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Cap nhat KQKD quy 3: Duy tri da tang trueong

LUAN PIEM PAU TU
e Ting trwdng va kha ning sinh loi van duoc duy tri 4n twong Khuyén nghi: Nam giir
so v&oi mit bang chung. Tang trwdng tin dung (bao gdm
TPDN) tiang 14.1%ytd, ting so v&i thoi diém cudi quy 2. Thu
nhép lai thuin va PBT déu tang so v&i 2 quy dau nam. NIM
duy tri di ngang 5.6%. Ty 1é CASA tang tir 46% lén 49%, cao 6-18m TP ~ VND55,000
e N . (Revised from 50,400)
nhat toan nganh.

e Ngan hang d3 huy déng dwoc khoan vay hop von quy mé Gi cp hién tai: VND52,300
800 triéu dd giup cai thién bd dém vén va hd tro hoat dong
cho vay dai han ctia ngan Péng. Dién bién gia cp

e Tlr nam 2020, TCB da no6 lwc x& 1y ng xu va dwa vé mikc
dwéi 1%, thudéc nhom ngan hang cé chat lwong tai san tét  210% 7 —teg N — VNINDEX
nhit nganh. Két thic quy 3, NPL ctia ngin hang hién & 0.6%.
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e Mic du TCB dwoc biét dén s& hiru tip khach hang thudc
phan khic thu nhép cao trung va cao, chung toi lo ngai rang
liéu s6 du no tai co cdu nay da phan anh hét mic do anh
hwdng cda lan séng Covid l4n 4 1én chat lwong tai san cta 10%
ngan hang. Bén canh d6, du s6 ng xiu va ng tai co ciu tang
trong quy 3, chi phi dw phong cua ngan hang lai chi di ngang = -40% -
so v&i quy 2. Qua do, tong sé dw dw phong dén cudi quy 3 1a &P &\’i\ Qoi‘:\ Q@"'\ &
3,373 ty dong, ty 1é bao pht n¢ xau clda ngin hang giam vé
184% tlr mirc dinh 259% ghi nhan trong quy 2.

KHUYEN NGHI

Chung t6i duy tri Khuyén nghi “NAM GIU” ¢ phi&u TCB, tuy

nhién ning gia muc tiéu dai han (ky han dau tw 6-18 thang) Thay d6i gid 43%  69%  130.0%

1én 55,000VND/cp, tang 9.1% so v&i mirc gia muc tiéu cii
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Equity Research Report

Thay d6i gia cp 1M 3M 1Y

SS véi VN index 6.9% 16.0% 176.7%

5 1a50,400VND/cp do diéu chinh tang ky vong tang truwéng loi
é nhudn giai doan 2021-2023 nho duy tri dwoc chi phi huy dong Gi4 tb (VND) 51,067 50,628 41,734
o= thap, dic biét sau thanh cong huy dong khodn vay hop von _ :
= A A N < A PR , Nguon: Bloomberg, Guotai Junan (VN)
2 quymd 800 triéu USD, ky han 3-5 nam céng bo hoi gitta thang
& 10.
TOI Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN'%) (VNDb)  (VND)  (A%) (VND)  (VND) %) (%) %) (%)
2019A 21,068 10,226 2,878 19.32 17.65 0 4.42 -34.71 17.74
2020A 27,043 12,582 3,515 22.13 21.18 1 497 -31.92 18.06
2021F 35,590 17,619 4,960 41.12 26.14 2 5.47 -31 20.81
= 2022F 44,103 22,946 6,483 30.69 32.62 3 53 -31 21.88
g 2023F 52,966 27,928 7,906 21.96 40.53 4 5.07 -30 21.43
= SLcp lwu hanh (triéu) 3,510.92 C6 dong 16m (%) Masan 15.00
& VénhéaTT. (VND b) 186,078.48 Free float (%) 77.1
£  Gi4 trung binh KL 3 thang (‘000) 13,327.19 LDR (%) 76.7
§ Gia cao/thdp nhat 52w (VND) 58600 / 21350 CAR (%) 152
O
& Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT HOAT PONG KINH DOANH 9 THANG PAU NAM 2021

Pa tang tin dung va lo'i nhuan dworc duy tri

K&t thuc quy 3, ngan hang dat tc dd ting trwdng cho vay khach hang 15.9%ytd, dwoc dan dat chinh béi
dw ng cho vay ca nhan ting 24.3%jytd va ting hon 7% so v&i thoi diém cudi quy 2. Tang trudng tin dung
toan ngin hang (bao gom TPDN) dat 14.1%jytd (Q2 dat 11.2%jytd).

Thu nhép l3i thuin trong quy 3 ting 31.3%yoy. Ngan hang van duy tri dwoc tdc do ting trudng thu nhap
13i thuan 19% so véi cing ky ndm ngodi. Pang chu y, TCB van ghi nhan ting trwdng thu nhap 13i, thu nhap
13i thuan so v&i quy 2 va quy 3. NIM dwoc duy tri di ngang & mirc 5.6%. Trong khi d6, thu nhip dich vu
dwoc duy tri di ngang so véi 2 quy dau nam. Chi phi hoat dong cia ngdn hang tang nhe so v&i quy 2 va so
véi cung ky nam ngoai.

Chi phi dw phong rui ro tin dung gidm nhe so v&i quy 2 va ddc biét giam 43%yoy. Pay cung la mdt trong
nhirng nguyén nhan chinh gitip cho TCB duy tri dwoc toc d6 ting trwdng PBT 39.4%yoy. So véi quy 2, PBT
cta ngan hang giam, tuy nhién khéng dén tir cic khoan thu nhip trong yéu ma do loi nhuin thip hon tai
hoat dong mua ban chirng khoan dau tw va hoat dong khac.

Lily ké 9 thang, TCB ghi nhin PBT 17.1 nghin ty dong, ting trwdng gan 70%yoy, ti€p tuc dirng thi 2 hé
théng vé quy mo loi nhuén, sau VCB.

Tuy nhién, lo ngai vé chat lwgng tai san gia ting

Ty 1é ng xau tang tir 0.36% trong quy 2 1én 0.59% trong quy 3. N¢ xdu tai cdc nhém 3-5 déu tang (+711 ty)
trong khi d6 no nhém 2 tang 860 ty. Bén canh d6, theo ngin hang cong bd, sé6 dw no tai co cdu theo TT03
tang 100 ty 1én 2,800 ty dong. Mic du TCB dwoc biét dén s& hiru tip khach hang thudc phin khic thu
nhap cao trung va cao, ching tdi lo ngai rang liéu s6 dw n¢ tai co cdu ndy da phan anh hét mic do anh
hwdng cta lan séng Covid lan 4 1én chat lwgng tai san cia ngan hang hay chwa. Bén canh d6, du s6 no xau
va no tai co ciu tang trong quy 3, chi phi dw phong ctia ngin hang lai chi di ngang so vé&i quy 2. Qua do,
téng s6 dw dw phong dén cudi quy 3 1a 3,373 ty dong, ty 1€ bao pht ng x4u clia ngin hang giam vé 184% tir
miutc dinh 259% ghi nhan trong quy 2.

Khoan vay hop von 800 triéu d6 giap cung c6 bo dém von

Gitra thang 10, ngin hang céng b6 da thanh cong viéc huy dong khoan vay hop vén nwéc ngoai 16n nhat tir
truweérc dén nay tri gid 800 triéu USD, sau khi da rat thanh cong véi khoan vay hop von dau tién ctia minh
v&i quy md 500 triéu USD vao nam ngoai. Khodn vay hop von nay dwoc bdo lanh phat hanh toan b véi
quyén chon cdp von trwéc, va dd dwoc chinh thirc chao ban cho cac nha dau tw vao thang 6 nam nay véi
quy mo ban dau 1a 500 triéu USD. Tuy nhién, dé dap rng nhu cau cho vay ctia cac nha dau tw qudoc té, tri gia
khodan vay sau dé da dwoc niang 1én 800 triéu USD. Khoan vay tin chdp nay bao gom hai cidu phan: 600 triéu
USD véi ky han 3 nidm va 200 triéu USD véi ky han 5 nam. Lai suit cia khodan tin dung nay bang lai suit
cho vay USD lién ngan hang (LIBOR) cong bién d6 1,35%/ nam cho ky han 3 nam va 1,62%/ nam cho ky
han 5 nam.

Khoan vay véi lai suat thip va ky han dai néu trén sé gidp TCB duy tri dwoc chi phi huy dong thap, qua doé
h6 trgr NIM cta ngin hang.

Figure-1: Co cu cho vay theo nhém KH Figure-2: Chét lwong tai san
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KHUYEN NGHI
Véi két qua kinh doanh dat dwoc cho téi thoi diém hién tai, ching t6i duy tri dw phéng vé toc do ting
trwdng tin dung cia ngan hang trong nam 2021 la 23.1%. Tuy nhién, ching t6i diéu chinh ky vong ting

trwdng loi nhudn cta ngan hang cao hon cho giai doan 2021-2023 do bién 1di thuin vin dwgc duy tri

ngang v&i quy 2 & mirc 5.6% cung véi khoan vay hop von tri gia 800 triéu dé gitp giam chi phi huy dong. §

Theo d6, mic ting tredng PBT trwdc thué ching téi dw phong cho ndam 2021 1a 39.2%yoy, twong ing PBT S

dat 22,000 ty dong.

Chiing t6i duy tri Khuyén nghi “NAM GIU” ¢§ phiéu TCB, tuy nhién ning gid muc tiéu dai han (ky han dau

tw 6-18 thang) 1én 55,000VND/cp do nhitng diéu chinh néu trén.
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Financial Statements and Ratios

BANG CAN DOI KE TOAN BC Két qua kinh doanh
Year end Dec (VND ' bil) 2018 2019 2020  2021F Year end Dec (VND ' bil) 2018 2019 2020  2021F
. Thu nhép l&i va cac khoan thu nhap
TAI SAN twong tu 21,150 25,016 29,002 34,132
Tién mat va vang 2,606 4,821 3,664 5,824 Chi phi li va cac chi phi twong tw (10,024) (10,758) (10,251) (9,251)
Cho vay khach hang 157,554 227,885 275,310 338,736 Thu nhap 1ai thuan 1,127 14,258 18,751 24,881
Chirng khoan dau tw 86,512 66,055 84,447 102,290 TOGNG THU NHAP HOAT DONG 18,350 21,068 27,043 35,590 -
2 . a (Y]
Tai san ¢8 dinh 1,719 3,208 4613 3,900 TONG CHI PHI HOAT DONG (5,843) (7,313) (8,631) (11,033) =
LN thuan tir HDKD truére chi phi dy °
Bat dong san dau tw 1,238 1,196 1,196 - phong RRTD 12,507 13,756 18,411 24,557 8
Tai san co khac 17,702 19,334 22,836 28,132 Chi phi dy phong RRTD (1,846) (917) (2,611) (2,534) o
Téng LN truée thué 10,661 12,838 15,800 22,023
TONG TAI SAN 320,920 383,477 439,603 558,416 Lgi nhuan sau thué 8,474 10,226 12,582 17,619
Loi ich ctia c6 dong thiéu s6 va c6 tirc
TONG NQ PHAI TRA 269,206 321,627 364,988 466,183 uu déi (11) (151) (257) (257)
Céc khéan ng Chinh pha
va NHNN 6,025 - - - LNST ¢ dong ctia Ngan hang 8,463 10,075 12,325 17,361
Tién guri va vay cac TCTD
khac 36,426 61,267 47,485 92,927 L&i co ban trén c8 phiéu 2,412 2,878 3515 4,960
Tién gtri cua khach hang 201,415 231,297 277,459 324,630
Chi s8 tai chinh
Vén tai trg, Gy thac dau tu,
cho vay TCTC chju rai ro - - - - 2018 2019 2020 2021F
Phat hanh gidy to co gia 13,178 17,461 27,900 34,000 NIM (Net Interest Margin) 4.42% 4.97% 5.47% 5.30%
Céc khoan ng khac 11,853 11,169 11,878 14,625 Output average interest rate 7.75% 7.68% 7.50% 7.65%
TOGNG VON CHU SG HOU 51,713 61,850 74,615 92,233 Input average interest rate -3.79% -3.09% -2.30% -2.60%
Vén va céc quy 51,713 61,781 74,131 91,492 Earnings Spread 3.96% 4.59% 5.20% 5.05%
Loi nhuan chwa phan
phai/LA 1y ké 12,403 21,130 31,816 46,899 Interest expense/Interest income -43.01% -35.34% -27.10% -30.63%
Loi ich ctia ¢8 dong thiéu
s6 - 69 484 741 Net Serving Fee Margin (NSFM) 1.01% 1.11% 1.20% 1.17%
TQNG NO Pl:lN IRA VA Servicing fee expense/Servicing fee
VON CHU SO HOU 320,920 383,477 439,603 558,416 income -33.39% -30.75% -32.07% -31.41%
NNIM (Net Non-Interest Margin) 2.11% 2.20% 2.26% 2.34%
EBT to Interest Income ratio 51.32% 54.48% 62.71% 65.03%
CIR (Cost-to-Income) ratio -34.71% -31.92% -31.92% -31.00%
Asset Management 0.00%
LDR (Loan-to-Deposit) ratio Market 1 99.79% 100.02% 105.26% 90.91%
LDR (Loan-to-Deposit) ratio Market 2 78.95% 77.52% 64.64% 67.32%
ROA 2.86% 2.99% 3.38% 3.54%
ROE 17.74% 18.06% 20.28% 21.88%
Source: the Company, Guotai Junan (VN).
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi DPinh nghia
Mua Ty suit loi nhuan ky vong>= 15% g
Hodc cong ty/nganh cé trién vong tich cuc 3
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15% g
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5%
: Hoac cong ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong Hodc céng ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
N Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vwot troi < s oem . .
: : Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. ‘a , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua N . P
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bdo cdo nay phan 4nh quan diém riéng cla ngudi viét vé ma chitrng khoan hoic t6
chirc phat hanh. Nha d4u tw nén xem bao cido nay nhw mot nguén tham khao khi dwa ra quyét dinh dau
tw va phai chiu toan b6 trach nhiém déi véi quyét dinh dau tuw ctia chinh minh. Guotai Junan Securities
(Vietnam) khong chiu trdch nhiém d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi la thiét hai,
ddi vai viée st dung toan bo hodc tirng phan thong tin hay y kién nao dwgc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu to
khéac nhau, bao gdbm chat lwong va do chinh xac cia nghién ciu, phan hoi cia khach hang, yéu t6 canh
tranh va doanh thu tdng thé cha cong ty, bao gdbm doanh thu tit/trong sé cic don vi kinh doanh khéc.
Guotai Junan (Vietnam) va can bd, gidm d6c, nhan vién c6 thé c6 mdi lién hé dén bat ky chitrng khoan nao
dwoc dé cap trong tai liéu nay (hodc trong bt ky khoan ddu tw nao c6 lién quan). =
Béo cdo nay da dwoc chuin bi trén co sé& thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Guotai o
Junan (Vietnam) khong tuyén bd hay bdo dam vé tinh diy du va chinh xac cta théng tin dé. Cac quan =
diém va wéc tinh trong danh gia ctia chiing tdi c6 gia tri dé€n ngay ra bao cao va c6 thé thay d6i ma khong é
can bao cdo trudée. S
Béo cdo nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thdng tin cho cic nha d4u tw t6 chirc va E

khach hang c4a nhan cia Guotai Junan (Vietnam) tai Viét Nam va & nwéc ngoai theo luit phap va quy
dinh c6 lién quan rd rang cho quéc gia noi bdo cdo nay dwgc phan phdi khong nhidm dwa ra bat ky deé
nghi hay huéng din mua ban chirng khoan cu thé nao. Cac quan diém va khuyén cdo dwgc trinh bay
trong ban bao cdo nay khong tinh dén sy khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan canh cu thé
cla tirng nha dau tw. Ngoai ra, nha dau tw ciing y thirc ¢ thé c6 cac xung dot loi ich anh hwdng dén tinh
khach quan ctia ban bao cao nay.

Béo cdo nay khéng dwgc sao chép, xuit ban hodc phin phdéi lai béi bat ky déi twong nao cho bat ky muc
dich ndo ma khong c6 su cho phép bing vin ban ctia dai dién Gy quyén clia Guotai Junan (Vietnam). Vui
1ong d4n nguon khi trich dan.
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