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Equity Research Report

Banking Sector

Techcombank (TCB)

GUOTAI JUNAN Viét Nam
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Company Report: Vietnam Technological
Commercial Bank (TCB)

CAP NHAT HOAT PONG KINH DOANH

Ngan hang bam sat ké hoach kinh doanh nam 2022 véi loi
nhuin hoan thanh 52% ké hoach nam. Tin dung ting
trudng 7.1% (ngan hang riéng lé tang trwdng 8.5%ytd). Loi
nhuin trwéc thué 6 thang dat 14,100 ty doéng, ting
22.3%yoy. TOI dat 21,100 ty dong, tang trwdng 16.6%yoy.
Ngan hang duy tri nhém dau nganh vé hiéu suit sinh 1oi
ROA (3.6%), ROE (21.05%).

Chit lwong tai san cai thién manh, Ty 1é no xau giam chi
con 0.4%, dw no tai co ciu cling gidm manh 1,100 ty dong
trong khi khong lam phat sinh thém nhiéu chi phi dw phong
trong nira dau nam.

NHAN PINH

Hoat dong kinh doanh c6t 16i cia TCB dang chiu anh hwéng
tir xu hwéng tang 1ai sudt. Ngoai ra, han mirc ting trudng
tin dung chwa dwoc néi cling phin nao anh hwéng dén tiang
trwdng loi nhudn cia ngan hang. Véi nhitng dién bién néu
trén, chiing toi cho rang NIM clia ngan hang sé& gidm nhe
xuéng mirc 5.4% trong ndm 2022. Du viy, dién bién tich
cwc & mang thu nhip ngoai ldi nhw thé, bao hiém ciing nhw
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Cap nhat KQKD 1H2022: CASA giam

Stock CVPT
Tran Thi Hong Nhung
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Khuyén nghi: -
6-18m TP: -
Gia cp hién tai: VND37,100
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ky vong tich cwc hon tir thu nhap IB trong khi ap lwc chi phi Thay d6i gia cp 1M 3M 1Y
dw phong giam xuéng sé gitp duy tri ké hoach lgi nhudn
¥ phong & § 5¢ glup duy HT ke hoach ¢ ' Thay déi gid % 37  -113  -280
cua ngan hang dat nguwdng muc tiéu dau nam.
SS véi VN index 3.9 -22.7 -36.1
Gia tb (VND) 36,543 36,822 46,909
Ngudn: Bloomberg, Guotai Junan (VN)
TOI  Net Profit EPS EPS BPS DPS Yield NIM CIR ROE
12/31 (VN]%) (VNDb)  (VND)  (A%) (VND)  (VND) (%) (%) (%) (%)
2020A 27,043 12,582 3,515 22.43 21.18 - 4.97 -31.92 18.03
2021A 37,076 18,399 5,257 49.55 26.35 - 5.60 -30.14 21.52
2022F 45,388 23,063 6,486 23.39 32.83 - 5.40 -31.00 21.71
2023F 51,812 26,098 7,353 13.37 40.19 - 5.52 -31.00 19.93
2024F 62,578 32,505 9,184 24.89 49.37 - 5.45 -30.00 20.28
SL cp lwu hanh (triéu) 3,510.92 C6 dong 16m (%) Masan 15%
Vén hoa TT. (VND b) 130,254.94 Free float (%) 65%
Gié trung binh KL 3 thang (‘000) 5817.64  LDR (%) 78.8
Gia cao/thap nhat 52w (VND) 56000 /32550 CAR (%) 15.7
Ngudn: the Company, Guotai Junan (VN).
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Tang trwdng cham lai

Siét room khién ting trwdng tin dung chitng lai trong quy 2, chii yéu dién ra hoat dong tai co cdu danh
muc tin dung tir TPDN va KHDN 1&n, chuyén sang tin dung cho khach hang ca nhan.

Cho vay WB va TPDN gidm manh trong khi cho vay khach hang ca nhan ting manh tir 38.8% lén 46.6%
téng dw no cho vay ctia ngan hang. Trong d6, khoan cho vay mua nha c4 nhan (mortgage) ting manh ty
trong tir 78% lén 82% téng danh muc cho vay c4 nhén ctia TCB. Trong khi d6, danh muc TPDN gidm manh
tir 71 nghin ty con 49 nghin ty. Sw chuyén dich nay ciing phin nao tic dong dén bién 13i thuin ciia ngan
hang khi cho vay mua nha ca nhén c6 1ai suat thiap hon so v&i cho vay khach hang doanh nghiép 16n va
TPDN (lending yield giam tir 8.9% con 8.5%).

26 July 2022

CASA bi anh hwéng do lii suat giri ti€t kiém tang. CASA giam xudng con 47.5% va lending yield gidm la
2 tdc nhan chinh khién NIM ctia ngan hang chi di ngang trong quy 2. Dau vay, TCB van la ngan hang c6 COF
th4p nhit hé thdng, cuing véi MSB x€p thit 2. So véi cac ngin hang trong khdi, TCB van c6 loi thé trong
kiém soat chi phi von v&i mirc ting trung binh 10-20 bps so v&i mirc ting trung binh nganh 30-50 bps.

Tiép tuc ddy manh vay hop von: cudi thang 6, TCB huy dong thanh cong hon 1 ty USD khoan vay hop
vén nwdc ngoai méi véi ky han tir 3-5 ndm (sau 2 khodn vay 16n 500 triéu USD nam 2020 va 800 triéu
USD ndm 2021). Khoan vay nay sé gop phan dang ké giip ngin hang duy tri chi phi huy dong thip. Pic
biét, ngudn von ky han dai sé gép phan tich cuc ho tro ty 1& von ngin han cho vay trung va dai han (SMLR)
cda ngan hang va c6 thé phan bé danh muc vao cac khoan cho vay cé ky han dai nhw b4t dong san.

Co ciu cho vay khach hang chuyén dich sang cho vay ca nhan c6 hé s6 rii ro thip hon gitp cai thién ty 1&
an toan von ctia ngan hang va hd tre tich cuc cho cac khoan vay hop vén trong twong lai.

Thu nhap dich vu ting trwéng 29.47% trong 6 thang trong khi ghi nhan 16 tir dau tw chirng khoan

IB fee va thu nhap tir dau tw bi anh hwéng do dién bién kém tich cuc trén thi trudng c6 phiéu ciing nhu thi
trwong trai phiéu bi chitng lai do cac quy dinh méi. O chidu ngworc lai, phi tir thé tin dung ting manh va
dwoc ky vong tré thanh ciu phan quan trong thic diy tang trudn cao trong twong lai. Phi bdo hiém ciing
duy tri chubi hdi phuc v&i mirc ting 87%qoq nho hop tac véi Manulife.

Chung t6i ky vong phi IB sé hoi phuc dan trong trung dai han do xu hwéng cia thi tredng sé phat trién
manbh.
Ty 1& no’ xiu chi con 0.4%, thip nhit nganh

Trong quy 2, TCB cling gidm manh dw no tai co cau tir 1,600 ty déong chi con 500 ty déng. Chi phi dw phong
gidm hon 56% nho gidm manh trich 14p dw phong mai va c6 hoan nhap du phong tich cuc hd tro loi
nhuén. Bén canh d6, khoan hoan nhip du phong cho khoan TPCP dv kién dwa vao bang thu nhip trong
quy 3, h6 tro loi nhuan ctia ngan hang.

Techcombank (TCB)
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Figure-1: Co cau tin dung Figure-2: Co’ cau ngudn vén (funding mix)
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Figure-3: Hiéu qua sinh loi Figure-4: Chét lwong tai san
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XEP HANG €O PHIEU
Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang N
Khuyén nghi DPinh nghia g
Mua Ty suit loi nhuan ky vong>= 15% 5
Hodc cong ty/nganh cé trién vong tich cuc g
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15%
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 H}c])éc cong ty/ngén}}l, co tfié’n 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 ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cido nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém d6i véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan bd hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc 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
khac nhau, bao gobm chit lwgng va d6 chinh xac ctia nghién ctru, phan hbi cia khach hang, yéu t6 canh &
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitng khoin Guotai Junan Viét Nam va can bé, Téng =4
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao cao =
nay (hodc trong bat ky khoan dau tw nao c6 lién quan). £
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co sé& 8
thong tin dwoc cho la dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chirng khoan Guotai Junan Viét ks

Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin
bi bao cdo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan
Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cic Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitrng khoan cu thé nao & bat ky quéc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cla tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich anh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai la can cir dé
Nha d4u tw hay mét bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bio cdo nay thwc hién bit ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh d4u tw ciia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duwoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén cta Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Tran Thi Hong Nhung
Vo6 Thé Vinh
Equity Analyst- Banking sector

Head of Research
nhungtth@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:703

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
bién thoai tw van: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Trwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai it 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Fax: (024) 35.730.088 Fax: (028) 38.239.696

Email: ivs@gtjas.com.vn

Website: www.gtjai.com.vn
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