BAO CAO CAP NHAT

Ngan hang Ky Thwong (HNX: TCB)

KHUYEN NGH]I THEO DOI
Vuong Chi Tam, FRM (PTCB)
tamvc@bsc.com.vn

Gid muc tiéu 25,000
Gig dong clra 21,300
Upside 17.4%
Nguyén Tién Dirc (PTKT)
ducnt@bsc.com.vn

Gid muc tiéu 25,500
Gia c3t 16 19,010
DU LIEU THI TRUONG

S8 lwong cp (tr. cp) 3,570
V6n hoéa (ty d) 73,729
Gid cao nhat 52 tuan 25,150
KLGDTB 10 ngay (cp) 3,382,369
S& hitu NDTNN 0.0%
c6 DONG LON

CTCP Masan 15.0%
Nguyén Thj Thanh Tam 5.0%
Nguyén Thj Thanh Thay 5.0%
H& Anh Minh 2.0%

CHi SO PINH GIA

TCB Peers VNI

ROAA 2.9% 1.6% 2.4%
ROAE 17.7% 17.7% 13.7%
P/E 6.9 6.9 13.7
P/B 11 11 1.9

TONG QUAN CONG TY

TCB la moét trong nhitng ngan hang cé
hudng di tap trung riéng vao mét vai khach
hang lén.

DIEN BIEN GIA
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B&o céo trwdc: Link

BSC Research

Bloomberg: RESP BSCV <GO>

BSC

TANG TRUONG NHO CONG NGHE

DINH GIA
Chung t6i khuy&n nghi THEO DOI c¢6 phiéu TCB véi gid muc tiéu 25,000
VND, upsdide 17.4%.

DY BAO KQKD

BSC du bdo TCB s& ghi nhan TOI va PBT Ian luvgt & mirc 25,163 ty VND va
14,159 ty VND (gidam lan luot 3% va 6.7% so vdi bdo cdo trwdc). BVPS
2020 & mirc 20,947 VND/cp.

RUI RO PAU TU
Dich bénh khién anh hudng két qua kinh doanh va chat lugng tai san.

LUAN DIEM DAU TU (chi ti&t tham khao béo cao truérc)
(1) Chat lugng tai san ngay cang dwoc cai thién.
(2) Pinh gid & murc hap dan.

THAY DOI SO VO1 BAO CAO TRUGC

(1) Piéu chinh TOI gidm 3%, diéu chinh PBT gidm 6.7% so va&i bdo cdo
trwdce.

(2) Chat lugng tai sdn cd thé bj dnh hudng tiéu cuc do COVID-19.

CAP NHAT KQKD QUY 1/2020 (Chi tiét tham khao trang 2)

(1) LNTT +19.2% yoy, trong d6 tin dung +3.7% ytd, NIM - 3 bps so vdi cudi
nam 2019.

(2) Thu nhap ngoai l3i +75.6%, trong dé: phi dich vu +51.5% yoy, ACB
cling ghi nhan 560 ty tir CK dau tu.

(3) Chi phi tin dung tdng manh +462% yoy do anh huéng bai COVID-19.
(4) Ty trong cho vay ca nhan va SME & mirc cao (~¥63% téng dv no cho
vay). Trong do, ty I& cho ca nhan vay mua nha & mic ~80% du no cho vay
ca nhan, ~35% cho vay toan ngan hang.

(5) Gidm 13i suat huy dong ngan han hd tro gidm chi phi vén cho TCB.

(6) Chat lugng tai san cai thién nhe, dy ki€n NPL <2% trong ndm 2020.
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

CAP NHAT KQKD DOANH NGHIEP
Thay déi so v&i bdo cdo gan nhat:
- Diéu chinh TOI gidm 3%, diéu chinh PBT gidm 6.7% so vdi bao céo trudec.

(1) Loi nhudn trwdc thué (PBT) +19.2% yoy, trong dé:

Tin dung +3.7% ytd. Trong ndm 2020, TCB duoc cap tin dung & mirc 13% (so v&i mirc 17% ndm 2019). Ching tdi cho ring,
trong dién bién phtrc tap clia COVID-19, TCB cé thé s& khdng dung st dung hét mirc cap tin dung cla SBV, cé thé & mirc
10%.

NIM duwoc cai thién 1én murc 4.3% (+24 bps so vdi quy 1/2019). CASA tiép tuc dugc gilt & mirc cao — 32.5%. TCB hién dang
tap trung cho vay ngan han nhiéu hon, hd trg cac khach hang dang gip khé khin vé vén lwu déng. Bén canh dé, trong thang
4/2020, TCB ciing dua ra gdi hd trg 30,000 ty VND (bao gbm mién giam |3i, diéu chinh gidm 13i suat, ap dung I3i suat hd tro,
gidn no,..) hd tro KHCN va DN chiu tac déng cla dich bénh COVID-19. TCB wéc tinh, vao ngay 15/05/2020, ~7% cho vay clia
TCB duwoc xac dinh c6 kha ndng cao dugrc tai cau truc.

KHDN Goi hd tro 20,000 ty VND, gbm gidn no va/hosc giam tai da 2% I3i vay.
Ca nhan Gai hd tro 10,000 ty WND, gdm giam I3i sudt cho vay tir 1/04/2020 — 30/06/2020
Ngudn: TCB, BSC téng hap

V& co cau cho vay, hién nay ty trong cho vay ca nhan va SME van dang & murc cao (63% tSng du ng cho vay). Ty lé cho vay
mua nha van dang & murc cao trong cho vay khach hang cd nhan (~¥80% co cau cho vay ca nhan, ~35% co cau cho vay hién
tai).

Ty trong cho vay theo khach hang Ty trong cho vay trong KHCN

KHDN Idn SME MCé nhan M Mua nha Khac

NHNN giam 3i suat tién glri va cho vay ngan han. Theo dé, SBV ban hanh quyét dinh gidam LS diéu hanh nham hd tro cac DN
bi anh hwdng bdi COVID-19. Theo dé:

L&i sudt m&i  Digu chinh

L&i sudt OMO 3% -50 bps
LS huy déng <1M 0.2% -30 bps
LS huy déng 1-6M 4.25% -50 bps
LS cho vay cadc nganh wu tién  4.25% -50 bps

Ngutin: SBY, BSC tdng hop

Chung tbi wéc tinh, vai viéc giam |3i suat cho vay va huy déng nhu hién tai, TCB c6 thé tiét kiem dwgc mdt phan chi phi vén,
tr d6 tao thém room cho viéc hd tro cac KH bi anh hwdng bédi dich bénh.

Trong ndm 2020, BSC cho ring do (1) géi hd tro DN — giam |3i suat cho vay, (2) giam |3i suat huy dong va cho vay, (3) tiép tuc
téng trwdng CASA tir loi thé cong nghé, BSC ky vong NIM cla TCB khéng cd nhiéu bién déng.
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

CAP NHAT KQKD DOANH NGHIEP
Thu nhap ngoai l3i +75.6% yoy, trong doé:
Thu tir phi dich vu +51.5% yoy. Dich vu thanh todn ting truédng manh nho viéc chuyén dich xu huéng sir dung tién méit sang
st dung thé. Trong Q1/2020, TCB ciing ghi nhan ~290 ty tir bao I3nh phat hanh chirng khoan (théng qua TCBS). Phi bdo hiém
-18% yoy do anh hudng bai dich bénh.
Thu tir ban TPCP ~560 ty VND (+870% yoy).

Chat lwgng tai san c6 thé suy giam bé&i COVID-19.

NPL dugc cai thién & mirc 1.1%, ng cé van dé rong &@ mirc 1.1%. Ty 1é LLCR cla TCB dwoc cai thién 1én mirc 118%. Tuy duwoc
cdi thién trong quy 1, BSC cho rang véi tinh hinh suy gidm cla nén kinh té&, chat lwong tai sn clia TCB c6 thé bi dnh hwédng
nhe va dwoc kiém soat @ mirc dudi 2%.

CAR Basel Il ciia TCB hién dang & murc 16.6% - & mutc an toan. Thanh khoan & mirc cao vdi 500 triéu USD huy déng tir phat
hanh trdi phi€u quéc té (trdi phiéu ky han 3 nam).

CAR Basel ll

Ngudn: TCB, BSC téng hop

Dy bao KQKD 2020

BSC dy bdo TCB s& ghi nhan TOI va PBT lan lugt & mdrc 25,163 ty VND (+19.4% yoy) va 14,159 ty VND (+10.3% yoy). Du bédo
nay dua trén gia dinh:

- Tang truwdng tin dung cla TCB & mirc 9.2% ytd.

- L&i suat cho vay trung binh gidm 0.2% do viéc diéu chinh I3i suat clia SBV va géi hd trg LS clia TCB.

- Thu nhap ngoai li tang trudng & mirc 13.4% yoy.

- CIR gidm ~0.9% do viéc tiét gidm chi phi.

- NPLs tang 1én mirc 1.7% (toan nganh +0.4%), chi phi du phong tdng manh 1én mdrc ~3,100 ty VND (+247% yoy) chd yéu tir
viéc trich 14p céc khodn vay bi anh hudng bai COVID-19.

- LNTT +10.3% yoy.
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

TRIEN VONG NGANH NGAN HANG TRONG NAM 2020

1. Tang trwdng GDP cham lai, @ mc 3% - 4% do dnh huwdng bdi nCoV. Chinh phi va cdc ngan hang
tung ra cac goi tai khoa va hd tro |3i suat trong quy 1/2020.
2. Cang thang My Trung giam bot.
3. Chinh thirc ky két hiép dinh EVFTA gitip hd tro xuat nhap khau vao cac nwéc 16n tai Chau Au.
M6i treong  Kém 6n 4. CPI tdng manh do gia thit lon, duoc hd tro bai viéc giam gia dau.
kinh doanh  dinh 5. BSC ti€p tuc ha du bao ting trudng tin dung xuéng mdrc 10% do dich bénh anh huwéng dén tiang
trudng chung cta nén kinh té.
6. L&i suat lién ngan hang va trai phi€u chinh phi & mic thap. Thanh khoan déi dao.
7. Ty gia 6n dinh.

1. Vé&i yéu t& anh hudng cla dich bénh, BSC cho rang chat luvgng tai san clia cdc ngan hang ndm nay
c6 thé gidm do (1) nhiéu DN SME gap kho khan véi dich bénh, (2) kinh t& suy gidm.
2. Hau hét cac ngan hang 1&n da dp dung thanh cdng Basel II. Ty 1é an toan vén hién dang & mirc
Chatlwong Kém én cao.

tai san dinh 3. C4c ngin hang gidm dan ty trong cho vay cdc nganh nghé rdi ro, ting cudng huy déng vén trung
dai han. Bén canh d4, viéc x& Iy no ton dong tir xwa dugc ddy manh.
4. Tang trudng nhanh v& quy mé cho vay nhitng ndm gan day cé thé lam anh hudng dén chat
lwgng tai san trong dai han.

1. Nhiéu ngan hang d3 thong bao cat 3i suat tir 1%-2% nham hd tro cac doanh nghiép gip khd
khan vé dich bénh. Nhiéu kha nang I3i suit trung binh ndm 2020 sé gidm & murc cao hon 0.5% so
v@i dy bdo tredc cla ching téi. BSC wdc tinh ¢t 0.1% giam vé 13i sudt cho vay anh huwéng 1% NIl
Kha ndng BDuorc cai toan hé théng.
sinh 1&i thién 2. Thu nhap ngoai I3i bi &nh hudng, diém sang s& dén tir viéc ghi nhan 13i tir trai phiéu va cac khoan
upfront fee tir bancassurance.
3. Cac ngan hang tap trung tiét giam chi phi, giam CIR toan nganh.
4. Chi phi dy phong cé thé cao hon déng ké so vdi du kién ndm clia BSC.

run : , TN . o
Pinh gia b‘:lhg Mat bang dinh giad da giam nhiéu cung v&i sy giam cua VN Index (-20% ytd)

Ngubn: BSC Research

BANG CHAY PO NHAY VE LN NGANH NGAN HANG
Chung tdi thue hién phan tich dd nhay véi nganh Ngan hang, vdi base case : L3i suat trung binh toan nganh gidm 0.3%, ty &
no xau toan nganh tang 0.4% lén mirc 1.9% trong ndm 2020. Theo dé, LNTT cla toan nganh s& & mirc -4.8% yoy.

Thay d6i NPL toan nganh

PBT 0.2% 03%  04%  05%  0.6%
B -0.5% 7.3% 42%  11%  -21%  -5.2%
a Ol
a Zué,t -0.4% 4.6% 13%  -1.8%  -5.0% -8.1%
0.3% 1.6%  -1.6%  -4.8%  -7.9%  -11.0%
-0.2% 15%  -45%  -7.7%  -10.9%  -13.9%
0.1% 44%  -7.4%  -10.6% -13.7%  -16.9%

Ngudn: BSC Research
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB)

CAC CHi SO NGANH NGAN HANG

BSC

Q2/2018 Q3/2018 Q4/2018 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Tin dung 6,827,140 6,985,654 7,211,175 7,437,086 7,742,014 7,888,910 8,195,393 8,301,933
% tin dung 4.9% 7.3% 10.8% 3.1% 7.4% 9.4% 13.6% 1.3%
M2 8,879,582 8,933,435 9,211,848 9,478,157 9,866,484 10,140,735 10,573,725 10,737,618
% M2 8.4% 9.0% 12.4% 2.9% 7.1% 10.1% 14.8% 1.6%
Huy dong 7,825,700 7,906,796 8,127,099 8,315,168 8,729,298 8,951,447 9,375,807 9,520,565
% huy déng 8.5% 9.6% 12.6% 2.3% 7.4% 10.1% 15.4% 1.5%
Tin dung/huy déng 87.2% 88.4% 88.7% 89.4% 88.7% 88.1% 87.4% 87.2%
CAR Basel | 11.9% 12.4% 11.4% 11.0% 11.0% 11.1% 11.4% 11.6%
NPLs 1.5% 1.8% 1.8% 1.8% 1.8% 1.7% 1.4% 1.7%
LLCR 77.0% 75.2% 69.7% 72.1% 73.7% 75.7% 77.8% 75.3%
Ty 1& don by 14.7 14.4 14.7 14.0 14.2 13.9 13.5 12.9
% TN hoat dong 20.5% 18.4% 7.4% 10.2% 21.1% 23.6% 27.7% 16.3%
% CP dy phong 5.9% 15.2% -0.8% 3.0% 25.8% 21.0% 24.1% 33.4%
% LNTT 44.6% 17.6% 19.2% 11.3% 25.4% 46.1% 40.2% 6.1%
ROAA % 1.1% 1.2% 1.4% 1.4% 1.5% 1.6% 1.6% 1.6%
ROAE % 15.9% 16.2% 18.6% 16.4% 16.4% 17.4% 18.5% 17.1%
Chét lwong tai san Ty & an toan vén
5.0% 100.0%
4.0% 72.1% 73.7% 7% e 75:3% 80.0%
3 0% 60.0% 11.0% 11.0% 11.1% 11.4% 11.6%
: . ® - ® =20
2.0% 40.0%
- B -
0.0% 0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
S \PLs LLCR emm@ums CAR Basel |
Ké&t qua kinh doanh Kha ning sinh l&i
23.6% 27.7% 3.0% 30.0%
21.1% 25% 24.0%
46.1% 20.2%
18.5%
2.0% . s 17.4% 17.1%
16.4% 16.4% 18.0%
1.5% .___./h-“.
1.6% 1.6% 1.6%
1.4% 1.5% 12.0%
1.0%
25.8% 5 o%
21.0% 28.1% 0.5% 6.0%
QB/¥L9 Q2/2019 Q3/2019 Q4/2019 Q1/2020 0.0% 0.0%
% CP du phong e 9 LNTT % TN hoat déng ROAE % e ROAA %
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

TINH HINH HPKD CAC NGAN HANG TRONG QUY 1/2020

ACB VCB BID CTG MBB STB HDB TCB VPB
Quy mo6
Vén diéu 1é 16,627 37,089 40,220 37,234 24,370 18,852 9,810 35,001 25,300
VCSH 29,412 85,072 79,269 78,811 43,984 27,547 21,388 64,591 44,524
T8ng tai san 387,396 1,144,270 1,446,044 1,222,652 406,803 459,076 231,774 391,808 393,209
Thi phan cho vay 3.3% 9.2% 13.3% 11.4% 3.2% 3.7% 2.0% 3.3% 3.5%
Thi phan tién giri 3.6% 10.2% 13.1% 10.9% 3.5% 4.4% 2.1% 3.3% 3.5%
TANG TRUONG
% tin dung 1.8% 2.8% 2.7% -0.4% -1.4% 3.5% 5.9% 3.7% 7.9%
% TTS 1.0% -6.4% -2.9% -1.5% -1.1% 1.2% 1.0% 2.1% 4.2%
% tien gri 1.5% 0.6% -1.2% 0.3% -11.7% 1.2% 5.4% 1.6% 0.8%
% TOl 25.4% 4.4% 5.9% 10.9% 16.2% 9.6% 27.8% 37.2% 24.4%
% LN trudc DP 19.3% -0.1% 1.9% 15.2% 26.5% -5.8% 16.2% 39.8% 32.8%
% PBT 12.8% -11.1% -28.0% 5.7% -9.4% -6.9% 13.5% 19.2% 63.3%
CHAT LUQNG TAI SAN
No nhém 2 0.3% 0.7% 2.3% 0.9% 1.9% 0.5% 1.6% 1.0% 5.2%
No xdu 0.7% 0.8% 1.7% 1.8% 1.6% 2.0% 1.5% 1.1% 3.0%
No x4u (+VAMC) 0.7% 0.8% 1.7% 1.8% 1.6% 10.4% 1.5% 1.1% 3.0%
DPRR/ Téng du ng 1.0% 1.9% 1.5% 1.4% 1.6% 1.3% 1.1% 1.3% 1.6%
Ty 1& bao no xdu 148.3% 235.0% 86.1% 77.3% 97.6% 68.2% 74.5% 117.9% 52.0%
DPRR/Ng 2-5 99.3% 129.3% 37.5% 52.6% 44.5% 54.6% 35.6% 61.0% 19.1%
L&i, phi phai thu/ cho vay 1.1% 1.1% 1.3% 0.8% 1.4% 6.1% 2.2% 2.9% 2.1%

RUI RO THANH KHOAN & AN TOAN VON

LDR 79.1% 77.9% 87.8% 88.4% 74.1% 73.3% 74.4% 74.4% 78.7%
TS thanh khoan/Tién gui 33.6% 40.1% 28.7% 29.6% 58.0% 26.8% 51.2% 58.0% 49.7%
Interbank/Téng HD 3.8% 4.1% 6.2% 8.0% 19.2% 0.9% 20.6% 19.2% 18.3%
Don bay tai chinh 13.2 13.5 18.2 15.5 9.2 16.7 10.8 6.1 8.8

HIEU QUA KINH DOANH

T6ng TN hoat déng 4,378 12,285 11,339 10,685 6,339 3,883 3,151 6,030 9,906
LNTT 1,925 5,223 1,814 2,974 2,196 988 1,251 3,121 2,911
Tién glri khong ky han 16.5% 29.4% 15.0% 14.9% 33.1% 15.7% 12.1% 32.2% 12.2%
% LS gop 8.9% 6.5% 7.4% 7.0% 8.3% 9.1% 10.2% 7.1% 14.7%
% LS chi phivén 5.0% 3.3% 5.0% 4.5% 3.7% 5.2% 4.9% 3.4% 6.1%
NIM (%) 3.5% 3.3% 2.6% 2.7% 4.8% 3.1% 5.0% 4.3% 8.9%
CPDP/LN trudc DP 4.6% 29.2% 76.9% 59.6% 48.8% 29.7% 19.0% 19.8% 56.0%
CIR 52.2% 35.3% 36.4% 38.1% 38.0% 64.7% 46.0% 34.5% 33.0%
ROAA (%) 1.6% 1.5% 0.5% 0.8% 1.9% 0.5% 1.6% 2.7% 2.4%
ROAE (%) 21.6% 21.1% 10.1% 12.0% 18.2% 8.8% 17.7% 16.5% 21.1%
PINH GIA

EPS 3,710 4,849 1,971 2,510 3,134 1,271 3,766 2,985 3,621
BVPS 17,689 22,937 19,709 21,166 18,048 14,612 21,802 18,454 17,599
PER 5.8x 13.9x 16.4x 8x 4.8x 6.8x 5.7x 5.8x 5.3x
PBR 1.1x 2.9x 1.9x 1x 0.9x 0.6x 1.1x 0.9x 1.1x

Ngudn: BCTC Ngén hang, BSC Research
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

HOAT DONG KINH DOANH CUA TCB TRONG Q1/2020

Q1/2020 Q1/2019 Thay déi Nhan xét
Thu nhap I3i thuan 4,212 3,359 25.4%
Thu nhap ngoai lai 1,818 1,035 75.6%
Trong do: Thu nhap tw phi dich vu 862 569 51.5%
Téng thu nhap hoat dong 6,030 4,395 37.2%
Chi phi hoat dong -2,138 -1,610 32.8%
LN truédce du phong 3,893 2,784 39.8% NIl +25.4% yoy nho tin dung +3.7% ytd, TOI
Chi phi dv phong 772 -167 361.4%  +t37.2%yoy.
LNTT 3,121 2,617 19.2%
Tien giri khong ky han 32.2% 28.2% 4.0% CA?A & mirc ~32% va 1a mirc cao nhat trong toan
Téng trwdng tin dung (%) 3.7% 9.9% -6.2% nganh.
No'nhom 2 (%) 1.0% 2.2% 115bps  cpat lwgng tai san duoc cai thién.
NPL 1.1% 1.8% -69 bps
Ty 1& no vay cd van deé rong (%) 0.8% 2.4% -159bps  CAR Basel Il & murc an toan (16%).
LLCR 117.9% 87.7% 30.3%
LDR 74.4% 63.9% 10.5%
NIM 4.3% 4.0% 24 bps
CIR 34.5% 34.2% 0.3%
ROAA 2.7% 2.6% 0.1%
ROAE 16.5% 16.1% 0.4%

Ngudn: BSC Research, BCTC ngan hang

BIEN DPONG GIA cO PHIEU SO V&1 KHUYEN NGHI

Bién ddng gia ACB sv. khuyén nghj BSC

35,000

15,000
05/07/2019 05/10/2019 05/01/2020 05/04/2020

—T (B Gid khuyén nghi cia BSC

Ngudn: BSC Research, Bloomberg

BSC Research Bloomberg: RESP BSCV <GO> Trang| 7



BAO CAO CAP NHAT

Ngan hang Ky Thwong (HNX: TCB)

Tang trwdng quy md (ytd)

32.8%
26.2%
23.0% 3.6%
.
<7 6.7%
9.9%
5%
Q1/2019 Q2/2019 Q3/2019 Q4/2019

W% tin dung % huy dong

Co cau tai san sinh lai
1.5%

8.6%

26.5%

63.4%

o 5
TANG TRUONG
Tang trwdng doanh thu lgi nhuan
50.0% 45.6%
39.8%
40.0% 37.8% /.
8%
30.0% 37.2%
241% 31.1%
20.0% 192%
: 7 9%
10.0% 17:3% 15:6%
0.0% 10%
a1gffio Q2/2019 Q3/2019 Q4/2019 Q1/2020
-10.0%
3.7% ’ B
8%
-20.0%
Q1/2020 -30.0%
g % TOI % PPOP % PBT

CO CAU TAI SAN

Tién glri SBV Tién glri TCTD khéc Pau tw CK Cho vay khach hang

Chat lwgng tai san

Co’ cau huy dong

0.3%
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BAO CAO CAP NHAT

Ngan hang Ky Thwong (HNX: TCB)

KHA NANG AN TOAN VON VA THANH KHOAN

Ty & thanh khoan

72.9% 29
71.6% 6 66.2% 57.1% 58.0%

.___'/‘—' & =0
75.3% 74.4%

71.0%
63.9% 64.7%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
=@ | DR TS léng/Tién glri KH

Ty |é an toan vén

17.6%

9
15.5% 16.2% 14.9% 15.6%
.9%

HIEU QUA HOAT PONG

Co’ cdu TOI theo ngudn thu

12.9%
17.7% 13.8% 14.3%
20.6%
76.4%
66.6% 67.6% 69.9%
58.9%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
WTN 5 thudn BTN trphi WTNtrFX TNt CK BTN khic
Ty lé thanh khoan
4.0% 3.8% 35% 3.5% 3.5%
==0
———C— e
o 8.9% 9.3%
2.3% 8.6% 8.7% 9%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

@ | 5i suit cho vay Trd 13i tién glri

BSC Research

Bloomberg:

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
emm@uum CAR Basel |
Co’ cdu TOI theo chi phi
36.6% 33.5% 33.5% 35.3% 35.4%

EEA [ 6.5% |  4.7% ] .
o
59.5% GG 59.7% 60.0%
51.7%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
LNTT ®Duy phong OPEX
Ty lé sinh l&i
24.0% 29%
0%
2 6% - 2.7% 2.7%
, 17.7%
18.0% 16.1% 16.3% 16.8% 16.5%
12.0%
6.0%
0.0%
Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020

ROAE  emm@uus ROAA

Ngudn: TCB, BSC Research
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB)

DY BAO KQKD

BSC

2018 2019 2020 2018 2019 2020
Thu nhép 13i thuan 11,127 14,258 17,438 1.Quy M6
L&i thuan tir HD dich vy 3,536 3,253 3,416 Thi phén cho vay 3.0% 3.2% 3.2%
L&i thudn tlr KD ngoai hdi 234 105 (108) Thi phan huy dong 3.1% 3.3% 3.7%
L&i thuan tir CKDT 757 1,244 1,747 1. CHAT LUONG TAI SAN
L&i thuan tir HD khac 1,634 1,807 2,249 1. Chi s8 an toan vén
Téng thu nhap hoat déng 18,350 21,068 25,163 CAR Basel | 14.4% 15.5% 16.3%
Chi phi hoat dong (5,843) (7,313) (7,824) VCSH/TTS 16.1% 16.2% 15.5%
LN thuan trwé'c DPRR 12,507 13,756 17,339 Don bay tai chinh 6.2 6.2 6.5
Chi phi DPRR (1,846) (917) (3,179) 2. Chat lwgng tai san
LNTT 10,661 12,838 14,159 Ty 1& ng nhém 2 1.6% 0.9% 1.0%
Chi phi thué€ TNDN (2,187) (2,612) (2,881) Ty 1& no xéu 1.8% 1.3% 1.7%
LNST 8,474 10,226 11,279 Ty 18 no x&u (+VAMC) 1.8% 1.3% 1.7%
Loi ich cia CDTS (11) (151) (167) Ty I& ng vay cé van dé 1.9% 1.0% 0.8%
€6 ddng cla Cong ty me 8,463 10,075 11,112 Ty 18 bao phli ng x&u 85.1% 94.8%  108.4%
DPRR/Ng nhom 2-5 44.2% 56.1% 69.4%
2018 2019 2020 3. Chi s6 thanh khoan
TONG TAI SAN 321,049 383,699 474,191 LDR 64.5% 75.3% 74.8%
Tién mét, vang, da quy 2,606 4,821 5,962 Tai san 16ng/TTS 44.5% 34.4% 34.9%
Tién glri tai SBV 10,555 3,192 4,121 TS Idng/Tién glri KH 70.9% 57.1% 54.0%
GUi + cho vay TCTD khéc 35,616 47,990 52,789 Interbank/Téng HD 13.5% 19.0% 15.3%
Ching khoan kinh doanh 7,572 10,042 10,042 1. HIEU QUA SINH LO1
Cac CCPS va cac TSTC khac - - - % tin dung 20.3% 19.0% 9.2%
Cho vay khach hang 157,557 227,885 280,158 CASA 28.7% 34.5% 28.6%
Ching khodn dau tu 86,512 66,055 92,770 LS gbp 7.6% 7.6% 7.7%
Gép vén, dau tu dai han 12 12 12 LS huy déng vén 3.9% 3.6% 3.7%
Tai san c6 dinh 1,719 3,208 3,420 LS rong 3.7% 4.0% 4.0%
Tai san Co khac 17,703 19,334 23,716 NIM 4.0% 4.3% 4.3%
NO PHAI TRA VA VCSH 321,049 383,699 474,191 CPDP/LN trudc DP 14.8% 67%  18.3%
Téng no phai tra 269,267 321,627 400,873 CIR 33.0% 32.7% 31.7%
Céc khoan ng CP + SBV 6,025 - - ROAA 2.9% 2.9% 2.6%
Tién gl vay TCTD khac 36,426 61,267 61,267 ROAE 21.5% 17.7% 16.4%
Tién glri clia khach hang 201,471 231,297 306,892 RORWA 2.2% 2.1% 2.1%
Cac CCPS + ng TC khac 310 434 434 IV. DINH GIA
Phét hanh GTCG 13,178 17,461 17,461 EPS 2,420 2,878 3,175
Cac khoan no khac 11,857 11,169 14,819 BVPS 14,809 17,734 20,947
Vén chi sé hiru 51,783 62,073 73,319 V. TANG TRUONG
Von diéu lé 34,966 35,001 35,001 % TTS 19.2% 19.5% 23.6%
Thang du vén ¢6 phan 477 477 477 % Cho vay -0.6% 44.3% 23.7%
€6 phigu Quy - . . % Tién gli 17.8% 14.8% 32.7%
Von khac - - - % TOI 12.3% 14.8% 19.4%
Loi nhuan chua phén phéi 12,403 21,131 30,762 % PBT 32.7% 20.4% 10.3%
Ngudn: BCTC ngan hang, BSC Research
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BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

PHAN TiCH KI THUAT
TCB — Ngan hang TMCP Ky thwong Viét Nam — C& da dén tay?
Diém nhan k§y thuat:
- Xu hudng hién tai: Tang gia.
- Chi bdo xu hwdng MACD: dudng MACD & trén duong tin hiéu.
- Chi bdo RSI: Tdng dan trén gia trji 50 va chua di vao vung qua mua.
- buwong MA: EMA12 & dudi EMA26.

Nhan dinh: TCB dang & trong qua trinh ting gia sau khi da cé quang thdi gian gidm tir cudi ndm ngoai dén Quy | ndm nay.
Cac chi bdo kj thuat da sé hién dang & trong trang thai tich cuc. Thanh khodn TCB trong nhitng tuan gan day dang cé
chidu hudng giam dan, cho thay sy dé dit phan nao cla cac nha giao dich d&i vdi c6 phiéu tai thoi diém hién tai khi chua
tin twdng vao su bén virng trong da hoi phuc cla thi trwong chung. Tuy vay, chi bdo dong lvang RSI dang ting dan va van
con cach kha xa viing qua mua cho thay cé phiéu cé thé duy tri da ting trong trung han. Nguw&ng khang cu gan nhat cla
¢6 phiéu nam tai xung quanh khu virc 23-23.5. Dy ki€n néu thj trwong tiép tuc dién bién t6t nhu hién nay, TCB cé co hoi
trd lai [an lwot cac vung gid cao cla qud khir.

Khuyén nghi: Nha d3u tu cé thé mua khi TCB dao ddng dudi mirc gid 21.5 véi muc tiéu trung han cda cd phiéu 13 tai
ngudng 25.5, can nhic ct 16 néu mac 19 bi xuyén thang.

TCB W [0 g% Sosinh  ~ Cicchibio © i~ 48 1@
=) Ngén hang TMCP Ky thugng Viét Nam, 1W, HOSE - 020.05 H21.40 L19.90 C21.10 +0.85 (+4.20 .
Volume (20) 9.346 Gng 6 san .
EMA Cross (12, 26) 5.0005 20.2297 khéng co <in
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BSC Research Bloomberg: RESP BSCV <GO> Trang]| 11



BAO CAO CAP NHAT
Ngan hang Ky Thwong (HNX: TCB) BSC

KHUYEN CAO SU’ DUNG

Ban bdo cdo nay cla Coéng ty C6 phan Chirng khodn Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung cip nhitng
thong tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhu dién bién thj truong cla cd phiéu cta
doanh nghiép. Bdo cdo nay khdng duoc xay dung dé cung cap theo yéu cau cla bat ky t6 chirc hay cd nhan riéng & nao
hodc cac quyét dinh mua ban, ndm gitt chirtng khoan. Nha dau tu chi nén st dung cac théng tin, phan tich, binh luan cla
Ban bdo cdo nhu 1a ngudn tham khao trudc khi dwa ra nhitng quyét dinh ddu tu cho riéng minh. Moi théng tin, nhan dinh
va dy bdo va quan diém trong bao cdo nay dugc dua trén nhirtng ngudn dir liéu dang tin ciy. Tuy nhién Cong ty C6 phan
Chirng khodn Ngan hang dau tu va phat trién Viét Nam (BSC) khdng dam bao rang cac ngudn thong tin nay 1a hoan toan
chinh xac va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc cla nhitng théng tin dwoc dé cip dén trong bao
cdo nay, cling nhu khdng chiu tradch nhiém vé nhirng thiét hai d&i vdi viéc sir dung toan bd hay mét phan néi dung cta ban
bdo cdo nay. Moi quan diém ciing nhu nhan dinh duoc dé cap trong bdo cdo nay dua trén sy can nhic can trong, cong
minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh ndy cé thé thay d&i ma khéng can bao trudc.
Ban bdo cdo nay cé ban quyén va |3 tai san cla Cong ty C6 phan Chirng khodn Ngin hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in an ma khéng cé sy dong y cla BSC déu trdi luat. B4t ky ndi dung ndo cua tai liéu
nay cling khéng duoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phuong thirc nao hodc (ii) duwoc cung cip néu
khéng dugc su chdp thuan cla Cong ty C6 phan Chirng khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

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

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H4 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: RESP BSCV <GO>

Thuyét minh khuyén nghi:

Mua Manh: Lgi nhuan ki vong cao hon
20% (da bao gdm cb tirc).

Mua: Loi nhuan ki vong tr mirc 10%
dén 20% (da bao gébm cb tirc).

Theo d&i: Loi nhuan ki vong tr muc -
15% dén 10% (da bao gém cb tirc)

N/A: C6 phiéu chwa c6 dinh gia, dang
trong qua trinh theo d&i danh gia.
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