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THEO DOI

TCB

NGAN HANG TMCP KY THUONG
VIET NAM

San HOSE
Nganh ICB: Ngan hang L4

Biéu d6 gia va P/E
O
THONG TIN CO' BAN
Von héa (ty vnd) 73,078
EPS 4 quy (vnd) 3,040
P/E 8.59
P/B 1.36
ROE (%) 16.78
ROA (%) 2.70
Beta 0.88
S& hitu nwérc ngoai (%) 22.51
S& hitu nha nwéc (%) 0.00

Chuyén vién phu trach

Tran Thi Hong Nhung

LUAN PIEM PAU TV
Cac véu té tao sirc hit cho cé phiéu

X/
L X4

NIM nam 2018 dat 4.12%, & mic cao so v&i nganh
nho ty 18 tién giri khong ky han cao.

Tiép tuc tang trwdng birt phd nho thu nhip ngoai lai
lién quan dén hoat dong kinh doanh trai phiéu, chirng
khoan va Bancassurance.

Chat lwong tai sdn dwoc ddm bao véi ty 1€ an toan von
dat mic 13.8% cudi quy 1/2019, tao diéu kién thuin
loi cho ké hoach ap dung Basel II.

Rui ro dau tw

Chiu tac dong truc tiép tlr chinh sach tién té, chu ky
kinh té&, cu thé 1a chinh sach that chit tin dung cia
NHNN, xu hwéng ting 1én trong dai han cuia 1ai suit
va cac van dong batloi cla ty gid xudt phat tir cac dién
bién phirc tap tir vi mo thé gidi.

Rui ro ng x4u gia ting trong khi TCB thwong trich 14p
dw phong véi ty 1€ thap.

Rui ro ddi tic do hoat dong tin dung gan lién véi cac
du an lién két v&i Vingroup, HVN va Masan. Trong d6
cac dvw an bt dong san nha & cta Vingroup chiém ty
trong lén tao suw phu thudc cao cia TCB.

Trong dai han, mang dich vu ctia cic ngan hang sé
chiu sw canh tranh manh mé do sw c6 mat cia fintech,
bién lgi nhuin va thi phan cia mé hinh ngan hang
truyén thong sé giam di.

Ké hoach kinh doanh 2019
Tai dai hoi c6 déong TCB 2019, HPQT da dwa ra cac muc
tiéu chinh ctia dai hoi, bao gom:

7
°e

Loi nhuén du kién trwede thué (PBT) la 11,750 ti dong
cho nam 2019, twvong &ng véi mirc tang trweong 10%.
Muc tiéu ting tong tai san 1én 375,821 ti débng va so
dw tin dung la 245,366 ti dong, twong &ng véi mikc
tang lan lwot 1a 17% va 13% so véi 2018.

Dam bao gitr ti 1é no xAu nhom 3-5 & mirc dudi 2.5%.
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HOAT PONG KINH DOANH

1. Linh vuc

e TCBhién hoat dong trong cac linh vyc (i) ngan hang, (ii) quan ly tai san, (iii) chirng

khoan va (iv) quan ly ng. Cu thé:

Ngan hang

Techcombank

Quan ly tai san & tw vin

Chirng khoan
Chirng
khodn

TechcomCapital
(100%)

Techcom Secu-
rities (100%)

Khach hang ca nhan va doanh nghiép: cac dich vu cung
cip bao gbm tién gtri khach hang, tin dung, dich vu thé va
dich vu chuyén tién, dich vu cho khach hang doanh
nghiép nhw cung cip tin dung, ngan hang ban budn, bao
lanh, tién gii, etc.

Hoat dong lién ngan hang: cac hoat dong huy dong, cho
vay lién ngan hang va cac hoat dong lién ngan hang khac.
Dich vu Bancassurance.

Top 10 ngan hang TMCP 1&n nhit Viét Nam 2018,
Top 3 NH c6 vén diéu 1é 1én nhit.

1 trong 4 ngin hang duy nhat & Viét Nam cung cip
san pham phai sinh hang hoa.

Euromoney binh chon 1a “Ngan hang t6t nhit Viét
Nam 2018".

Vi thé s6 1 trén thi treorng Bancassurrance.

Hé théng hon 300 chi nhanh va hon 5 triéu khach
hang ca nhan.

TechcomCapital thuc hién nghiép vu quy thong
qua 3 quy la Quy diu tw Trai phiéu Tech-
com(TCBF), Quy dau tw C6 phiéu Techcom (TCEF)
va quy dau tw bat dong san Techcom Viét Nam
(TCBF).

Két qua hoat dong: VCSH nam 2018 ting trwdng
52.8%yoy. Tong doanh thu dat 64.03 ty dong, ting
hon 200%yoy. LNTT dat 50.2 ty dong, gap 2.5 lan
nam 2017.

Puoc thanh lap tir thang 9/2008, Techcom
Securities (TCBS) la mot trong nhitng cong ty
chirng khoan 1&n nhat trén thi treong vé von diéu
18, doanh thu va lgi nhun. Céng ty dan dau dan
dAu trong linh vwc trai phiéu doanh nghiép tai Viét
Nam vé&i hon 40% thi phan tw vAn va hon 80% thi
phan moéi gidi tai S& giao dich ching khoan
TP.HCM (HOSE).

La cong ty chirng khoan cé toc do phat trién nhanh
nhit thi treong Viét Nam véi ty 1€ tang truedng liy
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ké 05 nam lién tiép déu dat trén 50%/nam ca vé
doanh thu va lgi nhudn. TCBS déng thoi gite vi tri
s6 1 trong linh vwec trai phiéu véi hon 81.7% thi
phén moi gidi trén san HOSE (ndm 2018). Tir ndm
2015 dén nay, TCBS duy tri vi tri thi 2 trén thi
trweong vé lgi nhudn, ROE (Loi nhuén trén vén chu
s& hiru) dat 45% va bién loi nhuin sau thué dat
65%, la cac chi s6 cao nhit trong s cic cong ty
chirng khoan top dau.

e Trong linh vic trai phiéu, Techcombank da tw van
phat hanh hon 60 ngan ty dong trai phiéu doanh
nghiép (twong dwong 2.6 ty USD) dé dap rng nhu
ciu vé von cda cac doanh nghiép 1én trong nam
2018, tang 82% so v&i nam 2017.

Khac- Quan ly no
Techcom AMC e Techcom AMC dwogc thanh lap nam 2018 voéi
(100%) nhiém vu quan ly va thu héi cadc khoan no ton dong
cia Techcombank. Téng lgi nhuin trwdc thué
nam 2018 dat 21.81 ty dong.

2. Mo hinh hoat dong kinh doanh hiéu qua

Tang trwedng nhanh nho xay dwng chudi gia tri va chinh sach hiéu qua

HOAT PONG KINH DOANH 2014-
2018 (TY VND)

B Thu nhép 13i thudn @ Thu nhap ngoai |di thuan

11,126.54

5,871.34
7,213.68
8,142.22
8,930.41
7172.05
6328.53

3776.04

2014 2015 2016 2017 2018

B 113109
B 211045

Thu nhap Techcombank tang trrdng manh mé trong giai doan 2014-2018 véi CAGR thu
nhép 13i thuan la 17.33% trong khi thu nhap ngoai 1ai thuin c6 CAGR trén 50%. Tuy nhién,
trong ndm 2018, thu nhap thudn ngodi ldi gidam 11.76% trong khi thu nhap 1ai thudn nam
2018 bttt pha, tang 24.59%.
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Thu nhdp Idi thudn tdng nho tdn dung dwoc nguén von tién givi khéng ky han
ctia khdch hang cd nhan.

Quaé trinh thyc hién chuyén déi danh muc cho vay tir cac khoan vay trung va dai
han sang ngén han gay 4p lwc 1am gidm bién thu nhap l3i thun, tuy nhién diéu nay
da dworc giai quyét hiéu qua bang cach gidm chi phi huy dong von, cu thé 1a CASA.
Cac chinh sich hién dang trién khai b&i TCB thiic diy ting truedng s6 dw tién gii
khong Ky han cda ca khach hang ca nhan va to chirc kinh té trong téng huy dong
clia ngan hang.

Thang 9/2014, Techcombank ra mat chwong trinh Zero fee, mién phi chuyén
khodn. Bong thoi, khach hang sé khong phai chiu phi quan ly tai khoan hang thang
néu nhw s6 dw trong tai khoan trén 2 triéu déong. Piéu nay giup TCB huy dong dwoc
ngudn tién gri khéng ky han 1é6n. CASA (tién gri khéng ki han) cia mang khach
hang c4 nhian Techcombank ting 219% tir quy /2016 dén quy /2019, dat 58.6
nghin ty dong, gép phan gitt chi phi huy dong & mirc thap. Ti 1é CASA la 9% trén
tong huy dong ban 1é trong ndm 2016 va dén nay la 19% trén tong huy dong ban
1é.

Ty 1€ tién gri khong ky han-CASA nganh ngéan
hang 2018

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%
MBB VCB TCB TPB ACB BID CTG EIB STB VPB SHB HDB

CASA cao thtr 3 nganh ngdn hang

Trong co ciu tién giri khong ky han tai Techcombank cudi nam 2018, tién giti cia
td chirc kinh té chiém phin 1én véi 56%, con lai la cia ca nhan. Viéc cai thién ty 1é
CASA da gép phan gitp nha bang nay duy tri bién thu nhap lai thuan (NIM) & mirc
3.74% nam 2018, cao hon so véi mit bang chung ctia nganh ngin hang.

Thu nhdp ngoai ldi thudn tdng trwéng nhanh dén ndm 2017, tuy nhién bij
chirng lai do hoat déng kinh doanh ngoai héi, vang va chirng khodn déu tding
trwwdng am trong ndm 2018. Trong khi dd, hoat dong kinh doanh khac, dac biét
lién quan dén Bancassurance, ghi nhin thu nhip dat 3,147 ty déng, ting 60%yoy,
tuy nhién chi phi ting manh gip 6 I4n khién cho thu nhip thuin tir mang nay giam
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gan 5%. Mac du vay, c6 thé thiy dong gop 16n tir mang bancassurace vao thu nhip
chung ctia TCB, chiém 9.35% téng thu nhip thuin, sau thu nhip tir dich vu thanh
todn & thé (chiém 20.25% tong thu nhip thuin).

Ngin hang dirng top dau vé ty 1é thu nhip ngoai lai/tong thu nhip tir 1ai

THU NHAP NGOAI LAI/ THU
NHAP TU LAI 2018

56.88%

52.93%

35.16%
33.07%
32.22%
28.53%
26.56%
25.96%
25.84%
24.75%
22.62%
22.04%
21.30%

TCB STB ACB MBB VCB TPB BID CTG VPB NVB EIB HDB SHB

Ty 1é thu nhap ngoai 13i/thu nhap 1ai cia TCB dat 56.88%, cao nhit trong khéi nganh ngan
hang 2018. Trong bdi cdnh NHNN dit han murc tin dung déi véi nganh ngan hang nam
2018-2019, viéc dinh hwéng chuyén dich ning cao thu nhip ngoai 13i sé tré thanh dong
lwc tang trwedng chinh cia TCB.

Ty 1€ chi phi/thu nhip thip nhat nganh ngin hang

Ty 1é Chi phi/Thu nhép (CIR) 2018
90.00%
80.00%
70.00%
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Ty 1é CASA cao gidp ty 1é chi phi/thu nhip cia TCB & mirc thap nhat toan nganh.
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Chi phi dw phong rui ro/ cho vay khach hang

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

2018

VPB BID MBB VCB TCB CTG HDB TPB EIB SHB STB ACB NVB

Ty 1é trich 1ap dw phong ctia TCB c6 xu hwdng gidm va & mic thip, chi chiém khoang 10%
tong thu nhap hoat dong cho thay sw lac quan trong quan tri rdi ro cia ngan hang. O’ khia
canh khac, chi phi dw phong gidm manh 49% cung vé&i khoan thu nhip bat thwong tir thoai
von Techcom Finance giip loi nhuén cda TCB ting manh va dat ky luc trong nam 2018.
Mic du vay, that chit tin dung va ty 1é ng xau clia ngan hang cé xu hwéng gia ting cho
thay kha ndng cao TCB phai gia tang trich 14p duw phong trong twong lai, qua d6 dat ra ap

lwc d6i véi tang tredng loi nhuln.

L. TAI CHINH

Phan tich tinh hinh tai chinh TCB dwa trén mo6 hinh CAMELS:

Tiéu chi

C - kKha nang tw can doi
von

A - chat lwong tai san

Chi tiét

Hé s6 CAR1a 14.3%, & trén mirc an toan tdi thiéu 9%.

Ty 1é Equity/Assets la 16.13%, cao hon mic trung
binh toan nganh ngan hangla 6.53%

DAy c6 thé coi la diém néi bat cua TCB khi cac ngin
hang TMCP khac dang chiu strc ép rat 1én twr viéc gia
tang vén chi s& hiru.

Ty 1é ng x4u 1a 1.78% cao thi 6 nhdm cac ngan hang
niém yét, tuy nhién thip hon ngwéng quy dinh cda
NHNN la 3%. Mac du vay, ty 1é nay lai cao hon chuin
quéc té 1la 1.5%.

Trich 1ap dw vong ridi ro no xau & mirc thap. Tai thoi
diém két thic ndm 2018 1a 85.08%, mac du tang so
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M - kha nang quan ly

E - loi nhuan

L - thanh khoan

v&i mirc 72.93% nam 2017, tuy nhién van thip hon
nhiéu so véi ngwdng an toan thong thwong la 100%.

Két thiic quy 1/2019, tong ng xau cua TCB 1a 2,933
ty dong, Pang chi y, ng c¢6 kha nidng mat von (ng
nhéom 5) 1a 2,307 ty dong, ting manh 35% so vé&i dau
nam.

Cong tac quan ly chi phi hiéu qua: cost to income
ratio (CIR) thdp nhit trong nhém cac ngin hang
niém yét, véi ty 1€ 1a 31.84% cudi nam 2018.

NIM nam 2018 dat 4.13%, xép thit 3 trong nhém cac
ngan hang niém yét. Ty 1€ nay cao hon nhiéu so v&i
trung binh nganh (3.44%) va x4p xi ty 1é trung binh
trén thé gidi (4.5%).

ROA dat 2.90%, cao hon trung binh nh6ém ngan hang
la 1.36%. Ty lé ROE nam 2018 cling & mirc cao, dat
21.5% xép th 4 toan nganh, cao hon mic trung
binh toan nganh la 14%.

LDR cda ngin hang & mic twong doi thip, dat
78.78% (thap hon nguwdng an toan quy dinh tdi da
80%). Trong dd, cho vay khach hang cia TCB giam
0.6% trong nam 2018. Ty 1é cho vay khach hang ca
nhan cda TCB ciing thap hon so v&i dw kién do cac
du an lién két v&i déi tac, dac biét lién quan dén cho
vay mua nha bi tri hoédn so tién d6 cac du an cuta
Vingroup. Mic du vay chung toi lwu y ty 1é nam git
trai phiéu doanh nghiép cé xu hudng tang khi

e TCB c6 kha nang sinh 1o tot nho kiém soat ty 1é chi phi /thu nhip thong qua hoat
déng huy dong tién giri khong ky han (CASA).

e Ty léno xau c6 xu huwdng gia tang.

e Trich lap dw phong diy dq, tuy nhién gidm manh cac ky gin day giup gia tang loi

nhuan.

e Ngay 05/04/2018, t6 chirc xép hang tin nhiém Standard & Poor’s (“S&P”) cling da
nang murc x€p hang vén va thu nhip cia Techcombank 1én mirc “Trung binh”, day
la mirc cao nhit trong s6 cac ngan hang Viét Nam dwoc S&P danh gia.

e Vé xép hang tin dung, TCB dwoc Moody’s nidng xép hang tir B2 1én B1 nho cai thién
kha ndng thanh toan, nguon von manh, chat lwgng tai san va kha nang sinh 1o tot.
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III.  PINH HFONG PHAT TRIEN

Chinh sach thét chit tin dung van dwgc Ngan hang nha nwéc duy tri trong nim 2019, theo
dé cac dich vu ngoai 1ai dwoc ky vong sé tré thanh dong lwc tang truedng chinh ciia nhém
ngan hang trong nam 2019 ciing nhw cic ndm t&i. Vi TCB, viéc tiép tuc trién khai cac san
phadm mdi, thic didy bancassurance hay nghiép vu phat hanh trai phiéu sé gép phan duy
tri mirc tang tredng cao cuia ngan hang.

Cu thé, dinh hwéng hoat dong cua TCB trong giai doan téi:

— Tap trung phét trién nhdm khach hang 1a doanh nghiép nhé va vira. Dong thoi, that
chit kiém soat rui ro doi véi khoan vay tir khach hang 16n.

— Tiép tuc chi trong da dang hoa va cai thién chit lwong dich vu. V&i khach hang ca
nhan, ngan hang sé tip trung gia ting chat lwgng phuc vu theo nhom dé giam mirc
do rui ro chung qua viéc phan tan ra cac khach hang nho lé.

3.1. Chuyén dich hoat déng huy dong tin dung, tip trung vao doanh nghiép

vira va nheé.
Co ciu huy dong theo khach hang
S6 tién gvi ting trwdng tét trong ndm 2018, tién gii tir khach hang ca nhan chiém ty trong

16n nhat.

2018 2017 2016

= Doanh nghiép lén = Canhan = SME

Ngoai ra, huy déng ca nhan ting truedng 17% ciing giup ty 1é CASA trén tong huy déng ctia
Ngan hang dat ky luc 28.7%.

Co ciu tién giri theo Ky han

Ty trong co ciu gitra tién giri khong ky han va tién giri c6 ky han van tiép tuc dugc didu
chinh theo hwéng tich cuc xét trén chi phi vén. Trong nam 2018, s6 dw tién gri khéng ky
han dwoc tip trung thic ddy théng qua viéc trién khai chwong trinh “Zero fee” cho ca
khach hang ca nhan va doanh nghiép.
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= Tién gtti c6 ky han = Tién giri khong ky he

2018 2017 2016

@9

= No'ngdn han = No trung han = No dai ha

Ty trong ng dai han trén tong dw no cho vay c6 xu hwéng tiang trong khi ty trong ng cho
vay trung han gidm manh. Ty & n¢ ngdn han cling ting manh so v&i nam 2016.

Xu hwéng nay phan anh chién lwoc ctia TCB trong viéc thay doi ciu tric dw no khi chuyén
trong tAm tang trwdng tir khdi ngan hang ban budn sang ngan hang ban 1é nham han ché
rui ro tip trung, tang bién loi nhuén va ti 1é an toan von CAR theo chuin Basel II.

V&i nhu cau tin dung dai han cta khach hang doanh nghiép 1én, TCB tiép tuc ddy manh
kénh trai phiéu doanh nghiép.
Du ng TPDN (ty déng)

58,551
60,000 53,999

50,000

40,000

30,000 21,455
20,000 13,724

10,000 . l

2016 2017 2018 Q1/2019

70,000
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Trong quy 1/2019, TCB da tw van phat hanh 4.8 nghin ty dong trai phiéu doanh nghiép,
nang s6 dw hién tai cia danh muc trai phiéu dat hon 54 nghin ty dong (riéng TPDN dat
gan 54 nghin ty dong), nho d6 gidm dw ng cho vay khach hang doanh nghiép 16n xuéng
con 4.4 nghin ty dong (gidm 8%). Trong khi d, TCB duy tri mirc thanh khoan tét véi ty 16
ngudn von ngin han cho vay trung va dai han & mirc 30.5%, thdp hon nhiéu so véi mirc
tran 40% cda Ngan hang Nha nuwéec.

Ban 1é cung véi doanh nghiép vira va nhé ti€p tuc la dong lwc tang trwedng

Do6i v&i hoat dong ban 1é, TCB ddy manh cho vay khach hang thu nhép cao va cao trung,
cht yéu lién quan dén cic hoat dong cho vay mua nha. Pén cudi quy 1/2019, cho vay cac
doanh nghiép vira va nhé (SME) tiép tuc ting trwedng cao & mirc 52.5% so véi cung Ky
nam trwdc. Bén canh d6, duw no cho vay mua nha tang 33% so véi cung ky nam trueéc, dong
gop dén 38% vao toéng danh muc cho vay cia ngin hang va tré thanh lwc day 16n nhit cho
tang trwdng cho vay ban 1é.

V&i nhom khach hang 1a doanh nghiép vira va nho, TCB tip trung co cdu mang SME thanh
cac trung tdm khach hang vira va nhd, trong d6, mdi nganh c6 1 quan ly riéng biét. Cach
thirc nay da mang lai két qua kha quan cho TCB khi s6 lwgng khach hang hoat dong ting
1én 34,400 ndm 2018 tir mirc 29,000 giai doan 2016-2017, cht yéu nho ting so lwgng
khach hang siéu nho6 dong thoi co cach tiép cin hop ly véi khach hang trong tirng linh v,
Dw no cho vay trong quy 1/2019 ciing tding manh 55% so v&i cung ky.

3.2. Phat trién dich vu tré thanh dong lwc ting trwdng chinh

Chién lwoc cia Techcombank tiép tuc chd trong tang trwedng dong gop tir phi dich vu nho
trién khai vin hanh hé théng giao dich tién loi dong thoi cung rng dich vu da dang trén
cac san pham thé, bdo hiém nhan tho, thanh todn trwc tuyén, dic biét la thanh toan tuw
dong v&i khach hang ca nhan va doanh nghiép.

Techcombank ciing ghi d4u 4n khi tré thanh ngin hang din dau thi trudmg vé doanh s6
thanh toan qua thé Visa (d6i véi ca thé tin dung va thé ghi ng) trong nam 2018. Mac du
vay. tTrong linh vyc thé va thanh toan, bai todn TCB ciing nhw nganh ngan hang can phai
gidi dap trong dai han la sy canh tranh trong nganh lién quan dén ngan hang dién t truéc
sw xudt hién cta cac céng ty fintech. Do sw rang budc b&i quy dinh nén hién tai, cac &ng
dung hién déu phai str dung thong qua tai khoan ngan hang, dan dén cudc dua canh tranh
cda cac ngan hang lién quan dén dich vu thanh toan dién ti&. Cac ngin hang trwdc day
khong cé du tiém lwc, ndng lwc dé canh tranh vé cong nghé trén thi tredng c6 thé lwa chon
chién lwgc canh tranh vé gia dé thu hut khach hang théng qua cac ing dung fintech.

(' khia canh khac, véi co cAu ngudn thu dich vu twong d6i dong déu trong d6 mang tw vin
bao lanh phat hanh dwogc ky vong sé tiép tuc phat trién khi thi trwedng trai phiéu doanh
nghiép hién m¢i dang chi bat dau ting trwdng va dang thu hit thay ddi tir chinh sach ho
tro. Vi thé dan dau sé giup TCB hwéng loi tir xu hwéng chuyén dich tai sdn clia nha dau tw
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(co phiéu sang loi tirc ¢6 dinh nhw trai phiéu) nho nguén von cia doanh nghiép (phat
hanh ¢6 phi€u kém hip din khi thi treong chung twong ddi rui ro).

Chuyén dich co cdu doanh thu tir dich vu

100%
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Dich vu thanh toan &
tién mat
Dich vu thé

B Hoa hong hop tac bao
hiém

B Tw vin va phat hanh
chirng khoan

2018 2017 2016

3.2.1. Co hgi tang trwd'ng thu nhap tir bancassurance.

Vé&i vi thé dirng dau vé thi phin doanh thu phi bdo hiém qua kénh bancasurance tai Viét
Nam véi 26%-30% thi phan tinh téi cudi ndm 2018 cung véi trién vong doanh thu khai
thac m&i dén tir kénh bancassurance dwoc ky vong sé tiang 1én mirc 30%/tong doanh thu
phi m&i vao nam 2019 va cé thé cao hon nira trong nhitng nam tiép theo, bancassurance
dwoc ky vong sé tiép tuc 1a mot trong nhirng dong lwc ting truwedng chinh cua TCB trong
giai doan tiép theo.

3.2.2. Chinh sach “Zero fee” ddy manh CASA, ting trwdng thu nhép lii thuin

Cac chinh sach wu dai vé phi giup TCB thu hit dwoc lwong 1én khach hang, dac biét huy
déng dwoc gia tri 1on tién giri khong ky han gitp gidm chi phi huy dong. Quy I111/2018,
ngin hang da ra mat chwong trinh hoan tién khong gi¢i han 1% trén thé ghi no noi dia.
V&i chinh sach “Zero fee”, ty trong doanh thu tir hoat dong thanh todn & tién mat trong co
ciu doanh thu dich vu cia TCB gidam manh tir khodng 50% nam 2016 xuéng chi con 21%
nam 2018.

Mdac du nguén thu ctia Techcombank tir phi thé trong 1 ndm la khodng 50 ti, tuy nhién,
viéc duy tri chi phi tai khodn va chi phi giao dich thip giup TCB thu hat thém lwgng 16n
khach hang. Tinh dén cu6i quy /2019, ngan hang ghi nhin 11 triéu giao dich trung binh
trong 1 thang qua kénh dién t; véi téng s6 user 1a 1.7 triéu, trung binh 1 khach hang giao
dich 6-7 1an/thang, nho d6, Techcombank tiép tuc din dau vé téng sd giao dich cho ca thé
ghi no va thé tin dung Visa, ting trudng twong tng 18.0% va 6.2% moi nam. Thong qua
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do, CASA trong quy ting l1én 58.6 nghin ty dong, gép phan giiv chi phi huy dong &
mitc thip. Theo do, ty 1é CASA van giit & mitc cao dat 26.6%, twong duwong véi VCB.

3.3. Két qua kinh doanh quy 1/2019

Két thic quy 1/2019, doanh thu va lgi nhuin trwéc thué ciia TCB dat mirc Ky luc, lan lwot
12 4.2 nghin ty dong va 2.6 nghin ty dong. Loai trir cAc khoan thu thu tir ng da xit ly bang
ngudén duw phong rii ro va cac khodn thu bat thwdng, tong doanh thu tang 17.6% so v&i
cung ky nam trwéc nho vao tang truedng tir ca thu nhap cho vay va thu nhap ngoai 1ai.

Thu nhép 1ai ting 1én 3.4 nghin ty dong trong quy 1 va thu nhip ngoai ldi dat 1 nghin ty
déng, nho thu nhép tir phi tang 15.7%. Thu nhip tir phi dwgc thic diy béi linh viee tw van
phat hanh trdi phi€u doanh nghiép va linh vwc bado hiém qua kénh ngin hang
(bancassurance) ma Techcombank dang dan dau thi trudng.

Loi nhuén truedce thué dat 2,617 ty dong (+1.9%yoy) nho thu nhip ldi thudn ting manh do
déng gop tir viéc mé rong kénh trai phiéu doanh nghiép ciing nhw gidm manh 80% chi
phi duw phong trong ky.

IV. RUIRO

4.1. Ruiro tin dung

Tang trwedng tin dung véi Khéi ngan hang bi anh hwéng trwce tiép béi chinh sach ap
tran tin dung cia NHNN.

Thwc hién ttr ndm 2017, kiém soat rai ro tin dung cia NHNN trong linh virc ngan hang c6
xu hwdng ngay cang that chat hon. Thang 4 vira qua, NHNN da cong b6 dw thao 13y y kién
véi Thong tw quy dinh cac gidi han, ty 1€ ddm bdo an toan trong hoat dong ctia ngan hang,
chi nhanh ngin hang nwéc ngoai. Mot trong nhirng ndi dung stra déi so véi Thong tw 36
trudrc do 1a thay déi quy dinh vé hé s6 rii ro véi cac khoan vay bat dong san. Theo dé, hé
s6 rdi ro ma cac ngin hang phai 4p dung khi trich 1ap dw phong cho cac khoan vay ca nhan
dw no tir 3 ty dong sé 1a 150%. Pong thi, ndi dung nay cling nham kiém soét cho vay ca
nhéan lién quan dén bat ddng san dé€ mua nha & phan khic cao cip, phin khic hién tai ma
TCB hién dang khai thac chinh.

Bén canh d6, TCB ciing nhw tit ca cic ngin hang trong khoi phai d6i dién v&i rdi ro ng xau
ngay cang ting cao trong béi canh tang trwedng kinh té gip nhiéu rao can.

Co’ cdu no’ theo nhém 2018 2017 2016 2015
No du tiéu chudn 96.6% 96.9% 96.9% 96.8%

No cdn chi y 1.6% 1.5% 1.5% 1.6%

No dwdi tiéu chudn 0.1% 0.4% 0.3% 0.3%
Ng nghi ngo 0.5% 0.3% 0.3% 0.5%

No c6 khd ndng mdt vén 1.1% 1.0% 1.0% 0.9%
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Ty 1& ng x4u trong co cdu ng cia TCB hién van & mirc thip, mic du viy van dang c6 xu
hwéng gia ting. Két thuc quy 1/2019, ty 1€ nay da tang manh 1én 1.8% tir mc 1.1%. Trong
do, ty 1é ng c6 kha ndng mit von da tang tir 1% nam 2017 1én 1.1% nam 2018 va két thuc
quy 1/2019, ty 1é nay da ting 1én 1.41%. Diéu nay la do no nghi ngor da chuyén thanh no
c6 kha nang mit von. Trong khi do, ty 1é no dd tiéu chuin ciing giam tir 96.6% cudi ndm
2018 xudng con 96.05% cudi quy 1/2019, phan anh rui ro ngay cang hién hiru déi véi
hoat dong kiém soat rdi ro tin dung ctia ngan hang.

Trwéc ap lwe ruai ro ng xau gia tang, TCB da xay dung dwgc hé thong kiém soat rii ro va
quan ly tudn tha hiéu qua:

(i) La ngan hang Viét Nam dau tién hoan thanh dw an IFRS9, dap &ng yéu ciu tuin
thd Chuan muc K€ toan Qudc té IFRS9, ddm bao tinh minh bach trong béo cao
tai chinh.

(i) Mot trong nhitng ngan hang dau tién trién khai két ndi dit liéu toan dién véi
Trung tAm Tin dung NHNN (CIC) bang phwong thirc Host-to Host. Théng qua
d6 c6 thé chu dong tra ctru tinh trang tin dung ctia khach hang.

(iii) Trong nam 2018-2019, TCB trién khai dy 4n Business Credit Decision Engine
(BCDE) lién quan dén viéc xay dwng nén tang quan ly rui ro tin dung cho khach
hang doanh nghiép tlr Phan tich tai chinh, Xép hang tin dung, Quy trinh tin
dung, Canh bao sém & theo doi cac diéu kién tin dung, theo d6i va kiém soat
han mirc & s6 dw...

4.2. Ruiro doi tac

Hoat dong tin dung, dich vu cia Techcombank c6 méi lién hé mét thiét véi hé sinh thai
cac khach hang doanh nghiép 16n, dién hinh nhit 1a Vingroup, Masan va Vietnam Airlines.
M6 hinh hoat dé6ng nay khién két qua kinh doanh ctia TCB phu thudc vao hoat dong cta
déi tac.

La doéi tac chién lwgc cia TCB, ngoai dich vu tai chinh, Vingroup tham gia hau hét vao
chudi gia tri cia TCB bao gdm: nha &, 6 td, tién ich va vién thong. Chudi gia tri ctia Vingroup
tao ra hon 10,000 khach hang vay mua nha cia Techcombank, thuéc nhém thu nhap cao
va cao trung la cha yéu. Do viy, tién do thwc hién cac duw an bat dong san cia Vingroup
anh hwdng truc tiép dén ting truedng kinh doanh cta TCB.

Trong quy 1/2019, ciac dw an bat dong san ctia Vingroup, doi tc 16n nhat ctia TCB bi tri
hoan khién cho tang trwedng cho vay cia Techcombank bi chidm lai. Cho tip trung cho vay
cao d6i véi cac khach hang mua nha dw 4n cda Vingroup, viéc mét sé dw an cta tap doan
nay bi chdm trién khai khién cho vay khach hang chi tang 2.4%ytd, dat 163.83 nghin ty
dong.
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V. PINH GIA THI TRUONG

P/E 8.99 16.37 11.20  C6 phiéu TCB niém yét nam 2018. P/E Ké tir thoi
diém do, P/E cua TCB dao déng quanh 8.x-13.x.
P/E tai thoi diém hién tai dang & quanh ving thip

nh4tké tir TCB niém yét do dién bién gia gidm thoi
gian gan day.

P/B 1.38 2.47 1.65 Dién bién P/B twong tw P/E. P/B giam 1a két qua
clia qua trinh ting vén ciing nhw dién bién gidm
gia co phiéu.

Earning 11.11% - -
yield
e Diu tw vao TCB c6 thé tao ra ty 1é Earning yield (E/P) cao hon lgi suit trung binh
cda trai phiéu 10 nam giai doan 2013-2018.
e P/B cta TCB dang dwgc giao dich & mirc twong doi sat so véi nhém cling nganh.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). Néi dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét. Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thong tin nay.
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Kénh thong tin cAp nhat nhin dinh (nén tang Zalo)

CONG TY CH’NG KHOAN P TRU SO’ CHINH CHI NHANH
PAU TU VIET NAM : HA NOI TP. HCM
Dién thoai tw van: " . " x R
(024) 35.730.073 P9-10, tang 1, Charmvit Lau 4, S6 2 BIS, Cong
e Tower, 117 Tran Duy Trwong Quoc TéE, P. 6,
bién thoai dat 1énh: Hwng, Ha Noi Q.3, Tp.HCM
(024) 35.779.999 bién thoai: bién thoai:
Email: ivs@ivs.com.vn (024) 35.730.073 (028) 38.239.966

VIETNAM INVESTMENT Website:
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