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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 58.000
Thép nhét 52 tudn (VND) 32.600
GTGDBQ 3 thang (tr VND) 278.226
Thi gia vén (ty VND) 127.973
Free float (%) 77
P/E trwot (X) 7,01
P/B hién tai (x) 1,37
Co céu s& hiru

Masan Group 15,0%
Chairman & family 10,0%
Nguyen Canh Son 3,3%
Khac 71, 7%
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Khuyén nghi
KHA QUAN

Ty suét cé tirc
0,00%

Nganh
Tai chinh

= Lginhuan (LN) rong Q1/22 tang 25,2% svck nho tin dung tang trwedng lanh
manh, thu nhap phi én dinh va chi phi tin dung dwoc kiém soat tét.

= Chung t6i ky vong LN rong ctia TCB sé tang 26% svck trong 2022 nh¢ tang
trwdng tin dung tét (22% svck), NIM én dinh va ty 1é chi phi tin dung giam.

= Khuyén nghi Kha quan véi mirc gida muc tiéu thap hon la 66.400 déng/cp.

Quy dinh chat ché vé thi treéng von da khién nha dau tw c6 nhivng cai nhin
tiéu cwc ve TCB...

Chinh phu da ra quy dinh kiém soat dong tin dung vao linh vuwc bat dong san va
giam sat than trong hon vé viéc phat hanh trai phiéu doanh nghiép (TPDN). Quy
dinh vé thi treng TPDN (Nghi dinh 153) dang dwoc sira d6i mot cach chat ché
hon dé ddm bao tinh bén virng cua thi trwdng vén Viét Nam. Theo VBMA, lwong
phat hanh TPDN ting manh 42% svck nhwng chi yéu dén tlr phat hanh riéng 1&
(chiém 95% téng lwgng phat hanh). Do c6 ty |é cho vay linh virc bat ddng san cao
va nam gir lwong TPDN Ié&n trong danh muc tin dung, nha dau tw da c6 nhirng
goc nhin tiéu cwe ddi voi TCB, dan dén sw sut gidam manh 27% vé gia cb phiéu tw
dau thang 4/2022.

...nhwng day sé la co’ hoi dé bat ddu mua vao va nam giiv

Viéc thi trwong diéu chinh manh vira qua da day dinh gia cia TCB vé ving rat
hép dan. TCB dang giao dich & mirc P/BV dw phéng 2022 chi 1,1 lan - thap hon

23% so voi trung binh nganh la 1,46 lan du TCB 1a mot ngan hang s& hiu nén
tang virng chac, kha nang sinh 16 manh mé va bang can dbi ké toan lanh manh.
Chung tdi cho réng TCB sé it chiu &nh hwéng lién quan dén viéc that chat quy
dinh néi trén nhé vao ty 1é an toan vén cao nhét toan nganh, qua dé gidp giam
thiéu moi rdi ro ngay ca khi ngan hang tich cwc ddy manh cho vay bat dong san
(chiém 32,2% tong tin dung va 68% tong cho vay khach hang doanh nghiép) va
TPDN (17% tong tin dung). Hon nira, du sw giam sat thi trvong vbn da gay ra mot
sb rao can ngan han, diéu nay 1a rat can thiét cho sw phat trién bén virng clia mot
thi trwdng von non tré nhw Viét Nam; véi vi thé Ion trén thi trwong TPDN, TCB sé
tan dung dwoc tiém nang ting trwdng manh mé nay trong twong lai.

Chung t6i duy tri dw bao téng trwdng LN rong cho TCB (+26% svck), tuy nhién ha
P/BV muc tiéu tir 2,1 1an xubng 2,0 14n dé& phan anh nhirng khé khan cla thi trwong
hién tai. Két hop phwong phap P/BV va phwong phap dinh gia thu nhap thang duw,
chung t6i dua ra gia muc tiéu la 66.400 doéngl/cp (giam 5% so v&i trvde do). Rui
ro bao gdm (i) lam phat cao hon dw kién va (ii) no xau ting cao hon dy kién.

Két qua Q1/22: Van kha quan nhw thwong lé

Tang tredng tin dung manh mé (+28,5% svck) va NIM tang 6% svck da mang lai
tang trwdng thu nhap I4i thuan 32,5% svck cho TCB. Thu nhéap tw phi ting 35,3%
svck, nho vao phi IB va phi thanh toan. Mat khac, chi phi dy phong giam manh
74% svck (ty 1& chi phi tin dung con 0,6% tlr 0,9% nam 2021). LN rong cda TCB
tang 25,2% svck 1én 5,5 nghin ty dong, dat 24,2% dw bao ctia ching toi.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E

Thu nhap Iai thuan (ty) 18.751 26.699 32.895 40.365
Ty 1é thu nhap 1ai can bién 4,9% 5,7% 5,6% 5,7%

Téng lgi nhuan hoat déng (ty) 27.379 37.076 45.628 55.096
Téng trich 1ap dy phong (ty) (2.611) (2.665) (2.788) (3.284)
LN rong (ty) 12.325 18.038 22.712 27.489
Tang trwdng LN rong 22,3% 46,4% 25,9% 21,0%
EPS diéu chinh 3.515 5.136 6.457 7.815
BVPS 21.179 26.264 32.268 40.098
ROAE 18,1% 21,7% 22,1% 21,6%
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LAC QUAN TRONG DAI HAN

Viéc that chat quy dinh ctia Chinh phu déi véi thi trieérng von da dan dén
tinh trang ban thao manh trén thi triw&ng chirng khoan Viét Nam va TCB
khong la ngoai lé...

Ké tlr thang 4/2022, Chinh pht da chi thi giam sat ch&t ché viéc phat hanh va
giao dich TPDN. Theo VBMA, khéi lwong phat hanh TPDN ndm 2021 tdng manh
42% svck nhwng chi yéu dén tir phat hanh riéng 1€ (chiém 95% tdng lwong phat
hanh), dwoc biét dén véi nhiéu trudng hop huy déng vén sai muc dich, sai quy
dinh.

Pé giam thiéu rdi ro, tdng cwdng tinh minh bach va bén virng cua thj truwong,
bao vé cac nha dau tw va doanh nghiép, B6 Tai chinh da va dang ra soat khung
phap Iy vé&i cac diéu kién chit ché hon dbi vai cac td chire phat hanh, déc biét
la phat hanh riéng 1&. Quy dinh vé thi trwdng TPDN, Nghi dinh 153/2020/ND-CP
- quy dinh v& phat hanh riéng 18, kinh doanh trai phiéu riéng 18 tai thi trwéong
trong nwéc va chao ban TPDN trén thj trwong quéc té - dang dwoc stra dbi va
bd sung. Viéc nay nhdm giam sat, thanh tra cac té chirc tin dung dau tw vao
TPDN, cung cép dich vu bdo Ianh phat hanh chirng khoan, dau tw, phan phbi
TPDN, d&c biét la trai phiéu ctia doanh nghiép bat dong san, doanh nghiép cé
khéi lwong phat hanh 16n, 18 suét cao, két qua kinh doanh am va khéng co tai
san dam bao/tai san dam bao kém chét lwong.

Ngoai ra, Nghi dinh 304/CD-TTg 2022, lién quan dén phat hanh trai phiéu va
dau gia quyén sr dung dét, yéu ciu tat ca cac bd, nganh va co quan lién quan
tién hanh diéu tra vé& b4t ky hanh vi thao ting nao trén thj trwong cb phiéu, trai
phiéu va bat dong san. Moi két qua diéu tra sé dwoc bao cao lai trwéc ngay
30/4/2022.

Chung t6i hiéu r&ng nhirng hanh déng, chi thi néi trén nham ting cuwong tinh
minh bach va bén virng cua thj trwéng va nang cao uy tin cta Viét Nam trén thi
trwdng qudc té. Tuy nhién, nhitng sw viéc trén da dan dén nhirng hé qua tiéu
cwe ngan han khi hang loat giam déc/cht doanh nghiép Viét Nam da bi bt gitr,
theo d6 mang lai tam ly tiéu cwe cho thi trwdng chirng khoan Viét Nam. C6 thé
thay, chi s6 VN-Index da diéu chinh manh 15,4% ké tlr m&rc dinh vao diu thang
4/2022, chi yéu do tam ly ban thdo clia cac nha dau tw nhd 1& va hiéu &ng
“margin call”. V&i sw lién quan mat thiét dén Iinh vwc bat dong san va thj trworng
TPDN, nganh ngan hang néi chung va TCB néi riéng cling ghi nhan da giam gia
rat manh ké tir do.

Hinh 1: TCB da diéu chinh manh 27,4% ké tir ngay 22 thang 4 (m(rc giam ctia nganh: 18%)
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... Tuy nhién chuing téi tin rang day la co’ hoi tot dé tich liiy mot ngan hang
tot nhw TCB

Mé&c du TCB cé ty 1& cho vay b4t dong san cao (68% tdng cho vay khéach hang
doanh nghiép va 32% tdng tin dung) va nam git khdi lwong TPDN I&n (17%
téng tin dung), ching téi cho réng TCB sé& it gap rdi ro hon lién quan vu viéc trén
nh& vao mé hinh kinh doanh én dinh va bén virng s8n co.

TCB c6 mbi lién hé chat ché voi cac tap doan I&n tai Viét Nam nhw Vingroup
(VIC VN, khong danh gia) va Masan Group (MSN VN, khoéng danh gia). Quy mé
I&n clha cac cong ty nay cho phép TCB xay dwng mét hé sinh thai riéng cla
minh, va tlr d6 TCB c6 thé khai thac toan bo chudi cung (rng cla cac cong ty
nay. Hé sinh thai nay khéng chi giup TCB mé réng tép khach hang ctia minh ma
con gilp ngan hang gidm thiéu dworc rii ro tin dung. Khi cung cép dich vu tin
dung cho cac doanh nghiép nay, TCB c6 thé theo ddi tinh hinh hoat déng tai
chinh clia khach hang va dam bao réng ho c6 dd kha nang dé thuc hién day du
cac nghia vu tra ng. M&t khac, TCB c6 thé tiép can khach hang c6 thu nhap cao,
hay con goi la phan khic khach hang cao cap (khoang 93% danh muc cho vay
ban I1& ctia TCB dén tir tép khach hang nay). Phan khuc khach hang ly twéng
nay co thé giup TCB quang ba rong rai thé tin dung, tdng doanh sb ban bao
hiém va dic biét 1a déy manh hoat ddng mua/ban TPDN vi tép khach hang néi
trén cé nhu cau dau tw cao trong khi lai khéng an chira qua nhiéu rai ro. Nhac
lai, sy giam sét néi trén cta Chinh phd chi nhdm vao cac sai pham trong thi
trwong TPDN va thj trwéng bat dong sén, ma ching téi tin ring TCB sé khong
chiu &nh hwéng dang ké nao.

Mac du viéc that chat luat 1& d& mang lai mot sb kho khan ngén han dén thi
trwéng noéi chung, nhung hanh déng nay la rat can thiét cho sw téng trwdng bén
virng clia mot thi trwdng vén non tré nhw Viét Nam, theo quan diém cua ching
t6i. Theo VBMA, gia tri TPDN dang lwu hanh wéc tinh vao khoang 659 ty dong
vao cubi nam 2021, twong ng vai tbc d6 CAGR 1a 61,5% trong ndm 2016-2021
(hinh 2). M&c du cé téc d6 tang trudng vuwot bac, nhwng TPDN méi chi chiém
12% trong tdng tin dung nam ngodi; va quy mé thi trwdng (gia tri phat hanh
TPDN trén GDP) van con rat nhé so véi cac nwéc khac trong khu ve (Hinh 3).
V6i vi thé dan dau & thi truong TPDN trong nuwéc, TCB sé c6 di kha ndng ndm
bt dwoc xu huwéng tang trwdng manh mé cua thj trwong vén Viét Nam trong
nhirng nam sap tai.

Hinh 2: Gia tri phat hanh TPDN c6 CAGR dat 61,5% giai doan 2016- Hinh 3: Quy mé thi trwong TPDN chiém 15% GDP - van con nhé so
2021 (Bon vi: ty dong) v@i cac thi trwong khac trong khu vwee
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Ngudn: VBMA Nguén: VBMA
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Hinh 4: Cor cau cho vay theo nganh nghé cta TCB (Bon vi: nghin ty Hinh 5: TCB n&m giir lweng trai phiéu Ién trong danh muc va cé ty
dong). Bat dong san chiém 68% danh muc cho vay khach hang trong TPDN/téng tin dung cao nhéat so v&i cac ngan hang khac
doanh nghiép

= o e 1%
v e 156
194,1
w2 16 w1 1857 ves B 100%
1664 e E—— 10.0%
o E—
p——
ocB — 3,6%
vss B 02%
cte B 1.3%
50 vie B 1.2%
ves B 1.2%
BD = 1.0%
0
Q4/20 Q1/21 Q2/21 Qa/21 Qa/21 Q1/22 0% 5% 10% 15% 20%
BBAt dong san BTiéu dung/ban 1& B Tién ich va vién thong
W Tai chinh va dichwu cong BKhéc Téng BQ1/22 B2021

Ngudn: TCB, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Dinh gi&: Duy tri khuyén nghi Kha Quan véi gia muc tiéu 66.400d/cp

O mirc gia hién tai, TCB dang giao dich v&i P/BV dw phéng 1a 1,1 |an, thp hon
23% so v&i mire trung binh 1,47 1&n cda toan nganh mac du TCB la mét ngan
hang c6 nén tang ngan hang virng chac, loi thé canh tranh rd rang, kha nang
tang trwdng loi nhuan manh mé va bang can dbi ké toan lanh manh. Chang toi
cho réng TCB x(rng dang dugc dinh gia & mac P/BV 1a 2,0 lan dé phan anh mot
cach day du hon vé tiém n&ng va gia tri ndi tai cia TCB.

Hinh 6: So sanh cac ngan hang Viét Nam (gia ngay 06/06/2021)

Tang

trwéong

M& Khuyén Giadong Giamuc  Vén kép EPS

Ngan hang Bloomberg nghi clra tiéu héa P/BV (x) P/E (x) 3 nam ROE % ROA %

Noi té Noité tyUSD 2022 2023 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Kha quan 79.700 95.600 16,3 26 23 16,7 139 20,8% 20,0 20,9% 1,7% 1,8%
VPBank VPB VN Kha quan 30.600 44.900 59 14 12 9,0 73 245% 17,6% 18,3% 2,5% 2,6%
Vietinbank CTGVN Khaquan 27.200  40.600 56 12 11 109 9,3 16,3% 16,3% 16,9% 1,0% 1,1%
Techcombank TCB VN Khaquan 36.050 66.400 55 11 09 5,6 4,6 20,6% 22,1% 21,6% 3,6% 3,7%
NHTM CP Quéan boi MBB VN  Kha quan 27.250 40.800 44 14 11 6,7 55 21,7% 245% 24,1% 2,5% 2,6%
NH TMCP A Chau ACB VN Kha quan 25.300 41.800 3,7 12 10 5,8 4,9 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc Té Viét Nam VIBVN Kha quan 26.150 46.400 24 18 14 6,5 6,4 19,3% 26,7% 24,7% 2,1% 2,0%
NH TMCP Tién Phong TPBVN Khaquan 30.700 41.100 21 15 12 80 6,5 23,0% 20,9% 21,1% 1,9% 2,1%
HDBank HDB VN  Kha quan 25.300 35.900 2,2 14 09 6,8 4,5 215% 23,6% 23,6% 2,0% 2,0%
NH TMCP Buu Dién Lién Viét LPBVN Khaquan 14.400  21.300 09 10 07 57 45 268% 178% 188% 11%  1,2%
Trung binh 15 1.2 8,2 6,7 212% 21,3% 21,2% 2,1% 2,1%
Techcombank TCB VN Khaquan 36.050 66.400 556 11 09 56 46 20,6% 22,1% 21,6% 3,6% 2,6%

Ngudn: VNDIRECT Research
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Hinh 7: Hau hét cac ngan hang déu dang ghi nhan dinh gia dwéi mirc P/BV trung binh 3

nam
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E==3P/BV trung binh 3 nam (x) = P/BV trung binh nganh (1,46x) ©  P/BV dw phéng 2022 (x)

Nguén: VNDIRECT Research

Chung t6i duy tri dw bao tang trwdng LN rong cho TCB (+26% svck), tuy nhién
ha P/BV muc tiéu t& 2,1 1an xudng 2,0 1an dé phan anh nhirng khé khan cda thj
trwong hién tai. Két hop phwong phap P/BV va phwong phap dinh gia thu nhap
thang dw, ching tdi dwa ra gia muc tiéu la 66.400 ddng/cp (gidm 5% so v&i gia

muc tiéu trwedc do).

Mét khac, viéc IPO tiém nang cla cong ty ching khoan TCBS ciing la mt tiém
nang tang gia manh mé cho TCB. Ruiro suy gidm bao gébm () lam phat cao hon
duw kién, dan dén tang trwdng tin dung thp hon va (i) ng xau tdng cao hon dy

kién.

Hinh 8: Binh gia thu nhap thang dw

Gia dinh chinh

Nam

2022 2023 2024 2025 2026 5.
cuol

L3i suét phi rti ro

Phan bu rdi ro

Beta

Chi phi vén chii s& hivu

3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
11,0% 11,0% 11,0% 11,0% 11,0%  11,0%
102,0% 102,0% 102,0% 102,0% 102,0% 102,0%
14,2% 14,2% 14,2% 14,2% 142%  14,2%

Tang trwdng dai han 3,0%
Gia tri s6 sach dau ky 92.211
Gia tri hién tai cta thu nhap thang dw (5 nam) 43.408
Gia tri hién tai ctia thu nhap thang dw (ndm cubi) 103.699
Gié tri vén chli sé hiru 239.318
Sé lwong cb phiéu dang Iwu hanh (triéu cp) 3.511
Gia tri 1 ¢b phiéu (VND/cp) 68.164
Ngudn: VNDIRECT Research

Hinh 9: Gia muc tiéu

Gia tri hop Iy (VND/cd  Déng gop (VND/cod
Phwong phap Ty trong phiéu) phiéu)
Thu nhap thang dw 50% 68.164 34.082
Hé s6 P/B (2 1an cho nam 2022) 50% 64.536 32.268
Gia muc tiéu (VND/cd phiéu) 66.350
Gia muc tiéu (VND/cd phiéu, lam tron) 66.400

Ngudn: VNDIRECT Research
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KQKD Q1/22: van tét nhw thwong 1é

Hinh 10: So sanh KQKD Q1/22 cua TCB

% sv quy Dw phéng % hoan thanh

Q1/22  Q1/21 % svck Q4/21 trwéc cua VND dw phéng Ghichu
Thu nhap lai thuan 8.111 6.124 32,5% 7.245 12,0% 32.895 24,7% Phu hop véi dw béo cuiia ching toi
Thu nhap ngoai lai 2.001 2.808 -28,8% 2.914 -31,3% 12.733 15,7% Thép hon du bao do trich lap dw phong dau tw chirng khoan
Tbng thu nhap hoatd 10.112  8.932 13,2% 10.159 -0,5% 45.628 22,2%
Chi phi hoat déng (3.108) (2.563) 21,3% (3.392) -8,4% (13.688) 22,7%
Loi nhuan trwéc dy p 7.004  6.369 10,0%  6.767 3,5% 31.940 21,9%
Chi phi dw phong (218) (851) -74,3% 627) -65,2% (2.788) 7,8% Thép hon dw bao cla chung téi
LNTT 6.785 5518 23,0%  6.140 10,5% 29.152 23,3%
LN rong 5.505 4.397 25,2% 4592 19,9% 22.712 24,2% Phu hop véi dw béo cudia ching toi

Ngudn: VNDIRECT Research

Hinh 11: Cac chi sé chinh theo quy (%)
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22

NII/TOI 78,1% 682% 69,5% 58,9% 69,9% 66,8% 68,7% 70,3% 68,6% 71,6% 76,8% 71,3% 80,2%
Non-I1/TOI 219% 31,8% 305% 41,1% 30,1% 33,2% 31,3% 29,7% 31,4% 28,4% 23,2% 28,7% 19,8%
NIM 4,2% 4,1% 4,2% 4,3% 4,5% 4,5% 4,8% 4,9% 5,2% 5,6% 5,7% 5,7% 5,7%
CIR 36,6% 33,6% 335% 353% 35,4% 31,2% 33,2% 29,7% 28,7% 28,1% 29,9% 33,4% 30,7%
NPL 1,8% 1,8% 1,8% 1,3% 1,1% 0,9% 0,6% 0,5% 0,4% 0,4% 0,6% 0,7% 0,7%
LLR 87,7% 771% 77,1% 948% 1179% 108,6% 1480% 1710% 2194% 258,9% 184,4% 162,9%  160,8%
Ty 1& chi phi tin dung 0,7% 0,6% 0,4% 0,5% 0,7% 0,9% 1,1% 1,1% 1,1% 1,1% 0,8% 0,9% 0,6%
ROAA 2,8% 2,7% 2,7% 2,9% 2,9% 2,9% 3,0% 3,0% 3,3% 3,6% 3,7% 3,6% 3,6%
ROAE 186% 170% 172% 17,8% 17,7% 17,6% 17,7% 18,1% 20,0% 21,5% 22,1% 21,7% 21,7%

Ngudn: VNDIRECT Research

Nhin chung, thu nhap lai thyén cua TCB tang trwdng 32,5% svck Ién 8,1 nghin
ty dong trong Q1/22, dan dat b&i tang trwdng tin dung tot va NIM cai thién nhe

e TCB ghi nhan tang trwéng tin dung 8% ké tir ddu nam tinh dén cubi Q1/22
(28,5% svck) dat 443 nghin ty, chi yéu nho tin dung ca nhan tang trwéng
manh, dat 172 nghin ty déng (+49% svck, chiém 39% tbng tin dung). Tang
trwédng SMEs va tin dung ban buén 1an lwot la 29% svkc va -2% svck.

Hinh 12: Danh muc tin dung ctia TCB theo quy (nghin ty déng)
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450 411
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345
325
En
250
200 64 69
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150 - 54
100
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Ngudn: VNDIRECT Research

www.vndirect.com.vn 6


file:///C:/Users/thao.tranthu2/AppData/Local/Temp/www.vndirect.com.vn

~iem

VNDIRECT NDIRECT RESEAR

s

WISDOM TO SUCCESS

e TCB da tao ra sw khac biét v&i cac ngan hang khac khi ludn tap trung nang
cao ty I&6 CASA. Cudi Q1/22, ngan hang ghi nhan CASA dat m&c 50,4%
(cubi 2021 1a 50,5%) - cao nhét trong toan nganh (trung binh nganh chi la
24% trong 2021); cung v&i 1ai suat huy dong thap da gitp chi phi huy déng
vbn clia TCB duy tri thAp chi con 2,2%. Két hop véi loi suét tai san khong
ddi & mire 7,3%; NIM ciia TCB ghi nhan tang nhe 6 diém co ban 1én 5,7%.

Hinh 13: TCB van duy tri bién l3i thuan cao trong Q1/22... Hinh 14: ... va van thudc top cac ngan hang cé NIM cao nhét toan
nganh
9% 10%
8% 9%
7% 8%
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6%
r - - - - 0
5% 6%

5%
4%

4%

3%
\ 3%

2%
2%

1%
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0%

TCB MBB TPB HDB VIB ACB LPB VCB CTG

/ / /. /. /. /:
Q4/20 Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 VB
|IAE s=====COF === NIM
02019 m2020 32021 @1Q22
Ngudn: TCB, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
Hinh 15: Ty |é@ CASA cta TCB luén dwoc cai thién... Hinh 16: ... va luén dan dau dau nganh
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50%
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Y 0/
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TCB MBB MSB VCB ACB STB VPB BID CTG TPB VIB HDB LPB
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Q1/20 Q2/20 Q3/20 Q4/20 Q121 Q2/21 Q3/21 Q4/21 Q1/22 BCudi 2021 BCu6i Q1/22

Ngudn: TCB, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research

Thu nhap ngoai lai (Non-Il) gidm 29% svck do trich 1ap dw phong Ién & hoat
dong dau tw chirng khoan. Mét khac, thu nhap ti phi van téng trwdng 6n dinh
24% svck chl yéu nho phi ngan hang dau tw 1B +35,3% svck, phi dich vu +55%,
ngoai hdi +53,4%; bu trir cho sy sut gidm thu nhap t& bao hiém (-6% svck do
anh hwéng tlr ching Omicron).

Mac du chi phi hoat dong cta TCB tang 21% svck do dau tw manh vao cong
nghé thong tin va phat trién, ngudn nhan lyc, ty 1& chi phi/thu nhap hoat dong
(CIR) van ghi nhan & murc tt 30,7% tr 30% trong 2021.
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Chi phi dw phong gidam manh 74% svck (ty 1€ chi phi tin dung la 0,6% tr mec
0,9% nam 2021). N¢ x4u tang gap déi theo ching t6i 1a khong dang lo ngai vi
ty 1& no x4u van & murc thap la 0,67% vao cudi Q1/22 (ndm 2021 1a 0,66%). Dw
phong tén that cho vay tadng 57,6% svck, twong dwong LLR 161% vao cubi
Q1/22 (162,8% cubi 2021).

Hinh 17: Chéat lweng tai san van lanh manh Hinh 18: No tai co cau tiép tuc xu hwéng giam
0,70% 300% 8 25%
0,65% ; .
250% 20%
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1.5%
055% 200%
5
0,50% 1,0%
150% 4
045%
: 05%
3 27 28
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Q420 Q21 Q221 Q321 Q41 QU22 Qu21 Q21 Q3121 Q4/21 Qu/22
=Ty 1& N’ Xau (%) ==LLR (%) === No tai co ciu (nghin ty dong) % tbng cho vay
Ngubdn: VNDIRECT Research Ngudn: VNDIRECT Research
Hinh 19: Ty Ié ne xau chia TCB thap nhét toan nganh Hinh 20: va ty & bao ng’ xau van duy tri & mirc cao so vé&i cac ngan

hang khéac

6% 450%

4% 300%
250%
3%
200%

400%
5%
350%
2% 150%
100%
1%
il il
il
VPB VIB HDB LPB CTG TPB MBB ACB VCB TCB VCB TPB LPB HDB

0%

MBB CTG ACB TCB VPB VB
©2020 B2021 BQL/22 02020 B2021 BQL/22
Ngudn: Cac NHTM, VNDIRECT Research Ngudn: Cac NHTM, VNDIRECT Research
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Chung t6i dy bao tang trwéng cho vay clia TCB la 22%/21% trong giai doan
2022-23 (CARG giai doan 2019-21 |& 22,7%). Do hé s6 CAR ghi nhan mc cao
nhét trong nganh (15% vao cubdi 2021), TCB c6 thé dwoc cp han murc tin dung
tbt hon so vé&i cac ngan hang khac trong ndm nay. Tuy vay, TCB kho c6 thé dat
tang trwéng tin dung hon nhirtng ndm vira qua do nhing han ché tir cac quy
dinh siét chat tin dung noi trén dem lai.

Chung t6i wée tinh NIM ciia TCB sé duy tri & mirc 5,7% trong 2022-23 nho (i)
loi suat cho vay céi thién théng qua Vviéc tiép tuc tap trung mé réng cho vay ca
nhan va (i) CASA 6n dinh & mirc cao nhét trong nganh. TCB vén con du dia ¢é
tang cho vay ca nhan nho (i) ty 1€ LDR thap (75%) vao cubi 2021 va (ii) danh
muc cho vay khach hang ca nhan van & mirc vira pha| (chiém 47% trong tdng
dw ng). Bén canh d6, chung t6i tin ring TCB c6 thé tiép tuc duy tri ty & CASA
cao do TCB da la ngan hang tién phong trong viéc ap dung chinh sach Zero fee
v&i moét nén tang cong nghé virng chac nham tao loi ich t6i da cho khach hang.
Téng két lai, ching toi tin rAng TCB 1a mot trong sé it ngan hang Viét Nam cé
thé duy tri dwoc hé s6 NIM cao bat chap I4i suat huy dong sé gia ting trong nam
nay.

L&i suét tién guri sé khoé duy tri & mirc thap va sé bét dau tang tré lai trong ndm
nay do (1) nhu céu huy déng vén téng dwa trén (1) tin dung téng truéng, (2) sw
canh tranh tir cac kénh dau tw hdp dan nhw bat dong séan va chirng khoan va
nhét la (3) &p lwc lam phét. Theo d6, I4i suét tién givi sé téng 30-50 diém co bén
trong nam 2022, theo wéc tinh ctua chung téi. Thuc té, ké tir thang 5/2022, |ai
suét da bt dau tdng manh tai hdu hét céc ngan hang tw nhén.

Chung t6i ky vong thu nhap tie phi sé gitr dwoc da tang trwdng manh 20% svck
trong 2022-23, nh& vao mang phi dich vu va bao hiém.

Chung t6i d bao chi phi hoat dong trong 2022-23 sé tang tr}.vé’pg 22,5%/20,8%
svck do TCB c6 ké hoach tiép tuc dau tw vao chuyén doi s6 dé cling co lgi thé
canh tranh hién cé clia minh; CIR sé& duy tri & mic 30% trong 2022-23.

Chung t6i ky vong ty 1€ chi phi tin dung trong 2022-23 sé giam xuong con 0,7%
tr 0,9% trong 2021 dwa trén chat lwong tai san vivng chéc vén cé cla ngan
hang. Chung t6i wéc tinh chi phi dw phong rdi ro tin dung clla TCB sé tang
4,6%/17,8% trong 2022-23.

Két luan, chung j((“)i wéece tinh lgi nhuan sau thué clla TCB sé tang 26%/21 % svgk
trong 2022-23, lan lwot dat 22,7 nghin ty dong va 27,4 nghin ty dong. ROE tiép
tuc cai thién 1én 22% (tr 21,7% trong 2021).

Hinh 21: Dw phéng ctia VND cho TCB giai doan 2022-24

Dy phéng (ty déng) Téng trwéng (%)

2021 2022 2023 2024 2022 2023 2024
Thu nhap 14i thuan 26.699 32.895 40.365 49.330 232% 22,7% 22,2%
NIM (%) 5,70% 5,65% 5,73% 5,83%
Thu nhap ngoai lai 10.378 12.733 14.731 16.644 22,7% 15,7% 13,0%
Téng thu nhap hoat dong 37.076 45.628 55.096 65.974 23,1% 20,8% 19,7%
Chi phi hoat dong (11.173)  (13.688)  (16.529)  (19.792) 225% 20,8% 19,7%
Thu nhap trwéc dw phong 25.903 31.940 38.567 46.182 23,3% 20,8% 19,7%
Chi phi d phang (2.665)  (2.788)  (3.284)  (3.634) 46% 17.8% 10,7%
T§ I chi phi tin dung (%) 0,85% 0,72% 0,70% 0,64%
LNTT 23.238 29.152 35.283 42.548 254% 21,0% 20,6%
LN rong 18.038 22.712 27.489 33.149 259% 21,0% 20,6%

Ngudn: VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
14,100 50,0% 2,400 23,00%
13,100 46,50% 2,200 22,3333%
12,100 43,0% 2,00 21,6667%
11,100 39,50% 1,800 21,00%
10,100 36,0%
1,600 20,3333%
9,100 32,50%
1,400 19,6667%
8,100 29,0%
7,100 25.50% 1,200 19,00%
6,100 22,0% 1,00 18,3333%
5,100 18,50% ,800 17,6667%
4,100 15,0% ,600 17,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 26.699 32.895 40.365 Chi s6 tang trwéng (yoy)
Thu nhap lai suat rong 10.378 12.733 14.731 Tang trwéng tién gtri khach hang 13,4% 18,5% 17,5%
Téng Igi nhuan hoat déng 37.076 45.628 55.096 Téng tang trwdng cho vay khach hang 25,2% 22,1% 21,2%
Téng chi phi hoat dong (11.173) (13.688) (16.529) Tang trwdng thu nhap 1ai rong 42,4% 23,2% 22,7%
LN trwéc dw phong 25.903 31.940 38.567 Tang trwdng LN trwéc dw phong 40,7% 23,3% 20,8%
Téng trich lap dw phong (2.665) (2.788) (3.284) Téng trwdng LN rong 46,4% 25,9% 21,0%
TN tir cac Cty LK & LD T&ng trwdng céc tai san sinh lai 28,1% 21,3% 20,6%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 23.238 29.152 35.283 EPS co ban (VND) 5.145 6.469 7.830
Thué (4.840) (5.976) (7.233) BVPS (VND) 26.264 32.268 40.098
Lgi nhuan sau thué 18.399 23.176 28.050 Cé tre / cp (VND) 0 0 0
Loi ich c6 déng thiéu sb (361) (464) (561) Tang trwéng EPS 46,1% 25,7% 21,0%
LNrong 18.038 22.712 27.489
Céc chi sé chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-22E 12-23E Ty Ié thu nhap lai can bién 5,7% 5,6% 57%
Téng cho vay khach hang 347341 424151  513.904 Ty I& chi phi thu nhap (30'1“?) (30'00?) (30*0"?)
Cho vay cdc ngan hang khic 70.584 84701  101.641 Z: i:z; l‘;’;gv:;‘;é":gy 8;02 8;;: 8;02
Tong cho vay 417.925 508.852 615.546 LN/ TB cho vay 0,9% 0,7% 0,7%
Chtrng khoan - Téng cong 103.363 123.762 147.909 Tdng ty I& an toan vén 15,1% 16,3% 16,8%
Cac tai san sinh 13i khac 4.909 5.645 6.209 Cép tin dung/ ngudn vén 99,7% 102,4% 105,2%
Téng cac tai san sinh lai 526.197 638.259 769.664 Bién lgii va d6 dan trai
Téng dw phong (4.442) (5.406) (6.427) Thu nhap/ TS sinh lai 7,6% 7,6% 7,9%
Téng cho vay khach hang 343606  419.556 508.371 Chi phi cho cac quy 2,2% 2,3% 25%
Téng tai san sinh 1ai rong 521,755  632.852  763.237 Lai rong/ Tai san trung binh 5,3% 5,3% 5,4%
Tién mat va céc khoan tién giri 3.579 3.865 4174 ROAE 2L7% 22.1% 21.6%
Téng dau tw 1.102 1.190 1.285
Céc tai san khac 41,949 44.957 48.182
Téng tai san khéng sinh lai 46.629 50.012 53.642
Téng tai san 568.384 682.864 816.879
No khach hang 314.753 372.982 438.254
Duw no tin dung 33.680 41.089 50.129
Tai san no chiu lai 348.432 414.071 488.383
Tién guvi 112.459 137.200 167.384
Tdng tién gt 460.891 551.271 655.766
Cac khoan no 13i suét khac 0 0 0
Téng cac khoan ng lai suat 460.891 551.271 655.766
Thué TNDN hoan lai
Céc khoan no' khong 1ai sut khac 14.437 16.994 18.463
Téng ng khéng lai suat 14.437 16.994 18.463
Téng ng 475.328 568.265 674.229
Vén diéu lé va 35.109 35.109 35.109
Thang dw vén cb phan 476 0 0
Cb phiéu quy 0 0 0
LN gir lai 47.469 70.182 97.671
Céc quy thudc VCSH 9.156 8.000 8.000
Vén chu s& hivu 92.211 113.291 140.780
Loi ich c¢b déng thiéu s6 845 1.308 1.869
Téng vén chi sé& hiru 93.056 114.599 142.650
Téng ng va vén chii s& hivu 568.384 682.864 816.879
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HE THONG KHUYEN NGH| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thi trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phwong tién truyén théng ma khong cé sw ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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