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VNINDEX 1,027
HNXINDEX 214
V6N héa (ty VND) 85821
SLCPluti hanh (triéu CP) 3517
Turdo gieo clich (triéu CP) 2714
52-uan cao/thép (VND) 56,000/20,000
KLGD binh quén 90 ngay (triéu CP) 49
GTGD binh quan 90 ngay (ty VND) 159
S hiits nudc ngoa (%) 25
Coddnglon (%)  CTCPTap doan Masan 1541
BLD va rhiing ngucf 0R
lién quan
Bién dong g 3T 6T 121
Tuyét ddi (%) 346 43 529

TgdoveiWIndex (%) 196 184 43
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Duy tri khuyén nghi MUA, gia muc tiéu 43,700 dong

Ngan hang TMCP K§ thuang Viét Nam (HoSE: TCB) it viing vi thé ndi bét trong nganh vé chat lugng tai san
cling nhu'ty suét sinh I5i. Ngan hang khdng ngling cai tién chuyén déi s6, va md rong hé sinh théi thu hit khéch
hang. Chiing t6i cap nhat gia muc tiéu clia TCB & miic 43,700 dong dua vao ki vong doanh thu ti€p tuc tang va
stic khoe tai san ctia TCB. Song, chling t6i cd thurc hién diéu chinh du phdng dua theo nhitng bién dong clia tinh
hinh kinh t& vi m6 va chiét khau rti ro lién quan dén danh muc tréi phi€u doanh nghiép.

Cap nhat KQKD 9 thang nam 2022 va trién vong

Lgi nhuan trudc thué tiép tuc ting dat 77.1% ké hoach ca nam 2022. Thu nhap lai thuan 9M2022
dat 23,470 ty dong (+21.8% YoY). Diém dang chii y Ia thu nhap tir dich vu tdng manh dat 5,992 ty dong (+40%
YoY), déng gdp vao phan thu nhap ngoai I3, dat 8,004 ty dong (+7.3% YoY). Nhd vy, tong thu nhap hoat
ddng 9M2022 clia TCB dat 31,475 ty dong (+16.9% YoY). TCB kiém soét tbt chi phi hoat ddng cling nhur chi
phi du’ phong i ro khi ty 1€ CIR 9M2022 gitt quanh miic 29.9% va chi phi dy* phong giam 38.9% YoY. TCB
cling da hoan nhap lai mt phan dy phong trich Iap cho cac khodn ng tai cd cau gilp LNTT dugc ghi nhan dat
20,822 ty dong (+21.8% YoY) va hoa thanh 77.1% ké hoach ca ndm. ROE va ROA két thic Q3 dat fan luot
21.7% va 3.6%, chi s6 ROA dén hién tai van dan dau nganh.

Chét Iurgng tai san van duy tri & mirc tét. Ty 18 ng xdu (NPL) 9M2022 dat miic 0.65%, trong khi du’nd cho
vay ti€p tuc tang 1én 410,546 ty dong (+27.9% YoY, +4.8% QoQ) vdi ty Ié bao phti ng xdu (LLR) dat 165%.Ty
& CAR van duy tr & mifc cao 15.7% khi TCB tiép tuc thuc hién k& hoach chuyén danh muc tin dung tir chi yéu
tap trung khéach hang doanh nghiép sang khach hang c nhan c6 rtii ro tin dung thap han. Téng gi4 tri TPDN
clia Ngan hang cling giam trong Q3 xudng con 43,501 ty dong (-25.3% YoY, -11.8% QoQ).

NIM o6 su’ giam nhe trong nam 2022 do [ai sudt huy dong tang trong bGi canh kinh t€ vi m6 nhiéu bién
dong. CASA co sur giam nhe so vdi Q2 khi dat 46.5% do thanh khoan it doi dao, [ai suat tién guri cd ky han tang
cao, va khéch hang chuyén sang cac ngudn dau tur khéc. Dan dén NIM giam nhe xudng con 5.4%, nhung chiing
tGi ky vong NIM sé ndi trong tuong lai khi [&i sudt cho vay dugc diéu chinh tang tuong (ing, va CASA tang tu
lugng khach hang mdi ctia TCB.

Diém sang trong hoat déng gan dy cia Ngan hang la su’ hgp tac véi Masan (MSN) dé kién tao hé sinh
thai WINLife (clra hang da tién ich), @ trién khai vao cui thang 9 véi 27 clra hang va du kién s& khai trugng
80-100 clfa hang trén ca nudc trong ndm 2022. Viéc hgp tac véi MSN s€ gilip TCB thu ht lugng khach hang
16n gilip cai thién ngudn huy ddng von cling nhur tiém ndng tang trudng thu nhap tir phi, dich vu.

RUi ro: (1) Ri ro kinh t& téng trudng cham lai/ suy thdai; (2) Rui ro ng xau; (3) Rui ro bat dong san.

Nam 2021 2022F 2023F 2024F 2025F
Thu nhap [& thudn (ty VND) 26,699 31,260 36,842 43,927 51,898
Thu nhap ngodi I3i (ty VND) 10,378 10,216 11,808 13816 16,133
TNHD (ty VND) 37,076 41,476 48,741 57,743 68,031
TNHD truc du phéng (ty VND) 25,903 28,047 32,500 37973 43,802
LNST (ty VND) 18415 21,113 24280 28,508 32,89
EPS (dng) 5,245 6,003 6,904 8,106 9,353
Téng trudng EPS (%) 46.1 145 150 174 154
PIE (X) 7.4 35 3.1 26 23
P/B (x) 15 0.7 05 04 04
ROA (%) 36 33 32 32 31
ROE (%) 215 200 188 183 176

Ngutn: D{f liéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm may have
a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedsion. Analysts
employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be associated persons of
the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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Cap nhat KQKD 9M2022
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Nqudn: Dii&u cdng ty, Shinhan SecLrities Vietnam

Ty lé ng xau (NPL)- Ty Ié bao phui ng xau (LLR)
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Ngudn: Dili&u cdng ty, Shinhan SecLrities Vietnam
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BAOCAOCONGTY Ngan hang Ky thuang Viét Nam (TCB VN)

Ngay 28 thang 10 ndm 2022

Dinh gia va khuyén nghi

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.

Phuang phap RI

(Do vi: ti VND) Q4/2022F | 2023F | 2024F 2025F | 2026F
Chi phivén 1342% 1342% 1342% 1342% 1342%
Chi phi vBn sau 2026 1342%
LNST 4249 24,280 28,508 32,89 37,745
L nhuén théng dur (RI) 1,1% 8948 9,916 10477 10910
Gia tri hién tai RI 1,092 7,606 7,437 6,915 6,437
Lgi nhudn théng du'dai han 88,721

T0c d0 tang truding dai han 1.0%

Gia trj hién tai RT 29487

Gié tr hién tai dai han 52,346

\Gn ban dau 109,899

Tong gié tri 191,732

Chiét khau rti ro 10%

S5 Iugng o phiéu 3517

Gia muc tiéu 49,064

Chi phi vén \ 13.42%
Beta 2

Beta diéu chinh 1.08

L5 sudt phi i ro 5%

Phan bl i ro vin o phén \ 78%

Nguon: Shinhan Securities Viemam

Dai vé6i phuang phap P/B, chlng toi 1y gia tri P/B trung binh nganh bao gébm cac ngan hang
thuong mai c6 quy mo tai san tuong duang lan tinh dén ngay 25/10/2022.

Ma P/B
AB 1.18
EIB 235
HDB 12
LPB 060
MBB 1.05
MSB 084
0CB 0.78
STB 0.78
TPB 104
VIB 141
\PB 1.09
P/Btrung binh 112
Nguon: Finpro, Shinhan Securities Vietnam
Dinh gia ¢ phiéu
Phung phap Ty trong Gia muc tidu
Thunhép théng dur (RI) 60% 49,064
P/B trung binh (1.1x) 40% 35724
Gia muctiéu 43728

Nguon: Shinhan Securities Viemam

31 @ Shinhan Securities
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BOCOCONGTY Ngan hang Ky thuang Viét Nam (TCB VN)

Nhiing su kién quan trong ctia Techcombank

Ngay 28 thang 10 ndm 2022

70,000 Két qua Q1/2021
kha quan, tiép tuc
vi’ng manh vwot

qua dich

60,000
50,000 Tang vén diéu
1é gap 3 1an

. Covid- Cach ly xa hoi

40,000 l LNTT dat méc ky luc OVi ach ly xa hoi
trén 12 nghin ty dong \
30,000 x
20,000
10,000
2018 2019 2020 2021

Lan s6ng COVID-
19 thi 4 va cling
la dot bung dich
nghiém trong nhat

K

Bung dich
COVID-19va
gian cach xa hoi

/

RUi ro suy thoai toan
cau gia tang/ trong
nudc diéu tra cac
doanh nghiép sai pham
trong phat hanh TPDN

2022

Ngutn: Bloomberg, D liéu cdng ty, Shinhan Securities Vietnam
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Ngan hang Ky thuang Viét Nam (TCB VN)

Phu luc: Bao cao tai chinh

BAO CAO CONG TY Ngay 28 thang 10 ndm 2022

I* Bang can doi ké toan ™ Chi s6 tai chinh

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

Tong taisan 439,603 568729 679,990 801,707 954,146  Tang trudng (% YoY)

Tién mét, vang bac, da quy 3664 359 36 556 9463 Dungchovay 202 252 17.0 175 180

Tién g tai NHNN 10253 4909 592 6876 7992  Tign g clia khdch hang 20,0 134 185 144 159

Tién gl va cho vay TCTD khac 28995 70515 90,804 106,846 125286  \in chiisa hilu 202 47 28 213 206

Chithg khodn kinh doanh 8,348 5,071 43816 5,298 6092  Tongtisan 146 294 196 17.9 19.0

tCE‘ae_?cs‘_jpgr;giC(;.J1 Itre]amg? phai sinh va céc . 294 204 204 204 Thunhdp Githuan 315 D4 17.1 179 192
nn g Thu nhép ngosi & 2.7 203 16 165 16.1

Cho vay khéch hang 275310 343606 401835 472070 556918  ppop 38 407 83 159 168

Hoat dng mua ng 2 136 143 150 158 |NTT 71 471 136 150 174

Chiihg khodn dau tur 84447 97,586 108540 123299 14375 |ngT 2.0 464 146 150 174

Gp von, dau t dai han 12 13 13 14 14 [dinhuan (%)

Tai n o dinh 4613 7224 11,133 16530 24257 g 29 = 35 55 6

Bt dong san dau tuf 115 1,089 1126 1167 1209 poaa 30 36 33 32 32

Téi san C6 khac 28% M7 5140 63601 78712 popr 180 215 200 188 183

Tongng 364988 475687 565772 663210 787140 qrohihostor

Ngchinhphiva NHNN 0 1 1 1 1 T8ng dung/Téng tién g (LDR) 782 747 89 81 81

Tién gl va vay i TCTD khéc 47485 112459 139511 173382 25718 opatjuong taisan

Tién gfﬂ clia khach héng 277459 314753 372,834 426346 494,262 Ty 18 don béy (X) 59 6.1 6.0 58 57

Cac cdng cy tai chinh phéi sinh va cac

etk A iaii 267 - - - - TylENPL(%) 05 07 07 08 08
5‘6? g{fﬂg‘ ﬂc?&ft{r P Ty 1B LLR (%) 710 1829 1601 1518 1451
TCTD khike = - : - - Dyphong/Du g tih dung (%) 08 11 11 11 12
Phét hanh gidy t3 00 gid 27900 33680 35619 41969 50948  Chiphitindung/Du'ng chovay (%) 09 08 04 04 04
Céckhoan ng khéc 11,878 1479% 17808 21552 26212  Chiphitin dung/Dung tin dung (%) 08 06 04 04 04
Vi chi sé hitu 74615 93041 114217 138497 167,006 i tritrén moiod phiéu (VND)

Vi6n ctia 6 chiic tin dung 3556 35586 35649 35649 35649 O 350 545 6003 6%+ 8106
Quf clia B chiic tindung 6700 9156 19712 3182 46,106 BFo A1 629 R4 B 68
Lgi nhuan chua phén phdi 31816 47453 57503 69255 82046  FrOP/share 525 735 799U 107%
Ldf ich clla & dong thiéu s5 484 847 1263 1792 2304

Tdng cng ngudn vén 439,603 568729 679,990 801,707 954,146  Ngutn: Dif i cong ty, Shinhan Securites Vietnam

F* Két qua hoat dong kinh doanh

Nam (Ty dong) 2020 2021 202F 205BF  204F
Thu nhap & 29002 35503 45031 54806 67,234
Chi phi i (10251) (8805) (13771) (18,053) (23,307)
Thu nhap Bi thuan 18751 26,699 31,260 36,842 43927
Tir hoat dong dich wu 455 6382 5566 6836 8302
TUr hoay dng kinh doanh ngoai hdi vang 1 231 220 242 266
T mua ban chithg khodn kinh doanh 32 152 160 176 1%4
TU mua ban chithg khoan dau tu 1,497 1,804 1,985 2,183 2,402
Tir hoat ddng khéc 2279 1803 2282 2457 2,648
Thu nhap tir gdp v6n, mua o phian 4 4 4 4 4
Tong thu nhap ngoai l3i 8627 10378 10216 11,898 13816
Tong thu nhap hoat dong 27,379 37,076 41476 48741 57,743
Chi phihoat dong (8967) (11,173) (13429) (16241) (19,770)
ﬂm%ﬁgﬂ%;‘%ﬁm TOC 5411 25003 28047 32500 37973
Chi phi dy’ phong rtiro tin dung (2611) (2665 (16%) (2149) (2,338)
Tong lgi nhuan trudc thué 15800 23238 26391 30,350 35,635
Thu8 TNDN (218) (4823) (5278) (6070) (7,127)
Tong loi nhuan sau thué 12582 18415 21,113 24280 28,508
LNST thudc vé cing ty me 12325 18052 20697 23802 27,946

6 1 € Shinhan Securities
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BAOCAOCONG TY Ngan hang K§ thuting Viét Nam (TCB ) Ngay 28 thang 10 ndm 2022
Ngan hang TMCP Ky thuong Viét Nam (TCB VN)
| Gia co phiéu ‘ Naiy Koy g Gid muc tiéu Khoang gi IVlT
; (VND) B/ Cao/Thdp
VND
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Luu y: Tinh toan chénh Iénh gia muc tiéu dya trén 12 thang qua

Shinhan Securities Vietnam

* MUA: Kha ndng sinh 161 trong 12 thang tir 15% trG 1én

* GIU* Kha ndng sinh I6i trong 12 théng tir -15% dén
15%

+ BAN: Kha néng sinh 15 trong 12 thang thap han 15%

* TICH CUC: C8 phiéu dugc theo di ¢ von hda I6n nhét trong nganh dugc khuyén
nghiMUA

. TRUN%’ LAP: (6 phiéu dugc theo ddi c6 von hda I6n nhat trong nganh dugc khuyén
nghi GI .

* TIEU CUC: G5 phiéu dugc theo ddi o6 von hda I6n nhét trong nganh dugc khuyén
nghi BAN

71 @ Shinhan Securities
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Ngan hing K thuiong Viet Nam (TCBVN) Ngay 28 thang 10 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 beneficially own 1% or more of any dass of common 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 finandal interest in the debt or 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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Tel : (82-2) 3772-2700, 2702
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Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax : (62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

22nd Floor, Centec Tower, 72-74 Nguyen Thi Minh Khai Street,
District 3, Ho Chi Minh City, Vietnam

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



