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Chat lugng tai san vuot troi

Bao Cao Lan Dau
Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 58,700 dong
Gia muc tiéu (12théng) 5817OOVND Ngéan hang TMCP Techcombank (HoSE: TCB) la mgt trong nhifhg ngan hang ban Ié I6n nhat Viét
G hién tai (09/09/2022) 37,550VND Nam véi nhiihg thanh cdng dang k&. Chién Iugc clia TCB khong chi tp trung vao viéc dau tu
Suéitsinh 1 (%) 56% cong ngh&, ma con xay duhg hé thdng dit liéu- s6 hoa tong thé vai nhan sy tai ndng. Ngan hang
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hién dang dan du hé thdng véi nhidu chi s3 quan trong nhur ROA, ty 1& CASA, ty I8 ng xau (NPL).
Chiing t6i dinh gia [an dau TCB & mirc gia 58,700 dong tuong (g véi muc sinh 16 56%.

Chat lugng tai san vugt trdi trong nganh véi bd dém von day, ty 1é ng xau thap, bao
phti ng xau cao

Hé s6 CAR dén gilta nam 2022 dat 15.7% cao gan gdp doi yéu cau clia Basel II vé ty Ié an toan
von. Von chl s@ hitu dat 104,473 ty dong tai 1H2022, ding thir 2 trong hé thong. Ng xdu thap
nhat nganh, dat 0.6% trong 1H2022, vdi ty I& bao phti ng xau cao 171.6%.

VNINDEX 1245 Kha néng sinh I6i cao nhd vao Igi thé chi phi von thap

HNXINDEX isY) TCB 6 Igi thé vé chi phi khi dan dau nganh vdi ty 1€ CASA dat 47.5% tai 1H2022 va thanh cong
V6 hda (ty VD) 132424 vay von nudc ngoai 1 ty USD trong dau ndm 2022. Biéu nay gidip TCB ¢o Igi thé canh tranh V& i
SLCP iut hénh (fiéu CP) 3517 suét cho vay va nhiéu tiém néng md rong NIM. Hé s& NIM d3 cai thién tir 4% n&m 2017 1én muic
Ty do giao dich (tréu CP) 2714 5.6% ndm 2021, va gif ty & ndy dén 1H2022.

520N Gaofthép (VND) 56,000/32,550

KLGD binh quén 90 ngdy (triéu CP) 51 Kha néng diéu chinh co ciu tin dung cho phép TCB linh hoat thay ddi theo thi trudng
GTGD binh quén 90 ngdy (ty VND) 166 TCB dan du thi trudng vé mang dau tur tréi phiéu doanh nghiép, dat 62,609 ty dong ndm 2021,
S5 hiil nuc ngodi (%) 275 Tuy nhién, TCB d4 gidm Iugng TPDN xudng con 49,345 ty dong 2Q2022, chuyén ddi chién lugc

Coddnglon (%)  CTCPTap doan Masan 1493

sang cho vay dac biét |a vay mua nha khach hang ca nhan. Biéu nay phl hgp trong bi canh thi
truding tai chinh cd nhiéu thay d6i, va ting cuding quan ly clia NHNN vé TPDN.

BLD @ rhing ngu ) R - - -

lién quan ' Hé sinh thai dac thu dem lai nguon thu nhap ngoai lai manh mé va da dang
5 . T o o7 Hgp tac gilta TCB va Masan va Vingroup dem lai nhiéu Igi ich v& mét thu hiit khach hang ca nhan,
Bﬂlu‘@L\gga gilip TCB tang dugc thu nhap phi tlr hoat dong dich vu. Bén canh do, TCB con ¢d nhiéu Igi the vé
TuyBtdi (%) 71 277 592

SowiWndex(%) 56 78  -163

hoat ddng bao hiém bancassurance véi su hdp tic ddc quyén 15 ném véi Manulife.
Ruiro (1) Ruirolam phat; (2) Rui ro ng xau tang; (3) R ro thi trudng bat dong san.
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BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 ndm 2022
n « A
Tong quan doanh nghiep
Lich str doanh nghiép
o , . . . .. — Chinh thlrc niém yét trén san S& Giao
- Ky két hop tac vdi toan dién  gich chirng khoan TP. H Chi Minh, vdi
véi Vietnam Airlines ) mé cb phiéu TCB, gia tri von héa tai - DAy manh néng luc vé s6 héa
R ... — Mualai Céng ty Tai chinh C& thi diém niém yét 6.5 ty USD ) va dir liéu
- HSBC nang ty I& s6  phéan hda cht Viét Nam va _ Ting vén diéu 1& gap 3 Ian 1én mic - Trién khai phugng thic lam
. N hitu lén ’150/0‘ | ddi tén thanh Céng ty Tai gan 34,966 ty d?ing viéc Agile
Thanh I3p v6i von dieu - TCB phat hanh the  chinh TNHH MTV Techcom _ T(B tho4i vdn khoi TechcomFinance ~ — Thanh I8p Khdi Dif liéu & Phan
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HSBC mua 10% vén c6 phan
5,400 ty dong

— Hdp tac vdi cong ty tu

van chién lugc hang

dau thé gidi McKinsey ~

Co cau to chirc
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TCB ditng ddu vé chi s6 tin nhiém
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— Mua lai ¢6 phan tir HSBC

TECHCOMBANK €9

Chinh thic 4p dung
chudn Basel II

Coéng ty C6 phan Chirng khoan
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(Techcom Securities- TCBS)

Von diéu 1é: 1,124 ty dong

% s& hitu bai TCB: 89%
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Céng ty C8 phan Quan ly Quj Ky
Thuong (Techcom Capital — TCC)
Von diéu 1é: 45 ty dong

% sG hitu bdi TCB: 89%

TECHCOMCAPITAL €9

Cd ciu so hitu c6 dong (tinh dén cuéi 2021)

= C& dong trong nuwée

C6 dong nguéc ngoai

Nguon: Dif liéu cong ty, Shinhan Securities Vietnam
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Cong ty TNHH M6t thanh vién Quan
ly ng va Khai thac tai san — Ngan
hang Thuong mai C8 phan Ky
thuong Viét Nam

(Techcombank AMC)

V6n diéu 1é: 410 ty dong
% s hitu bai TCB: 100%

Chién lu'dc giai doan 2021-2025
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BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 ndm 2022
Quan diem dau tu
Chat lugng tai san vugt trdi trong nganh véi bo dém von day, va ty Ié ng xau thap,
bao phu ng xau cao
1. Hé s6 an toan von (CAR) cao nhat hé thong va ty 1é don bay 6 mirc thap
Hé s6 CAR - TCB Ty Ié don by (Tong tai san/ Tong von chi sé hitu) - TCB
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Ngudn: Dt liéu cng ty, Shinhan Securities Vietmam

Hé s an toan von CAR tai cudi nam 2021 dat 15%, va 6T/2022 dat 15.7% cao gan nhu gap di so vdi yéu
cAu tai Basel II 13 8%, va din dau hé thdng ngan hang gitip TCB (1) tao nén tang viing chic cho tdc dd
tang trudng manh, (2) tao cd sé cho viéc dugc cap han mUc tang trudng tin dung cao, (3) trd thanh mot
trong nhiihg ngan hang dugc td chifc qubc t& danh gid cao véi nhiéu trién vong, va chi bi han ché& bdi miic
trén xép hang tin nhiém qudc gia ttr Moody’s.

Ty |é don by ctia cac ngan hang niém yét
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Nguon: Rinpro, Shinhan Securities Company

Bén canh do, von cht s& hitu clia TCB tang hon 3 [an tlr 26,931 ty dong nam 2017 Ién 93,041 ty déng ndm
2021. Viéc ting vBn thanh cdng trong ndm 2018 hd trg ting manh bd dém von ctia TCB, va gilip von chil
s6 hitu ctia ngan hang vugt xa cac doi thu khac trong nhdm ngén hang tu nhan. Tinh dén cudi nam 2021,
TCB diing th(r 3 trén hé thdng vé vén chl s& hiu, chi x8p sau hai ngan hang quéc doanh. Ty I& don bay
clia TCB 3 nam trd lai chi quanh miic 6x, thap nhat trong hé théng cac ngan hang niém yét. biéu nay ma
ra nhiéu du dia cho TCB tang trudng ROA va ROE, khi ngan hang nay da dat dugc ROA cao nhét hé thong
vGi ROA ndm 2021 dat 3.7% va ROE dat 21.7%. Chling i tin réng bd dém vén clia TCB sé tiép tuc dugc
cling o8 khi NHNN d& chdp thuén viéc ting vBn diéu Ié t5i da thém 63,237 ty dong bang hinh thitc phat
hanh cf phiéu theo chucng trinh Ia chon cho ngudi lao déng trong 2022.

4 1 @Shinhan Securities
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Ty Ié ng xau cuia cac ngan hang niém yét
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Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022
2. Ty lé ng xau thap nhat hé thong vdi ty Ié bao phu ng xau cao
Ty Ié ng xau (NPL)- Ty Ié bao phti ng xau (LLR)- TCB
200% 1.75% 2.0%
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Nguon: Rinpro, Shinhan Securities Company

TCB cd ty 1€ ng xau thap va bao pht ng xau cao gilip khang dinh chét Iugng tai san trong bdi canh nén kinh
t€ dang c6 nhiéu bién dong nhur hién nay. Tinh dén cudi ndm 2021 ty 1€ ng xau (NPL) TCB dat 0.66% tang
S0 Vi cudi ndm 2020 do anh huding clia dai dich, tuy nhién van thap hon so vdi ng xau ndi bang toan hé
thdng 1.9% (chua bao gom ng VAMC). Nhg tang cuGng trich lap du’ phong va tang cudng xr ly ng ri ro,
TCB van gilr dudc mic NPL dudi 1% va giam xudng 0.6% tinh dén Q2/2022, day Ia ty 1& NPL thdp nhat
trong hé thdng phan anh chét ludng va su' 6n dinh clia i san trong va sau dai dich. TCB cd ty 1& bao phu
ng xau (LLR) duy tri m{c do cao qua cac nam dat 162.85% cudi nam 2021 va tang lén 171.60% trong
1H2022, va thudc nhdm nhiing ngan hang cd LLR cao trong hé thdng. Vi chat lugng tai san t6t clia TCB,
chling t8i cho rang trong tinh hinh ng x8u ¢ thé tang trong thdi gian t4i khi Théng tu’ 14/2021/TT-NHNN vé
€0 cu lai thdi han tra ng, mién, giam I3 hét han vao 30/06/202, TCB s& khdng bi anh hudng dang ké.

Ty Ié bao phtl ng xau ciia cac ngan hang niém yét
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Nguon: Finpro, Shinhan Securities Vietnam

3. Kha nang thanh khoan tot

TCB dling d& chiing t dugc kha néng thanh khoan khi gilr ty 1& du' ng cho vay trén tdng tién gl (LDR) dudi
mirc quy dinh cia NHNN tGi da la 85%, khi TCB dat 75% cui nam 2021. LDR cd tang |én 78.8% tinh dén
cudi Q2/2022 nh&m ting trudng i da muc tiéu i nhun, nhung van dugc gilt dudi mic quy dinh. Ngodi
ra, NHNN cing quy dinh mirc t6i da cho ty I& von ngan han cho vay trung dai han giam tir 40% xu6ng 37%
k€ tir Q4/2021, va theo du kién ty I8 nay s& tiép tuc giam xudng 34% tir Q4/2022. Trong qua trinh t5i da
hda du’ ng cho vay, TCB van duy tri t6t ty 1& ndy, dat 28.8% cudi ndm 2021, va 32% cudi Q2/2022. TCB
dling da thuc hién cac phuang an lam téng bo dém thanh khoan bang ngubn von trung va dai han nhu vay
hgp v6n nudc ngoai. Biéu nay khong chi gitip TCB t6i uu hda Igi nhudn ma con gilip Ngén hang dam bao
dugc rti ro thanh khoan.

51 @Shinhan Securities
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BAO CAO CONG TY - . Ngdy 09 thang 09 ném 2022
Ngan hang TMCP Ky thugng Viét Nam (TCB) 9y 9
> A 2> ¢ 3 -
Ty Ié du ng cho vay so véi tong tién guri- TCB V6n ngan han cho vay trung dai han- TCB
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Nguon: D iéu cong ty, Shinhan Securities Vietnam

NIM va COF- TCB
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Kha nang sinh I6i cao nhg vao chi phi von thap

Bién I3i thuan (NIM) trung binh 5 nam gan day clia TCB tang tlr 4.0% dén 5.6% cudi nam 2021 va ca trong 6T/2022,
TCB dang dan dau hé thdng, néu khdng tinh VPB véi md hinh ad khéc biét so véi cc ngan hang khac. Chi phi von
(COF) giam dan qua cac nam dat 2.1% cui ndm 2021 va tang nhe 1én 2.2% trong 1H2022. Khoang cach chénh
léch gitia NIM va COF ngdy cang mé rdng cho thdy TCB kiém soét rét t5t v& mét chi phi von gidp canh tranh trong
IGi sudt cho vay va cai thién NIM.

Phan loai tién giri- TCB

5.6% 56% 56% 56% 5.6% (Nghinty VND)
350,000 60%
300,000 50.47% 50%
46715% R
250,000
40%
200,000 34.46%
28.70% 30%
150,000 | 54 49,
20%
100,000
50,000 . l 10%
0 - 0%
1021 2021 3Q21 4Q21 1 1Q22 2022 2017 2018 2019 2020 2021 1H2022
2021 2022
mmmm Tien glri khong ky han Tién gri ky han
NIM COF
Tign guri ky quy Ty 16 CASA (%)

Ngudn: Dif iéu cdng ty, Shinhan Securities Vietnam

Nhd 1 ngan hang dén dAu trong cdng cudc “zero fee” va dAu tuf manh mé vao hoat dong chuyén déi 3, gilip TCB
thu hut dugc mot Iuong 16n khach hang. TCB I3 ngan hang dan diau hé thdng vé ty 1& CASA (bao gom tién gt khdng
ky han va ky quy). Ngudn von chi phi thap nay clla TCB lién tuc tang cao trong nhiéu nam va dat 158,858 ty dong
cudi nam 2021, ty 1é CASA dat 50.5%, cd su’ giam nhe tai Q2/2022 vdi 47.5% dat 152,659 ty dong, khi khach hang
van dang tim kiém cac kénh dau tur sinh 161 cao hon. Tuy nhién, chiing t5i tin réng day chi 13 suf sut giam tam thoi
khi nén kinh t& dang cd nhiéu bién dong nhur hién nay. Trong bGi cnh cac ngan hang dang dua nhau tang i sudt
tién gUi nham huy ddng v6n trong 6T/2022, thi nhiihg ngan hang cd ty 1& CASA cao nhu TCB b ul thé vuat trdi
hon trong viéc canh tranh (@i sudt vay va kha nang bao toan/ cai thién NIM. Tir nam 2020 dén 1H2022, TCB Iun
dan du hé thdng vé& hé s CASA. Bén canh huy ddng thanh cdng tién gl khdng ky han tir khéch hang, TCB 1ap ky
luc vdi khoan vay hgp von nuGc ngoai 1én dén 1 ty USD vao thang 6/2022. Trudc do, TCB da b hai lan ti€p can
thanh cdng ngudn vh nudc ngodi véi 500 triéu USD vao ndm 2020 va 800 triéu USD ndm 2021. Chiing ti tin rang
vdi nguon von CSH manh, duy tri nguon von véi chi phi thdp, TCB cd kha ndng md rdng NIM, va tiém nang phét
trién ngan hang ban 1, tiép can khach hang c nhan va doanh nghiép vira va nho.

6 1 @Shinhan Securities
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Cd cau tin dung- TCB
(Nghin ty VND)
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Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022

Do d6, TCB c6 ngun thu nhap I5i thuan ting n dinh qua Gic ndm nhd tng truGng danh muc tin dung véi NIM 6n
dinh, dat gan 26,699 ty dong ndm 2021 (+42.4% YoY), 6T/2022 tdng 25.1% YoY Ién 15,905 ty dong. Cling vdi cic
khoan thu tlr hoat dong ting @6t bién, tong thu nhap (TOI) ndm 2021 dat 37,076 ty dong (+35.4% YoY), 21,148
ty dong 1H2022 (+16.6% YoY).
Ty |&é CASA ctia TCB so vdi cac ngan hang doi thu trong hé théng
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Ngutn: Finpro, Shinhan Securities Company
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Kha néng diéu chinh co cau tin dung cho phép TCB linh hoat thay doi theo thi
trudng

Du ng tin dung riéng 1& TCB dat 387,973 ty dong ndm 2021, tang trudng tin dung dat 22.1%, du ng tin dung hgp
nhat dat 410,150 ty dong (+26.5% YoY). Trong 6T/2022, du ng tin dung riéng lé dat 421,121 ty dong, tdng trung
tin dung dat 8.5% k& tir d&u ndm. Trong do, tréi phiéu doanh nghiép (TPDN) chiém 15.3% du’ ng ti dung hdp nhéat
tinh dén cudi ndm 2021, giam xudng chi cdn 11.2% trong 6T/2022. Cu thé, TPDN giam tir 62,809 ty dong ndm
2021 (+34:4% Yo), va 76,782 ty dong (+22.3% YoY) Q1/2022 xubng cn 49,345 ty ddng Q2/2022 (-36% QoQ).
Diéu nay cho thdy trong bi canh thi truGng tai chinh cd nhiéu bién dong vdi NHNN siét chat dau tu TPDN, va cc
ngan hang d& can han mic ting trung tih dung, TCB @4 linh hoat cd ciu lai du' ng tin dung, gidm bét TPDN @&
danh nhiéu du' dia han cho du' ng cho vay khach hang.

Ngén hang diing @& dén dich chuyén o ciu du nd cho vay doanh nghiép sang ca nhén. Du' nd cho vay ca nhén dat
161,657 ty dong (+45.5% YoY) cudi ndm 2021, chiém 46.5% tdng du’ ng cho vay khach hang. Trong khi €6, ty
trong du'ng cho vay doanh nghiép (bao gém doanh nghiép nutic ngoai) tlr 60% ndm 2020 xudng con 53.3% trong
ndm 2021. Diéu nay phll hgp véi chién Iugic phét trién trong cac ndm t6i cia TCB khi ting cuing phét trién cic san
pham cho nhém khach hang c& nhan.

Du ng cho vay theo loai khach hang- TCB
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Nguon: Finpro, Shinhan Securities Company
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang (9 ném 2022

TCB ¢ kha néng linh hoat trong viéc phéan bd danh muc cho vay doanh nghiép theo finh vuc, Ngan hang
dan chuyén tir cho vay bat dong san sang cac nganh tiéu diing nhanh, bén 18, logistics, tiép tuc nd Iuc da
dang hda danh muc khi thi truting bat dong san cé nhiéu thay ddi va cac siét chgt han tir Nha nude, Cu thé,
cho vay bat dong san giam tlr 95,913 ty dong ndm 2021 xu6ng con 94,358 ty dong 1H2022, ty trong giam
tlr 51.7% xudng 50.6%, ngugc lai, mét sd nganh nghé tang trudng nhu thudng mai, logistics. TCB da dan
chuyén dich tir cic san pham cho vay cd rti ro cao sang cho vay mua nha va 6 t déi véi khach hang G
nhan vdi rui ro thdp hon. Du' ng cho vay mua nha dén cuGi ndm 2021 dat han 126,300 ty dong chiém 78%
ty trong cho vay khach hang ca nhan, va tiép tuc tang ty I& nay [én 82% dat hon 168 nghin ty dong (+25.1%
QoQ, 66% YoY) trong 6T/2022.

Cho vay doanh nghiép theo linh vuc- TCB Cho vay ca nhan theo san pham- TCB

100.0%

80.0% 15.5% e

21.2%

60.0%

40.0%

20.0%

0.0%
2017 2018 2019

100%

T m TR EEEg
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—
50%
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30%
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10%
= Thuong mai ENo6ng nghiép va lam nghiép ~ ®San xuat
0%

8.4
Xay dung = Dich vu cong ddng va ¢4 nhan mKho baiyan tai, vién thong 2017 2018 2019 2020 1021 2021 3021 4Q21 1Q22 2022

® Gido duyc va dao tao Bat dong san va tw van Khéch san va nha hang

Dich vu tai chinh

mVaymuanha =Vaymuadtd ®Thé tin dung Khac

Nguon: Dt iéu cong ty, Shinhan Securities Company

Hé sinh thai dac thu dem lai nguon thu nhap ngoai lai manh mé va da dang

Hap tac gilia TCB vdi cac tap doan I6n nhu Masan va Vingroup da dem lai nhiéu Igi ich cho TCB khi ad nhiéu
«d hdi ti€p c@n khach hang, dac biét la nhdm khach hang ban 1&. Néu TCB va Masan thanh cdng trong viéc
dua hé thng siéu thi mini trd thanh tAm diém giao dich tai chinh, thi TCB cd thé thu hit mét lugng 16n tién
gui khong ky han tir lugng khach hang tai day. Ngoai ra, vdi thoa thudn ky két hgp tac doc quyén kéo dai
15 ndm gita TCB va Manulife tir ném 2017, giGip TCB tang ngudn thu nhap tir bancassurance, gop phan
tdng trudng thu nhap ngoai I3i clia TCB.

Thu nhép tr hoat dong dich vu chiém ty trong I6n trong thu nhap ngoai lgi cla TCB, chiém han 60% cudi
nam 2021 va trén 70% 6T/2022. Trong do, thu nhap tir hoat dong dich vu thé, thanh toan dat 3,739 ty
dong (+28.3% YoY), va da dat 2,483 ty dong (+38.7% YoY) trong 6T/2022. Thu nhdp phi tir mang bao
hiém tang lién tuc qua cic ném va dat dugc 1,558 ty dong cudi ndm 2021 (+88.4% YoY), dat 617 ty dong
(+31.5% YoY) 1H2022. Téng thu nhap tir hoat déng dich vu TCB ndm 2021 dat 6,382 ty dong (+52.4%
YoY), va 1H2022 dat 3,870 ty dong (+39.1% YoY).
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Thu nhap ngoai lai- TCB
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Ngan hang TMCP Ky thuong Viét Nam (TCB) Naay 05 thang 09 nm 2022

Thu nhap tir hoat dong dich vu- TCB
(Ty VND)
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®Ngan quj oi gid
Khac Gop vén Nge'in au Moigici
Khéc

Nguon: D iéu cong ty, Shinhan Securities Company

Thu nhap lai- TOI va LNST- TCB

(Ty VND)
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TCB lubn kiém soét t6t chi phi hoat dong nén chi s6 chi phi trén thu nhap (CIR) clia TCB ludn & miic tuong déi thap
S0 Vi cac ngan hang khac trong hé thdng, CIR cuGi ndm 2021 dat 30.1%, va dat 30.3% trong 6T/2022. Chi phi
hoat dong clia TCB chil yéu dén tir viéc tra Iuiong nhan vién, dat 6,356 ty dong cudi ndm 2021 (+22.9% Yo), chiém
han 56% tBng chi phi hoat @ng. N&m 2021 1 ndm d& TCB bét dau trién khai k& hoach giai doan 2021-2025, tp
trung xay dung nén tang ngan hang trén tru cit DI iéu, S6 héa, va Nhan ti. Nhd nd luc kiém soét chi phi & miic
quanh 30% va giam chi phi tin dung trong cu6i ném 2021, dau ndm 2022 khi tai chinh clia nhiéu khach hang dugc
khdi phuc, LNST clia TCB tang truding lai ttr 2020 sau khi cd sur giam vé mat tang trudng vé LNST ndm 2019 do
Covid-19. Dén cudi ndm 2021, LNST dat 18,415 ty dong (+46.4% YoY), cao thir 2 trong hé thdng ngan hang chi
X€p sau VCB. LNST trong 6T/2022 ti€p tuc tdng so vdi cling ky ndm ngoai dat 11,497 ty dong (+23.8% YoY), hoan
thanh han 52% ké hoach dét ra cho c@ nam 2022.

ROE va ROA- TCB

120% 30.0% 27.7%

100% 25.09
’ S0 21.5% 21.7% 21.8%

0% 5.0% 2.6% 2.9% 2.9% 31% 7% 3.6%
1Q2022  2Q2022
2019 2020 2021 2022 0.0%
2017 2018 2019 2020 2021 1H2022
m— TO| LNST
e=—@=—=ROE ==@=—ROA
Tang trwéng TOI Tang trwdng LNST

Ngudn: Fiinpro, Shinhan Securities Company

Ngutn: Dt iéu cong ty, Shinhan Securities Company

TCB aing ¢0 vi thé Ngan hang cd hiéu qua hoat dong cao vdi hiéu sudt sinh IGi trén von chi s3 hiiu binh
quéan (ROE) trung binh 5 nam dat trén 21%, thudc nhdm cac ngan hang cd ROE cao trong hé théng, cudi
ndm 2021 dat 21.7%. Chi s6 Igi nhuén trén tong tai san binh quan (ROA) ctia TCB hién dang cao nhat nganh
VGi 3.7% nam 2021. Vdi ndng luc hién tai clia TCB, chiing t6i ky vong Ngan hang sé tiép tuc gilf vi thé clia
minh trong nganh.
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[Viet Nam / Ngan hang]

Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022

ROE (TTM) ctia cac ngan hang niém yét ROA (TTM) ctia cac ngan hang niém yét
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Ngutn: Finpro, Shinhan Securities Company

Du’ phong két qua kinh doanh

TCB dat két qua kinh doanh vugt trdi va gilt viihg hiéu qua hoat dong trong 6 thang dau nam 2022, véi LNTT
dat 14.1 nghin ty dong, TOI dat 21.1 nghin ty dong, tién glii CASA va ROA diing dau hé thong fan lugt dat 47.5%
va 3.6%. Bén canh dd, chét Iutging tai san van dutc tiép tuc aling o3 véi NPL dat 0.6% thép nhat nganh, LLR téng
[én 171.6%. Dua vao nhiing két qua tich cutc tir nira dau ndm cuia TCB, chiing t6i ky vong:

Tang trudng tin dung 2022 dugc du phdng tng 15% theo quy dinh nha nuGc va ké hoach TCB dét ra, do hién
tai room tin dung con lai khd han ché. Ty I€ tang truéng giam so vdi 2021 trong bdi canh kinh t& con nhiéu thay
d6i khé luting va hét du dia tin dung. Tang trudng tin dung dugc du’ phdng tng 18n 18% ndm 2023, vdi ky vong
kinh t& 6n dinh va TCB ¢ dd ning luc i chinh @& dugc ndi room tin dung cao nhu nhiihg ném trudc. Song,
chiing t6i du’ phdng tién gt khach hang tang 21.5% trong nam 2022 khi TCB cling da tham gia vao cudc dua
tang lai suat huy dong von, vdi ty & CASA dat 49%.

Ching toi ky vong NIM 2022 dat 5.6% giam nhe so vdi nam 2021 & muic 5.7% khi 1&i sudt huy dong tang nhanh
han [i sut cho vay va tang trudng tin dung khong con nhiéu du dia. NIM tang trd lai 5.7% nam 2023 nhg TCB
6 Igi thé chi phi thap vdi ty 1€ CASA cao va tan dung dugc ngudn von vay nudc ngoai. Vdi gia dinh nay, ching
t6i du bao thu nhap lai thuan clia TCB tdng 21.4% ndm 2022 dat 32,410 ty dong va tang Ién 38,568 ty dong
(+19% YoY) ndm 2023.

Chiing t6i dur phdng thu nhdp tir hoat dong dich wu thé, thanh todn va bancassurance ti€p tuc tang trudng, dong
gdp vao téng trudng thu nhap ngoai i clia TCB. Cu thé, thu nhp tir hoat ddng dich vu dudc du’ phdng ting
30% nam 2022 va 2023 dat lan lugt 4,860 ty dong va 6,319 ty dong, thu nhap tlr hoat dong bancassurance tang
25% trong 2022 va 2023 dat 1,948 ty dong va 2,435 ty dong. Nhu vay, TOI cta TCB trong ndm 2022 va 2023
dugc du phdng tang lan Iuot 15% va 18% dat [an lugt 42,454 ty dong va 50,118 ty dong.

Chi phi hoat dong dugc dur phdng tang trung binh 21% nam 2022/2023 chi yéu tap trung vao chi phi nhan su
vdi dy phdng tang 25%. Ty Ié CIR dugc du phdng tang nhe Ién 33% trong ndm 2022/2023 tir 32% nam 2021.
Chi phi hoat dong dudgc du’ phdng ting Ia hop Ii khi k& hoach clia TCB trong giai doan 2021-2025 14 phét trién 3
tru cBt S8 hda, Dt liéu, Nhan i, nén Ngan hang tip trung dau tur cdng nghé va thut hién nhiéu du dinh tuyén
nhan i tir nudc ngoai V.

Chuing t6i du phdng ty 1€ ng xau trong nam 2022 tang nhe 1én 0.7% va 0.75% nam 2023 khi Thong tw

14/2021/TT-NHNN hét hiéu luc. Dy’ phéng nay tuong ducng chi phi du’ phong trén tBng du' ng dat mic
0.4%/0.44% nam 2022/2023, phl hgp vdi ké hoach TCB dat ra.
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022

Vi cac gia dinh trén, chiing t6i du doan LNTT tang trudng lan Iugt 17.2% va 15.1% dat miic 27,243 ty dong va
31,359 ty dong nam 2022 va 2023. ROE [an luot dat 20.6%/19.3% nam 2022/2023 va ROA duy tri & miic
3.4%3.3% trong 2 ndm tiép theo. ROE cd giam nhe do chiing t6i cho rang hién TCB cd k& hoach téng von diéu
Ié t5i dia 63,200 ty diong thdng qua phét hanh of phiéu theo Iua chon cho nguti lao dng (ESOP) trong khi tang
trudng Ioi nhuén chua dl nhanh d& bl d&p tSc d6 téng von.

Dinh gia va Khuyén nghi

Pinh gia lan dau véi khuyén nghi MUA, gia muc tiéu 58,700 dong

Ching toi dua ra dinh gia lan dau vdi Ngan hang TMCP Ky Thuang Viét Nam (TCB) véi khuyén nghi mua va
gid muc tiéu dat 58,700 dong tuang (g véi miic tng 56%. D&i véi tdm nhin dau tu dai han, TCB ¢d thé
dugc can nhdc véi nhiing uu diém sau:

1) Chat lugng tai san vugt trGi trong nganh véi bo dém von day, ty I€ ng xau thap, bao phti ng xau cao
2) Kha nang sinh I0i cao dua trén Igi thé chi phi von thap

3) Kha néng diéu chinh oo cAu tin dung cho phép TCB linh hoat thay déi theo thi truting

4)  Hé sinh thai ddc thu dem lai ngudn thu nhép ngoai & manh mé va da dang

Phuang phap dinh gia

Chiing t6i ap dung két hgp phuang phap dinh gia thu nhdp thang dur (residual income- RT) va P/B véi ty trong
fan Iugt 60%/40% dé dinh gia TCB.

(Bon vi: ti VND) 2H2022F | 2023F | 2024F 2025F | 2026F |
Chi phivén 1197% 1197% 1197% 1197% 1197%
(Chi phi v sau 2026 1197%
INST 10,300 25,087 30,592 34,765 39412
Loi nhuan théing dur (RT) 4731 11334 13835 14347 14833
Gia tri hién tai RI 4,495 9,520 10,377 9,613 8,900
Loi nhudn théng du'dai han 136,565

T0c d0 tang truding dai han 1.0%

Gié tr hién tai RT 81,939

(i tri hién tai d3i han 2,94

V6 ban dau 104473

Tong gia i 29,315

S5 Iugng o3 phiéu (¥) 3,517

Gia myc tiéu 65,202

Chi phi vén ‘ 11.97%
Beta 13

Beta diéu chinh 115

L3 sudt phi i ro 3%

Phan b ri ro vén o phan 78%

Ngudn: Shinhan Securities Vietam
(*) S6'lutihg c6 phiéis sau khi TCB phat hanh 6.32 triéu c6 phiéus theo chutoing trinh Iug chon cho ngubi lao déng (ESOP) trong

2022,
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BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 nam 2022

Dai vdi phuang phap P/B, ching t6i 1dy gid tri P/B trung binh nganh bao gém cac ngan hang
thuang mai c6 quy mé tai san tuong duang lan tinh dén ngay 30/08/2022.

Ma P/B
ACB 159
EB 197
HDB 159
LPB 1.06
MBB 159
MSB 1.18
0CB 104
STB 130
TPB 152
VPB 155
VIB 187
P/Btrung binh 148
Ngudn: Fiinpro, Shinhan Securities Vietnam
Pinh gia 0d phiéu
Phuong phap Ty trong Gia myctiéu
Thu nhap théng dur (RI) 60% 65,202
P/B trung binh (1.5x) 40% 49,004
Gia muctiéu 58,700

Ngudn: Shinhan Securities Vietam
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BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 nam 2022
Biéu do PER ctia TCB Biéu d6 PBR clia TCB
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Ngutn: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dif liéu cdng ty, Shinhan Securities Vietnam

131 @Shinhan Securities



[Viét Nam / Ngan hang]

BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 nam 2022
Nhing su kién quan trong ctia Techcombank
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Ngutn: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022

RUi ro

Rui ro lam phat

RUi ro lam phat lan rong trong thdi gian tdi, xuat phat tir b6i canh lam phat tang cao trén thé gidi budc cac
ngan hang trung udng phai ting I3i sudt. Ap Iuc ting I3i sudt huy dong téing cao, kéo theo i sudt vay téng,
tuy nhién s& tré pha hon [ sudt huy dong, dan dén bién loi nhuan cd thé bi thu hep.

Rui ro ng xau tang cao

NG x8u 6 nguy cd tang cao, tiém &n rui ro toan hé théng. Dac biét la khi Thong tu 14 hét hiéu Iuc vao ngay
30/06/2022, nhitng khoan ng dugc tao diéu kién cg cAu gilf lai xép hang nhdm ng 1 va 2 trong thdi gian
chiu &nh hung béi dai dich, néu khdng thé héi phuc kip s& bt budc bi chuyén sang nd x&u.

Rui ro thi trudng bat dong san

Cho vay bat dong san chiém ty trong I6n trong danh muc cho vay clia Techcombank, do dé ngan hang c6
thé s8 phai d6i mét véi rtii ro v8 ng chéo tir nhitng khoan phai doi cb i san bao dam [a bt déng san. Bén
canh d, tinh hinh ngudn vén tin dung han hep, phat hanh trai phi€u trg thanh phuang thirc huy dong von
hiéu qua dai vdi cac doanh nghiép bat dong san. Tuy nhién, trai phiéu bat dong san dang gdp phai nhiéu
biéh d@6ng nén cd thé anh huding 16n dén ngén hang.
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[Viet Nam / Ngan hang]
Ngan hang TMCP Ky thugng Viét Nam (TCB)

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 09 thang 09 ném 2022

* Bang can doi ké toan ** Chi s0 tai chinh

Nam (Ty déng) 2020 2021 202F 2053F  2024F Nam 2020 2021 202F  20BF 204

Tong tisan 439,603 568729 690,231 825292 994,099 Tang trung (% YoY)

Tién mat, vang bac, da quy 3,664 3,579 6101 10387 16341  Du'ndchovay 202 252 200 205 215

Tién gui tai NHNN 10253 4909 592 6971 8308  Tién gui ctia khdch hang 200 134 215 173 183

Tién gl va cho vay TCTD khéc 28995 70515 90,804 106,846 125286  \/onchusd hilu 202 247 235 218 219

Chithg khodn kinh doanh 8,348 5,071 4816 5,298 6,092  Tongtisan 146 294 214 196 20.5
hinn K Thu nhép ngosi & %7 203 32 150 156

Cho vay khéch hang 275310 343606 412,138 496537 603156  ppop 539 407 g 61 13

Hoat dong mua ng - 133 140 147 154 \NTT 231 71 172 15.1 219

Chithg khodn déu tuf 84447 97586 106323 117500 130276 gy 2.0 4 184 151 2719

Gop von, déu tur ddi han 12 13 13 14 4 Lginhuan (%)

Téi san o dinh 4613 724 1,133 16530 24257 v 29 =7 T =7 T

B4t dong san déu tu 1,125 1,089 1,126 1,167 1209 pop 30 36 34 33 33

Taisin 0 ke 28% 711 5140 63601 78712 poe 180 a5 T . oS

Tongng 364,988 475,687 575332 685306 823522  Thanhkhoan (%)

NochnhphuvaNHWN g L L L L Tng durnoTéng tién gl (LDR) B2 M7 B9 B2 R4

Tién gl v& vay G4 TCTD khc 47485 112459 139511 173342 2578 ot ygng taisan

Tenglidlakidchhing 277459 314753 382304 842 S0EM  Trgmba ) = o i % =

Koot i phf s a cc %7 . - . - TVRNRL(%) 05 07 07 08 08

TCTD khde - - - - - Dy phong/Du’nd tin dung (%) 07 09 10 10 11

Phét hanh giély t5 0 gié 27000 33680 35619 41969 50948  Chiphitindung/Dung chovay (%) 09 08 04 04 04

Céckhodn ng khac 11878  1479% 17808 21552 26212  Chiphitindung/Du'ng tihdung (%) 08 06 04 04 04

Vi chii s6 hifu 74615 93,041 114898 139986 170577 Gid tritrén maicd phiéu (VND)

V6n cla t chic in dung 3556 35586 35649 35649 35649 O 3590 5245 6197 7133 8698

Quf dia 8 chic tin dung 6790 9156 20053 3259 47892 B 151 26259 32304 392% 47822

Lgi nhuéin chua phén phis 31816 47453 57920 69969 84662 FrOP/share 525 7365 827 952 11572

Ldi ich clia & dbng thiéu s5 484 847 1274 1763 2357

Tong cng ngudn vn 439,603 568729 690,231 825292 994,009  Nguon: Dif iu congty, Shinhan Securies Vietnam

I* Két qua hoat dong kinh doanh

Nam (Ty dong) 2020 2021 202F 205F  204F

Thunhépléi 20002 35503 45434 55349 69,005

Chi phi i (10251) (8,805) (13,024) (16,781) (21,299)

Thu nhép 1 thuén 18751 26,699 32,410 38,568 47,706

Tir hoat dong dich wu 4505 6382 53% 6488 7845

TUrhoay ddng kinh doanh ngoai hdi vang 1 231 220 242 266

T mua bén chithg khodn kinh doanh 32 152 160 176 194

Tirmua ban chithg khodn ddu tur 1497 1,804 1985 2183 2402

Tir hoat ddng khéc 2279 1803 2282 2457 2,648

Thu nhap tlr gdp v6n, mua o phian 4 4 4 4 4

Tong thu nhap ngoai l3i 8627 10378 10045 11,551 13358

Téng thu nhap hoat dong 27,379 37,076 42454 50,118 61,065

Chi phihoat déng (8967) (11,173) (1355) (16,558) (20,366)

%m%ﬁgﬁg?&%ﬁm TUC 18411 25903 28898 33561 40,699

Chi phi du phng rti ro tin dung (2611) (2665 (1L,65%) (2202) (2,459)

Tong lgi nhuan trudc thué 15800 23238 27,243 31,359 38,240

Thu8 TNDN (3218) (4840) (5449) (6272) (7,648)

Tong loi nhuan sau thué 12582 18415 21,794 25087 30,592

LNST thuc vé adng ty me 12325 18052 21364 24592 29,988
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[Viét Nam / Ngan hang]

BAO CAO CONG TY Ngan hing TMCP K thutong Vidt Namn (TCB) Ngay 09 thang 09 ndm 2022

Ngan hang TMCP Ky Thudng Viét Nam (TCB VN)

P4 B pia Gia muctiéu | Khoang gia MT (%
Gia c6 phiéu ‘ Ngdy Khuyéh nahi o TB“99 s ( °)_
(pts) VN Index (LHS) TCB VN Equiy (RHS) (VND) (VND) ax/Min
1600 1 60,000 09/09/2022 (BC fan dau) MUA 58,700 132 3.2/26.1
1,500 1 50,000
1400 | J 40,000
1300 f 1 30,000
1200 f 1 20,000
14100 F 1 10,000
1,000 0

09121 1221 03/22 06/22
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Luti y: Tinh toan chénh Iénh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

+ MUA: Kha néing sinh 10i trong 12 thang tir 15% tr& 1én * TICH CUC: G5 phiéu dugc theo di ¢ von hda I6n nhat trong nganh dugic khuyén
* GIU* Kha ndng sinh I6i trong 12 théng tir -15% dén nghiMUA
15% * TRUNG LAP: C5 phiéu dugc theo ddi cd von héa I6n nhat trong nganh dugc khuyén
* BAN: Kha ndng sinh I6i trong 12 théng thdp hon 15% nghiGIU
* TIEU CUC: G5 phi€u dugc theo ddi o6 von hda I6n nhét trong nganh dutgc khuyén
nghi BAN
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Ngan hang TMCP Ky thugng Viét Nam (TCB) Ngay 09 thang 09 nam 2022

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

* The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing spedific recommendations or views in this report: Xuan Nguyen

Important Disclosures & Disclaimers

* As of the date of publication, Shinhan Securities Vietnam Co,, Ltd. does not benefidially own 1% or more of any dass of common equity securities of the following

companies mentioned in this report: TCB VN

Shinhan Securities Vietam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and

may at any time make purchases or sales as a prindpal or agent of the securities of the companies mentioned in this report.

As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity

securities of the companies mentioned in this report.

Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.

induding profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall

profitability of sales and trading businesses relating to the dass of securities or financial instruments for which such analysts are responsible.

* Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from actual
results.

* This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co., Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietamese language materials.
Shinhan Securities Vietnam Co,, Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

* This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related finandial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currendies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

*

*

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, @ member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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