirc cao va s& phai
giam dan trong thoi gian tdi theo thdng tw 22/NHNN cé thé anh hudng nhe dén ting trudng
clia TCB.

CAR theo basel Il = 16.5%, cao nhat trong hé théng ngan hang.
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Ngudn: BCTC TCB, BSC Research
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DU BAO VA DINH GIA

BSC

BSC Research

MUA

TP 26,000 VND
Upside 13%
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Ngudn: BSC Research
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Phu luc 1: Trién vong nganh ngan hang trong 2020

Téng trwdng GDP & murc cao, 7.0% trong ndm 2019 va 6.5% trong ndm 2020, duoc ho tro bdi dau tu va tieu dung + lam phat
duoc kiém soat tot.

Cing thing My Trung cé thé lam giam tang trudng kinh té thé gidi va cac nwdc ddi tac chinh XNK clia 2 nwéc nay, trong dé
c6 Viét Nam. FDI giai ngan cla Viét Nam dang ¢ xu hwdng cham lai.

Moi Céc hiép dinh 16n (EVFTA, CPTPP) s& hd tro ting truwdng xuat nhap khau vao cac nudc [én tai Chau Au gidm sy phu thudc
trwong . cla Viét Nam vao céc nwdc I&dn nhu hién nay.
kinh Ondinh  Chis6 CPI trong 972019 ting 2.5% yoy va dugc gilt @ mirc dudi 4% trong ndm 2019 va sé& duoc gitt & mic dudi 4% trong
doanh nam 2020.
Tang trwdng tin dung +9.4% ytd, huy dong +10.1% ytd, M2 +8.6% ytd trong 9T2019. Tang trudng tin dung trong 2019 duwoc
BSC ky vong s& & mirc 12%-13%, thap hon murc SBV d& ra = 14%. Trong ndm 2020, BSC ky vong tang trwdng tin dung cé thé
s8 ti€p tuc gilt & mirc 13%-14% cho toan nganh.
L3i suat lién ngan hang va trai phiéu chinh ph( tiép tuc gitt & mirc thap. Thanh khoan dbi dao.
Ty gid &n dinh.
Ng x&u 9T2019 trong cac ngan hang niém yét @ mirc 1.6%, no vay c6 van dé rong = 1.8%, ty 1é bao ng xau & murc 79.1%. Ky
vong murc n@ xau trong ndm 2019 <2% cho toan nganh. Trong ndm 2020, cdc ngan hang tiép tuc tap trung x& ly ng xau tdn
dong va gilt sach ban can dai.
Chs D3 nhiéu ngan hang 4p dung thanh cong tiéu chuan Basel Il triedc han. Ty 1& an toan vén (CAR Basel I) hién nay & mirc 11.84%.
Iu'o'n:ttéi Pwoccai  Nhiéu ngan hang cé mirc trich 1ap du phong cao, ddm bdo phong ngira rdi ro trong trwdng hop kinh té€ bién dong (VCB,
) thien  ACB,.)
san Tang trudng nhanh vé cho vay trong nhi*ng ndm gan day c6 thé lam anh hudng dén chat lwgng tai san trong dai han.
Céc ngan hang gidm ty trong cho vay vao nganh rdi ro (BDS, xay dwng,...), ting cudng huy ddng vén dai han. Ty |8 vén ngan
han cho vay trung dai han hién nay &@ mdrc 27%.
Ty |é an toan v&n duwgc cai thién qua hang nam va da nhidéu ngan hang 4p dung thanh cong tiéu chuan Basel Il trudc han.
NIl dugc cdi thién nhé viéc co cau cac khoan vay. L3i suat trong ndm 2020 cé thé giam 0.5%. Hién nay, BSC wéc tinh cr 0.1%
giam vé |3i suat cho vay anh hudng 1% NIl cda toan hé théng.
Kha ning  Buoc cai Thu nhap ngoai l3i ngay cang déng ty trong |&n trong co ciu thu nhap cla NH vdi téc d6 tang tfu‘é’ng 2 chir s6. Thu nh‘ép tw
. . Cn phi + bancassurance 13 2 tru cét chinh tdng trwdng trong thoi gian téi. Nhiéu ngan hang cé thé sé ky hop tac ddc quyén va
sinh |01 thién ghi nhan khoan LN bat thudng I6n trong thoi gian t&i (VCB vs FWD, ACB,..)
Cac ngan hang tap trung tiét gidm chi phi, gidm chi s CIR toan nganh.
Chi phi dy phong giam nh¢ cai thién chat lwgng tai san, tir dé gitp tang LN.
Pinh gia Thap P/E = 8x, P/B = 1.5x sv P/E KV = 22x, P/B KV = 2x

Ngudn: BSC Research.
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Phu luc 2: Hoat déng kinh doanh ctia TCB trong 9T2019

972019 972018 Thay déi Nhan xét
Thu nhap I3i thuan 10,106 8,168 23.7%
Thu nhép ngoai lai 4,335 2,125 -15.4% LN tang trwdng chd yéu nhé cai thién NIM va gidm chi
Trong d6: Thu nhép tir phi dich vy 2,138 2,112 1.2% phi dw phong.
Téng thu nhép hoat dong 14,441 13,293 8.6% LNTT +14% yoy nh& (1) Thu nhap I3i thuin +23.7% yoy
Chi phi hoat dong (4,976) (3,732) 33.3% — tang trudng tin dung +12.4% ytd, NIM = 4.2% nho
LN trwéc du phong 9,465 9,561 -1.0% tang ty |& casa va co cau cac khoan vay, (2) Chi phi dy
Chi phi dy phong (605) (1,787) 66.1%  Phonggiam manh.
LNTT 8,860 7,774 14.0%
Casa 30.0% 24.7% 5.2%
Tang trudng tin dung (%) 12.4% 12.6% -0.2%
No nhom 2 (%) 0.9% 1.7% -0.79%
NPL 1.8% 2.1% -0.25% Chat lwgng tai san dwoc cai thién nhe.
Ty 1& ng vay cé van dé (%) 1.3% 2.5% -1.21%  NPL = 1.8% (-25 bps), ng nhém 2 gidm manh. LLCR &
LLCR 77.1% 77.5% -0.4% murc trung binh toan nganh.
LDR 78.8% 77.5% 1.3% CAR Basel Il hién dang & mirc 16.5%, cao nhat trong céc
NIM 4.2% 4.0% 0.18%  NHTMCP.
CIR 34.5% 28.1% 6.4%
ROAA 2.8% 2.6% 0.14%
ROAE 17.3% 16.6% 0.7%

Ngudén: TCB BCTC, BSC Research.

Phu luc 3: Pinh gia ngan hang Viét Nam so véi khu vuc
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Ngudn: Bloomberg, BSC Research.
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Phu luc 4: Tinh hinh hoat ddng cia cac ngdn hang niém yét 3Q2019

ACB BID CTG HDB LPB MBB STB TCB TPB VCB 3 VPB
Quy MmO
Vén didu 1é (ty d) 16,627 34,187 37,234 9,810 8,881 21,605 18,852 34,966 8,566 37,089 9,245 25,300
VCSH (ty d) 25,364 59,377 74,879 19,594 12,291 37,683 26,230 58,941 11,909 81,391 12,498 40,491
T8ng tai san (ty d) 358,175 1,425,399 1,202,210 217,245 193,536 397,441 450,200 367,538 153,930 1,157,490 175,658 358,236
Vén cha s& hitu/TTS 7.1% 4.2% 6.2% 9.0% 6.4% 9.5% 5.8% 16.0% 7.7% 7.0% 7.1% 11.3%
TANG TRUONG
% tin dung 11.1% 9.1% 3.2% 11.6%  11.7%  141%  132%  12.4%  17.5% 11.8% 262%  14.7%
%TTS 8.8% 8.6% 3.2% 0.5% 10.5% 9.7% 10.9%  145%  13.0% 7.8% 262%  10.8%
% cho vay 11.1% 8.6% 3.9% 13.8%  13.0%  11.9%  132%  28.4%  20.4% 12.1% 28.2%  14.5%
% tign glri 10.4% 9.6% 4.8% -2.5% 6.4% 5.9% 14.3% 8.6% 12.4% 12.5% 34.0%  20.3%
% TOI 14.5% 6.6% 11.7% 35.7%  23.6%  322%  364%  15.6%  41.3% 27.4% 485%  25.0%
% LN trudc DP 9.0% 21.9% 16.0% 64.0%  16.7%  432%  69.7% 7.3% 87.0% 43.9% 60.9%  41.8%
% PBT 19.3% 1.6% 34.0% 50.7%  49.2%  25.4%  223.4%  241%  33.1% 72.1% 92.1%  63.3%
CHAT LUQNG TAI SAN
No nhém 2 (%) 0.2% 2.5% 0.9% 1.6% 1.0% 1.5% 0.4% 0.9% 2.0% 0.6% 1.2% 5.1%
NPL (%) 0.7% 2.1% 1.6% 1.5% 1.5% 1.5% 2.0% 1.8% 1.5% 1.1% 2.0% 3.5%
NPL (+ VAMC) 0.7% 1.4% 2.5% 1.7% 1.7% 1.5% 2.0% 1.8% 1.5% 1.1% 2.1% 3.7%
Ng vay c6 vin d@ rong (%) -0.2% 2.3% 1.5% 2.2% 1.5% 1.4% 1.0% 1.3% 2.3% -0.3% 2.3% 7.1%
DPRR no¢ xsu/ Téng du ng 1.1% 1.6% 1.8% 1.1% 1.2% 1.6% 1.4% 1.4% 1.2% 2.0% 1.0% 1.7%
LLCRs 157.9% 78.2% 118.1% 733%  80.6%  102.7%  705%  77.1%  80.1% 185.2% 49.9%  49.6%
DPRR no xiu/Ng 2-5 117.1% 35.4% 75.8% 35.9%  48.8%  52.5%  58.6%  51.1%  34.4% 119.4% 31.1%  20.2%
L3i, phi phai thu/ cho vay 1.2% 1.2% 0.8% 2.4% 3.1% 1.7% 7.1% 2.5% 1.5% 1.2% 1.3% 2.2%
RUI RO THANH KHOAN & AN TOAN VON
LDR 81.4% 92.8% 91.5% 80.7%  81.0%  825%  712%  78.8%  72.9% 80.8% 84.2%  95.2%
TS thanh khoan/TTS 26.3% 23.1% 22.6% 322%  26.6%  34.6%  24.9%  39.4%  31.8% 37.5% 28.1%  24.1%
TS thanh khoan/Tién giti KH 31.6% 30.4% 31.4% 55.9%  38.7%  54.1%  28.1%  66.2%  57.1% 48.2% 43.4%  41.9%
Huy dong interbank/ Huy déng  2.4% 3.4% 6.8% 15.9% 7.0% 12.2% 0.1% 17.2%  22.5% 4.1% 12.3% 2.4%
Don bay tai chinh 14.1 24.0 16.1 11.1 15.7 10.5 17.2 6.2 12.9 14.2 14.1 8.8
HIEU QUA KINH DOANH
T8ng thu nhap hoat déng 3,849 11,588 10,376 2,871 1,626 6,345 4,019 5,359 1,961 11,995 2,207 9,501
LN thu3n truéc DPRRTD 2,005 8,075 6,623 1,587 644 4,053 1,667 3,564 1,233 7,812 1,294 6,379
LNTT 1,939 2,319 3,121 1,238 519 2,741 1,030 3,199 784 6,309 1,095 2,856
Thu nhap 15 thuin/TOI 78.5% 75.5% 80.3% 87.2%  943%  722%  72.8%  67.6%  73.5% 73.9% 733%  84.0%
CASA 17.2% 15.3% 15.5% 10.5%  15.1%  33.5%  16.1%  30.0%  16.4% 30.0% 10.5%  10.3%
L5i sudt gop binh quan 8.9% 7.7% 7.4% 9.7% 9.6% 9.0% 9.2% 7.8% 9.3% 6.5% 9.7% 16.3%
L3i suat huy déng vén BQ 5.5% 5.4% 4.7% 5.1% 6.2% 4.1% 5.9% 3.6% 5.0% 3.4% 5.7% 6.7%
L5i sudt rong 3.4% 2.3% 2.7% 4.6% 3.4% 4.9% 3.3% 4.2% 4.3% 3.1% 4.0% 9.6%
NIM 3.6% 2.7% 2.9% 4.4% 3.5% 4.9% 2.7% 4.2% 4.2% 3.2% 4.0% 9.3%
DP/LN trwéc DP 3.3% 71.3% 52.9% 22.0%  193%  32.4%  382%  103%  36.4% 19.2% 15.4%  55.2%
CIR 49.3% 31.3% 35.3% 46.2%  57.8%  37.1%  61.6%  345%  41.9% 36.0% 415%  34.7%
ROAA 1.7% 0.6% 0.8% 1.7% 0.9% 2.2% 0.6% 2.8% 1.8% 1.7% 2.0% 2.3%
ROAE 25.6% 13.0% 12.8% 182%  155%  22.8%  10.1%  17.0%  22.8% 26.2% 26.8%  20.4%
RORWA 2.6% 0.6% 0.9% 1.9% 1.3% 1.9% 1.0% 1.8% 2.2% 2.3% 1.7% 2.6%
RARORAC 19.3% 11.9% 12.6% 17.3%  11.1%  19.3%  11.1%  154%  19.3% 20.1% 19.9%  17.6%
PINH GIA
EPS (dbng/cp) 3,727 2,122 2,698 3,664 1,862 4,094 1,638 2,922 2,929 5,445 3,790 3,609
Gi tri ghi s6 (d/cp) 15,255 17,368 20,110 19,973 13,839 17,442 13,913 16,857 13,903 21,945 13,519 16,005
PER (x) 6.8 19.2 14.4 8.9 5.4 7.1 7.0 9.7 7.4 26.0 5.2 7.4
PBR (x) 1.6 2.5 1.1 1.6 0.6 1.6 0.7 1.5 1.7 4.1 1.3 1.4

Ngudn: BSC Research
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Phu luc 5: Dy bao KQKD ctia TCB

2018 2019F 2020F
Thu nhap I3i thuan 11,127 14,063 15,651
L3i thuan tir HD dich vu 3,536 4,199 4,816
L3i thuan tir KD ngoai héi 234 281 337
L3i thuan tir CKDT 757 1,106 1,494
L3i thuan tir HD khac 1,634 1,505 1,505
Thu nhap tir gop vén 895 0 0
T6ng thu nhap hoat dong 18,350 21,355 24,046
Chi phi hoat déng (5,843) (6,407) (7,214)
LN thuan trwéc DPRR 12,507 14,949 16,832
Chi phi DPRR (1,846) (2,660) (2,182)
LNTT 10,661 12,289 14,650
Chi phi thué& TNDN (2,187) (2,521) (3,005)
LNST 8,474 9,768 11,645
Loi ich cda CDTS (11) (13) (15)
C6 dong chia Cong ty me 8,463 9,755 11,630

2018 2019F 2020F
TONG TAI SAN 321,049 358,514 383,203
Tién mat, vang, da quy 2,606 2,924 3,057
Tién glri tai SBV 10,555 5,218 5,445
GUi + cho vay TCTD khéc 35,616 39,644 41,456
Chirng khoan kinh doanh 7,572 7,572 7,572
Cac CCPS va cac TSTC khac - - -
Cho vay khach hang 157,557 176,050 184,096
Chirng khodn d3u tu 86,512 105,405 118,677
Gép vén, dau tu dai han 12 12 12
Tai san cd dinh 1,719 1,720 1,724
Tai san Co khac 17,703 18,778 19,979
NO PHAI TRA VA VCSH 321,049 358,514 383,203
Tong no phai trd 269,267 297,083 310,154
Cac khoan ng CP + SBV 6,025 6,025 6,025
Tién glvi vay TCTD khac 36,426 40,230 43,799
Tién g cla khach hang 201,471 224,253 234,508
Cac CCPS + ng TC khac 310 310 310
Phat hanh GTCG 13,178 13,178 11,322
Cac khoan no khac 11,857 13,087 14,189
Vén chl s& hiru 51,783 61,431 73,050
Vén diéu lé 34,966 34,966 34,966
Thang du vén ¢é phan 477 477 477
C6 phiéu Quy - - -
Vén khac - - -
Loi nhudn chua phan phdéi 12,403 20,706 30,625

1. QUY MO

S6 lwgng chi nhanh

S8 luvgng nhan vién

1. CHAT LU'QNG TAI SAN
1. Chi s8 an toan von
CAR Basel Il

VCSH/TTS

Don by tai chinh

2. Chat lwgng tai san

Ty |1& ng nhém 2

Ty 1& ng xau

Ty 1& ng xau (Bao gdm VAMC)
Ty |& ng vay cé van dé

Ty 18 bao phi no x3u
DPRR/N@ nhém 2-5

3. Chi sd thanh khoan
LDR

Tai san 1dng/TTS

Tai san |6ng/Tién glri KH
Huy déng interbank/Téng HD
lll. HIEU QUA SINH LO1
% tin dung

Thu nhép Idi thuan/TOlI
Ty lé casa

L3i suat gép binh quan
L3i suat huy dong vén BQ
L&i sudt rong

NIM

Chi phi DPRR/LN trudc DPRR
CIR

ROAA

ROAE

RoRWA

RARORAC

IV. DINH GIA

EPS (VND/cp)

BVPS (VND/cp)

V. TANG TRUONG

% TTS

% cho vay KH

% tign giri KH

% LNTT

% NPATMI

2018

320
9,757

14.2%
16.1%
6.2

1.6%
1.3%
1.3%
1.9%
85.1%
44.2%

66.5%
44.5%
90.7%
14.5%

20.3%
60.6%
28.7%
7.6%
3.9%
3.7%
4.0%
14.8%
31.8%
2.9%
21.5%
20.3%
60.6%

2,424
14,809

19.2%
-0.9%
17.8%
32.7%
31.3%

BSC

2019F

322
9,817

14.1%
17.1%
5.8

1.8%
1.5%
1.5%
2.1%
84.9%
46.7%

67.5%
44.8%
91.3%
14.5%

18.4%
65.9%
31.9%
7.7%
3.7%
4.0%
4.4%
17.8%
30.0%
2.9%
17.2%
18.4%
65.9%

2,794
17,569

11.7%
11.7%
11.3%
15.3%
15.3%

2020F

324
9,877

14.6%
19.1%
5.2

1.8%
1.4%
1.4%
2.1%
85.1%
46.8%

67.7%
46.0%
95.7%
15.1%

14.0%
65.1%
33.4%
7.7%
3.7%
4.0%
4.5%
13.0%
30.0%
3.1%
17.3%
14.0%
65.1%

3,330

20,892

6.9%
4.6%
4.6%
19.2%
19.2%

BSC Research

Nguén: BSC Research
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TCB — Ngan hang Ky Thuong BSC
Phan tich ky thuat

TCB — Ngan hang TMCP Ky thwong Viét Nam — Chwa san sang cho cudc dua

Pi€m nhan ky thuat:

- Xu huéng hién tai: Tdng gia trung han, giam gia ngan han.

- Chibdo xu huéng MACD: duwdng MACD van & trén dudng tin hiéu.
- Chi bao RSI: Gidm dudi méc 50.

- Duong MA: EMA12 & trén EMA26.

Nhan dinh: TCB d3 bt dau qua trinh ting gia trung han ctia minh tir dau thang 8, tuy vay gan day c6 phiéu
vap phai ngudng khang cy manh tai mdc 25.5 va xuat hién sy diéu chinh. Céc chi bdo xu huéng tuy chua
xudt hién Death Cross nhung da cé chiéu hudng thu hep histogram va dan quay dau giam. Chi bdo déng
lwgng RSI cling déng thoi Ui vé dudi méce 50. Thanh khodan c6 phi€u nhitng tudn cda thang 11 gidm theo
da diéu chinh ctia TCB. Dy ki€n trong thoi gian t&i ¢6 phiéu sé tim vé ngudng hd tro 22 truede khi cé thém
dong luc dé tang gid tro lai tir cac yéu t6 co ban.

Khuyén nghi: Nha dau tu cé thé mua khi c6 phiéu tiép can vling gid 22, muc tiéu chét 13i nam tai ngudng
27, cat 16 n€u mdc 20 bj xuyén thing.

D6 thi ki thuat TCB

TCB W E]Ij g‘ge Sosanh ~~ Cicchibic % SN e v {Jé:; il @

& Ngan hang TMCP Ky thuang Vit Nam, 1W, HOSE - 023.10 H23.60 L22.75 €22.90 0.15 (-0.65%)

Volume (20) 4.588M khéng c6 san 3600

.
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TCB — Ngan hang Ky Thwong BSC

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 gii¥ chirng khodn. Nha ddu tw chi nén st dung cdc théng tin, phdn tich, binh luén 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 C6 phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém 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 d6i vdi viéc si¥ dung todn bd hay mét phdn néi dung cla bdn bdo cdo nay. 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 nay cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
nay cé 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 déi, in &n ma khéng cd s ddng y cua BSC déu trdi luGt. Bét ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodc (ii) dworc cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

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
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