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Nganh Ngéan hang
Béao céo cap nhat

Thang 01, 2022

Khuyén nghi OUTPERFORM

Gia ky vong (VND) 63.300

Gia thi treong (26/01/2021) 52.400

20,8%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
31.200-58.000
187.640 Ty VND
3.580.914.798

San giao dich
Khoang gia 52 tuan
Vén héa

SL c¢b phiéu lu hanh

KLGD binh quan 10 ngay 10.523.160
% s& hiru nwéc ngoai 22,47%
Room nwé&c ngoai 22,47%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 11
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YTD 1T 3T 6T

TCB 29% 6,7% -2,4% -0,2%

VNIndex -29% -0,3% 2,6% 9,0%

Chuyén vién phan tich
Lé Thanh Hoa, CFA

(84 28) 3914.6888 ext 257

lethanhhoa@baoviet.com.vn

Ngan hang TMCP Ky Thwong Viét Nam

Ma giao dich: TCB Reuters: TCB.HM Bloomberg: TCB VN

Tang trwéng tin dung manh mé

Két qua kinh doanh Quy 4 ting trwéng tét

Ngan hang Techcombank da céng b6 BCTC Quy 4/2021 v&i LNST tang 16,2%
yoy.

Tin dung tang trwéng manh mé

Quy 4/21, tin dung hop nhat toan hang Techcombank téng 8,1% QoQ twong (rng
véi mire ting tin dung ca nam 2021 13 26,5%, murc tang trwdng nay cao hon nhiéu

so v@i tang trudng tin dung toan nganh 1a 13%.
Chéat lwong tai san tiép tuc & muc tét

NPL cubi Quy 4 & mirc 0,66%, tang 9 bps so v&i cubi Quy 3 va 19 bps so Vo
cung ky. Ty |é bao phd no x4u dat mirc 163%. D&c biét, khac véi mét sé ngan
hang da cong bb no tai co cu, no tai co ciu ciia Techcombank da gidm 32% vé

mtrc 1,9 nghin ty déng.
NIM tang nhe

Quy 4/2021, NIM dat 5,55%, tang 7 bps so v&i quy lién ké va 8 bps so véi cung
ky.
Thu nhap ttr hoat déng dich vu ting gan gap déi cung ky

Loi nhuan thuan to hoat dong dich vu dat 2.103 ty ddng trong Quy 4 (+96,7%
yoy). Mrc tang trwéng manh mé dién ra trén nhiéu mang nhw banca (196% yoy),

moi gidi (289% yoy) va dich vu thé (23,3% yoy).
Quan diém dau tw

BVSC wa thich Techcombank do day & ngan hang da duy tri dwoc téc d6 tang
trwéng cao trong nhiéu ndm véi mée tang trwdng kép 10 ndm qua la 19%/nam.
Cung v&i d6 Techcombank la ngan hang cé van héa déi méi sang tao va 1a ngan
hang tién phong trong viéc tao ra nhiéu dich vu méi nham dap (rng nhu cau cta
khach hang. Techcombank ciing la ngan hang cé hiéu qua hoat dong cao voi
ROE binh quan 5 ndm gan day Ién t&i 21,3% v&i don bay tai chinh thap nhét trong
hé théng & mic 6,1 1an. Cung véi d6 BVSC ky vong Techcombank sé tiép tuc
tang trwdng nhanh trong nhirng n&m t&i khi nén kinh té héi phuc sau dai dich
Covid19. Do d6, BVSC khuyén nghi OUTPERFORM déi v&i TCB véi mire gid muc
tiéu la 63.300 VND/CP twong (rng v&i tiém nang ting gia la 20,8% so v&i gia dong
clra ngay 26/01/2022 la 52.400 VND/CP va mic P/B theo mirc gid muc tiéu nam
2022 1a 2 lan.
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Két qua kinh doanh Quy 4 ting trwéng t6t

Ngan hang Techcombank da cong b6 BCTC Quy 4/2021 v&i LNST ting 16,2% yoy. Mét sé thong

tin chi tiét nhw sau:

KQKD Q4.2020 Q4.2021 yoy CDKT Q4.2020 Q4.2021 yoy

NIl 5.456 7.245 32,8% VCSH 74.615 93.056 24,7%
Non-II 1.083 2.075 91,7% Téng tai san 439.603 568.811 29,4%
TOI 7.762 10.159 30,9% Tin dung 324.253 410.150 26,5%
Chi phi hoat déng -2.307 -3.392 47,0% Cho vay khach hang 277.525 347.341 25,2%
CIR 29,7% 33,4% Tién glri khach hang 277.459 314.753 13,4%
Chi phi dy phong -366 -627 71,2% NPL 0,47% 0,66%

LNST 3.953 4.592 16,2% LLRC 171,0% 162,9%

NIM 5,47% 5,55% Credit cost 0,58% 0,75%

ROA truot 3,0% 3,6% CASA 46,1% 50,5%

ROE trwot 18,0% 21,5% Pon béy tai chinh 5,9 6,1

Nguén: TCB & BVSC

Tin dung tang trwéng manh mé

Quy 4/21, tin dung hop nhat toan hang Techcombank tang 8,1% QoQ twong (ng véi mirc téng
tin dung ca ndm 2021 1a 26,5%, mc tang trudng nay cao hon nhiéu so v&i tang trwdng tin dung
toan nganh 1a 13%. Tang trwdng tin dung cta Techcombank cé sw déng gop twéng dbi ddng déu
tt tréi phiéu doanh nghiép va cho vay khach hang. Trong d6 cho vay khach hang tang 8,2% QoQ
va trai phiéu doanh nghiép tang 7,5% QoQ. Ty trong tréi phiéu doanh nghiép trén téng tin dung
van duy tri & mirc twong déi 6n dinh quanh mac 15%. Nhom khéach hang ca nhan tiép tuc 1a nhém

dan dét tang trwdng tin dung véi mie tang trwdng dén cubi Q4 1a 17,4% QoQ va 45,9% YoY.

Co cau tin dung (nghin ty dong) Co cau cho vay khach hang ca nhan
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HCéa nhén u SME ®EVay mua nha ®Thé tin dung ®Vay muadtd = Khac
® Doanh nghiép I1&n Trai phiéu doanh nghiép
Nguén: TCB & BVSC Ngudn: TCB & BVSC
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V&i ky vong nén kinh t& phuc hdi sau dai dich Covid19 ciing nhw CAR & mrc cao (15%), thanh
khoan ddéi dao va ty 1& don bay & murc thap thi ching téi wéc tinh tang trwédng tin dung cia

Techcombank sé dat khoang 25% trong nam 2022.
Chat lwong tai san tiép tuc & muec tét

NPL cudi Quy 4 & mirc 0,66%, tdng 9 bps so v&i cudi Quy 3 va 19 bps so véi cuing ky. Méc du
NPL tdng nhe nhwng nhin chung day la mirc NPL th4p va ndm trong nhém nhi*ng ngan hang c6
ty & no xau thap nhat hé théng. Ty 1& bao phi no' xau gidm 21 bps so vé&i quy lién ké vé mirc

163%, ty 1& nay gidm nhe nhwng day van la mirc cao trong hé théng.

Déc biét, khac véi mot sb ngan hang da cong bd no tai co ciu, no tai co ciu ctia Techcombank
da giam 32% vé mae 1,9 nghin ty déng. Diéu nay twong ddng véi danh gia cha ching toi trong
cac bao cdo gan day vé chat lwong tai sdn hang dau cha Techcombank. Trong nam 2021,
Techcombank ciing da thwc hién trich 1ap 100% no tai co cAu ma khong can phan bé trong 3
nam. Diéu nay lam gidm ap luc trich lap dw phong ciing nhw tao ra bé dém lgi nhuan cho TCB

trong nhirxng nam toi.
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Nguén: TCB
Tang trwédng huy dong cham so vé&i tang trwéng tin dung

Trong ndm 2021, mac du tang trwdng tin dung lén dén 26.5% nhwng tang trwdng huy déng (tién
gli khach hang va phéat hanh gidy t& cé gid) chi @ mic 14,1%. Techcombank dwdng nhw da
gidm huy déng tir thj trirdng nay va tang cwdng huy dong tlr thj trwdng lién ngan hang cling nhw
céac khoan vay hop vén quéc té. Diéu nay da gop phan gidm chi phi vén ctia Techcombank do I&i

suét vay lién ngan hang va cac khoan vay hop vén quéc té thwong & mae thap.

CASA clia Techcombank tiép tuc thiét Iap ky luc méi va dat mie 50,5%. Tuy nhién, ching toi

danh gia CASA sé& khé c6 sy cai thien manh mé trong nhirng nam t&i do tat ca cAc ngan hang
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I&n déu da thwe hién mién phi chuyén khoan, mién phi quan ly tai khoan dan t&i Techcombank

sé kho thu hat khach hang méi hon.

CASA
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Nguén: TCB & BVSC
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NIM tang nhe

Quy 4/2021, NIM dat 5,55%, téng 7 bps so véi quy lidn k& va 8 bps so v&i ciing ky. Sw cai thién
ctia NIM nhé chi phi vén gidm 23 bps QoQ trong khi loi suét tai sén chi gidm 16 bps QoQ. Chi
phi vén clia Techcombank gidm nhé& CASA téng, I4i suat huy dong gidm, thuc hién cac khoan
vay quéc té c6 |ai suat thap cling nhw huy doéng nhiéu hon ti thi trwong lién ngan hang. Tuy
nhién, BVSC danh gia dw dia dé chi phi vén tiép tuc gidm 1a khéng con dang ké va nhiéu kha
nang chi phi vén cla Techcombank sé tang nhe kéo theo NIM cla Techcombank gidm khoang

vai bps trong nam 2022.
Thu nhap ttr hoat déng dich vu tang xap xi gap déi cung ky

Loi nhuan thuan tlr hoat dong dich vu dat 2.103 ty déng trong Quy 4 (+96,7% yoy). Mlc tang
trwdng manh mé dién ra trén nhiéu mang nhu banca (196% yoy), méi gi&i (289% yoy) va dich vu
thé (23,3% yoy).

Techcombank da dam phan lai vé nhirng diéu khoan trién khai dich vu véi Manulife tir d6 da thuc
day sy hop tac chat ché hon gitra Techcombank va Manulife. Cung véi d6 Techcombank ciing
da trién khai cac hé théng cong nghé phan tich di liéu, ¢ng dung tw van géi bao hiém phu hop,
cling nhw cac cdng nghé twong tac giup cho can bé Techcombank cé thé dé dang tw van giai
phap phi hop cho khach hang. Techcombank ciing la don vi dau tién thyc hién mé hinh ban bao
hiém trwc tiép khi da dao tao va lay chirng chi cho hang ngan nhan vién. Theo khao séat ciia BVSC
thi Techcombank & ngan hang ban bao hiém dé dap ng nhu cau clta khach hang ma hau nhw
khong c6 hién twong ép khach hang mua bao hiém theo khoan vay nhw truyén théng cé dé cap
gan day. Véi nhirng yéu tb nay, chung t6i ky vong doanh thu phi tir bao hiém cltia Techcombank

sé tiép tuc tang truwdng tich cwe trong nhixng ndm toi.
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Quan diém dau tw

BVSC wa thich Techcombank do day la ngan hang da duy tri dworc tbc do tang trwéng cao trong
nhiéu n&m v&i mire tang trwdng kép 10 ndm qua la 19%/nam. Cung véi dé Techcombank 1a ngan
hang c6 van hoa ddi mai sang tao va la ngan hang tién phong trong viéc tao ra nhiéu dich vu méi
nham dap &ng nhu cau cla khach hang. Techcombank ciing 1a ngan hang cé hiéu qua hoat dong
cao v6i ROE binh quan 5 ndm gan day lén téi 21,3% vdi don by tai chinh thap nhét trong hé
thédng & mirc 6,1 1an. Cung véi dé BVSC ky vong Techcombank sé tiép tuc tang trwédng nhanh
trong nhiPng ndm t&i khi nén kinh t& hdi phuc sau dai dich Covid19. Do dé, BVSC khuyén nghi
OUTPERFORM déi vé&i TCB v&i mirc gia muc tiéu 1a 63.300 twong (ng véi tiém nang tang gia la
20,8% so voi gia dong ctra ngay 26/01/2022 la 52.400 VND/CP va mtrc P/B theo mirc gia muc

tiéu nam 2022 1a 2 Ian.
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CHIi SO TAI CHINH
Két qua kinh doanh
Do vi (ty VND)
Téng thu nhap hoat déng
Chi phi hoat déng
Loi nhuan thuan trwéc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién, vang bac, da quy

Tién glri tai NHNN

Tién vang glri tai cac TCTD khac
Cho vay khach hang

Chirng khoan dau tw

Téng tai san cé

Cac khoan ng Chinh pht va NHNN
Tién glri va vay cac TCTD khac
Tién glri ctia khach hang

Vén chil s& hivu

Téng nguén vén

Chi sé tai chinh
(of TR
Chi tiéu tang truwéng

Tang trwdng cho vay khach hang (%)

Tang trwdng huy dong (%)
T&ng trwdng tdng tai san (%)
Tang trwdng vén chi sé& hivu (%)
Chi tiéu sinh loi

NIM (%)

ROA (%)

ROE (%)

Chi tiéu chéat lwong tai san
NPL (%)

Dw phong/Téng duw no

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén mai cd phan
EPS (ddng/cd phan)

Gié tri s sach (ddng/cd phan)

2019 2020 2021 2022F
21.068 27.043 37.076 44.242
-7.313 -8.631 -11.173 -13.538
13.756 18.411 25.903 30.704

-917 -2.611 -2.665 -3.126
10.075 12.325 18.038 21.736
2019 2020 2021 2022F
4.821 3.664 3.579 18.342
3.192 10.253 4.909 5.154
47.990 28.995 70.584 70.584

230.802 277.525 347.341 434.177
66.055 84.447 97.586 92.881

383.699 439.603 568.811 671.350

0 0 1 1
61.267 47.485 112.459 123.705

231.297 277.459 314.753 377.703
62.073 74.615 93.056 114.662

383.699 439.603 568.811 671.350

2019 2020 2021 2022F
44,3% 20,2% 25,2% 25,0%
14,8% 20,0% 13,4% 20,0%
42,4% 37,0% 48,2% 52,7%

130,5% 44,1% 49,9% 53,7%
4,15% 4,74% 5,60% 5,58%

2,9% 3,0% 3,6% 3,5%
17,7% 18,0% 21,5% 20,9%
1,33% 0,47% 0,66% 0,75%
94,8% 170,9% 162,9% 124,7%

60% 63% 61% 65%
100% 100% 110% 115%
2.872 3.510 5.138 6.070
17.651 21.151 26.264 31.674



TUYEN BO TRACH NHIEM

T6i, chuyén vién L& Thanh Hoa, xin khang dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thwc hién bao céo nay. Tat
ca nhirng théng tin néu trong bdo cdo nay dwoc thu thap tlr nhitng ngudn tin cay va da duoc téi xem xét can than. Tuy nhién, t6i
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi ctia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céao nay
chi la quan di&ém riéng clia c& nhan t6i ma khdng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm gii» chirng khoan. Bao cao
chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bét ky trach nhiém nao truwdc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sy ddng y ctia Céng ty Cé phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh

dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cdng céng
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi

nguyenduchoang@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, Dich vu tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Dich vu tiéu dung, Ching khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang
trandangmanh@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong

lehoangphuong@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Bong Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




