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I Viét Nam
KHA QUAN (knong thay aéi)
Consensus ratings*: KQ 14 TL2 KKQO
Gia hién tai: VND35.750
Gia muc tiéu: VND40.400
Gia muc tiéu truwée do: VND29.300
Up/downside: 13%
CGS-CIMB / Consensus: 15,5%
Reuters: TCB.HM
Bloomberg: TCB VN
Vén héa thj treong: US$5.432tr
VND125.300.400tr
GTGD binh quan: US$22,33tr
VND515.440tr
SLCP Iwu hanh: 3.505tr
Free float: 70,0%

*Ngudn: Bloomberg

Thay déi trong yéu
2» Nang gia muc tiéu 37,9% lén 40.400d/cp
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Techcombank

Duy tri danh gia Kha quan dwa trén trién vong
tang trvdng tin dung tot hon

m Chung t6i dy bao CAGR EPS giai doan 2021-2023 dat 18,5% nho tang
trwdng tin dung virng chac va NIM 6n dinh.

= Duy tri khuyén nghi Kha quan va tang gia myc tiéu I1én 40.400d/cp do diéu
chinh giam chi phi von chd s& hiru (COE) va tang P/BV muc tiéu.

Tin dung nam 2021 cai thién khi thi trieéng BPS nha & am dan

Chung t6i dy bao tang trwwdng tin dung clia Techcombank (TCB) dat 15% svck trong nam
2021 nhé ngudn cung nha & tdng. Chung tdi dw bao ngudn cung can hdé méi sé tang 10-
15% svck dat 17.000 can & TP.HCM va tang 50-60% svck dat 23.000 can & Ha NJi trong
2021, tr d6 thuc ddy mang cho vay mua nha ctia TCB. Trong nam 2020, TCB nhiéu kha
nang co6 thé can murc tang trwdng dw ng cho vay 12% sau khi da tang 9,2% sv dau nam
trong 9T20. Bén canh do trong Q4/20, NHTW d4a nang tran tang tin dung nadm 2020 cho
TCB |én 23% svck. Bén canh d6, chiing toi wéce tinh NIM tiép tuc tang 7 diém co ban svck
|&n 4,6% trong nam 2021 nhe& chi phi vén thp & mic 3,5% do ty 1& CASA cao & mirc 36%
va loi suét tai san tiép tuc cai thién quanh mirc 7,6%.

TCB tiép tuc kiém soat no xau trong nam 2021

TCB da cha déng trich 1ap dw phong no x4u trong 9T20, gitp ty 1& ng x4u (NPL) gidm
xubng 0,6% - mirc thdp nhét trong cac ngan hang va ty lé bao ng xau (LLR) tang 1én 148%
- mc cao thir hai toan nganh vao cudi Q3/20. Do dé, ching t6i duy tri ky vong TCB sé
tiép tuc chu dong kiém soat no' x4u trong ndm 2021. Chung t6i dw phong chi phi tin dung
nam 2021 & murc 1,1% gitp gitk ty 1& NPL duéi 1% va ty 1& LLR trén 100% cudi ndm 2021.

Tang trwwéng kép EPS giai doan 2021-2023 dat 18,5%

Chung t6i dy phong tang trwdng kép (CAGR) thu nhap lai dat 14% trong 2021-23 nho
CAGR tin dung dat 15% va NIM duy tri &n dinh. Chlng t6i dw bdo CAGR thu nhap ngoai
lai dat 14% do tang trwdng kép thu nhap phi dat 19% trong 2021-23. Chulng t6i duy tri dw
phéng CIR & mirc 35% trong 2020-22 (2019: 35%). Vi vay, tang trwdng kép lgi nhuén rong
wéce tinh dat 18,5% trong 2021-23.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu 1én 40.400d/cp
Duy tri khuyén nghi Kha quan va nang gia muc tiéu Ién 40.400d/cp dwa trén hai phuong
phap ty trong bdng nhau la Thu nhap thang dw (COE: 12,7%; Tang trwdng dai han: 4%)
va P/BV 2021 1,7 lan. COE giam tlr 13,7% xubng 12,7% do li suét phi rdi ro gidm tlr 4%
xudng 3%. Chlng t6i nang P/BV muc tiéu 2021 tlr 1,2 1&n 1,7 1&n. Hién tai TCB giao dich
& murc P/BV 2021 1,4 14n - thAp hon mukc trung binh 1,6 1an cta khu virc. Ching t6i cho
réng cb phiéu ctia TCB x(rng dang giao dich v&i mirc cao hon do TCB hira hen tang truwdng
lgi nhuan va ROE cao hon mdrc trung binh ctia khu virc.

Tiém nang tang gia va rai ro giam gia
Tiém nang tang gia la tang trudng tin dung cao hon dw phéng. Rui ro gidm gia 1a ty 1& NIM
tang thap hon dy phéng.

Chi tiéu tai chinh

12/19A 12/20F 12/21F 12/22F 12/23F
Thu nhap I3i thuan (ty dong) 14,258 17,124 19,634 22,311 25,527
Thu nhap ngoai l4i (ty dng) 6,810 8,138 9,770 11,041 12,674
Tbng thu nhap hoat dong (ty dong) 21,068 25,262 29,404 33,352 38,201
Téng chi phi dw phong (ty ddng) 917 -2,732 -3,089 -3,313 -3,469
Loi nhuan rong (ty dong) 10,075 10,819 12,665 14,780 17,790
EPS cét I6i (VND) 2,870 3,080 3,603 4,202 5,058
Tang trwdng EPS cét I6i 19.0% 7.3% 17.0% 16.6% 20.4%
P/E cét 16i dw phéng (1an) 12.46 11.61 9.92 8.51 7.07
Cb ture tién mat (VND) - - - - -
Ty suét cb tirc (%) 0% 0% 0% 0% 0%
Gia tri s6 sach/cp (VND) 17,651 20,742 24,341 28,558 33,634
P/BV (lan) 2.03 1.72 1.47 1.25 1.06
ROE (%) 17.7% 16.0% 16.0% 15.9% 16.3%
CGS-CIMB/Consensus (1an) 0.97 0.98 0.98
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Duy tri danh gia Kha quan dwa trén trién vong
tang trvdng tin dung tot hon

Duy tri khuyén nghi Kha quan va nang gia muc tiéu lén
40.400d/cp sau khi giam chi phi von va nang P/BV »

Hinh 1: Tinh toan gia muc tiéu dwa trén céac gia dinh cta chuing toi

Phwong phap dinh gia Ty trong Dinh gia (VND/cp) Ty Ié dong gop (VND/cp)

Thu nhap thang dw (RI) 50% 39.452 19.726

Heé sé P/BV dy phéng 2021 & mirc 1,7x 50% 41.380 20.690

Gia muc tiéu (VND/cd phiéu) 40.416

Gia muc tiéu (VND/cd phiéu, lam tron) 40.400

Hinh 2: Binh gia thu nhap thang dw

Cac gia dinh chinh 2021F 2022F 2023F 2024F 2025F Nam cubi

Lai suét phi rdi ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%

Phan bu rdi ro thj trwdng 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%

Beta 0,9 0,9 0,9 0,9 0,9 0,9

Chi phi von cht s& hiru (VCSH) 12,7% 12,7% 12,7% 12,7% 12,7% 12,7%

Tang trwdng dai han 4,0%

(Ty déng)

Gia tri s& sach dau ky 72.601

Gia tri hién tai cta RI (5 nam) 16.907

Gia tri hién tai cia Rl (nam cu6i) 48.767

Gia tri VCSH 138.275

SLCP dang Iwu hanh (triéu cp) 3.504,9

Gia tri 1 cb phiéu (VND/cp) 39.452
Hinh 3: So sanh véi cac Ngan hang trong khu vuwc

Tang
A s Ma N . Giadong Gia muc A . trwéng o
Ngan hang Bloomberg Khuyén nghij civa tieu Von hoa P/B (x) P/E (x) kép EPS ROE (%)
3 nam
(tién no6i t&) (tién noi t&) trieu USD FY20F FY21F FY20F FY21F % FY20F FY21F

China Merchants Bank 3968 HK  KHA QUAN 56,3 63,2 187.537 1,8 1,6 12,5 10,7 12,8% 15,3% 16,1%
Bank Rakyat Indonesia BBRI KHA QUAN 4.650 4.900 40.606 3,1 2,8 27,8 17,8 6,5% 10,5% 16,3%
Bank Mandiri BMRI1J KHA QUAN 6.850 7.400 22.631 1,7 1,6 18,6 11,6 8,4% 8,7% 14,0%
Hong Leong Bank HLBK MK KHA QUAN 18,08 18,7 9.670 1,4 1,2 15,7 14,2 75% 93% 9,1%
BIMB Holdings BIMB MK KEM KHA QUAN 4,07 3,38 1.800 1,1 1,1 11,7 11,1 -4,7% 10,1% 10,0%
Bangkok Bank BBLTB KHA QUAN 124 145 7.856 0,5 0,5 12,6 10,5 -85% 52% 6,2%
Vietcombank VCB VN TRUNG LAP 104.500 97.700 16.815 4,1 3,3 20,8 15,9 16,6% 21,2% 23,1%
Ngan hang TMCP Quéan Boi MBB VN KHA QUAN 26.350 27.000 3.199 15 1,3 8,5 7,4 13,3% 20,0% 18,9%
Ngan hang TMCP VN Thinh Vwong VPB VN KHA QUAN 35.200 35.000 3.749 1,7 1,4 8,8 7,7 17,8% 20,7% 19,5%
Ngan hang TMCP A Chau ACB VN KHA QUAN 30.350 32.400 2.846 1,9 15 9,0 7,7 7,1% 20,8% 22,3%
Trung binh 1,9 1,6 14,6 11,4 7,7% 14,2% 15,5%
Techcombank TCB VN KHA QUAN 35.150 40.400 5.341 1,7 1,4 7,5 6,5 13,6% 16,1% 16,0%
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THONG TIN TAI CHINH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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Két qua kinh doanh

(Ty déng) 12/19A 12/20F 12/21F 12/22F 12/23F
Thu nhap lai thudn 14.258 17.124 19.634 22.311 25.527
Thu nhap ngoai lai 6.810 8.138 9.770 11.041 12.674
Loi nhuan HDKD 21.068 25.262 29.404 33.352 38.201
Tong chi phi ngoai li (7.313) (8.842)  (10.291)  (11.340) (12.224)
Loi nhuan HBKD trwéc dw phong 13.756 16.420 19.113 22.012 25.977
Chi phi ngoai lai (917) (2.732) (3.089) (3.313) (3.469)
Loi nhuan HPKD trwéc dw phong 12.838 13.688 16.024 18.700 22.507
Téng chi phi dy phong 0 0 0 0 0
Loi nhuan HDKD sau dw phong 12.838 13.688 16.024 18.700 22.507
Loi nhuan trwdc thué tir cong ty lién két 0 0 0 0 0
Loi nhuan HPKD trwéc thué 12.838 13.688 16.024 18.700 22.507
Chi phi/ldi ngoai HDKD

Loi nhuan trwéc thué 12.838 13.688 16.024 18.700 22.507
Céac khoan dic biét (2.612) (2.738) (3.205) (3.740) (4.501)
LNTT sau cac khoan dac biét

Chi phi thué

Loi nhuan sau thué 10.226 10.951 12.819 14.960 18.006
Loi ich cua cb déng thiéu sé (151) (131) (154) (180) (216)
Cb tlrc wu dai 0 0 0 0 0
Trao di ngoai té va didu chinh khac 0 0 0 0 0
Loi nhuan rong sau thué 10.075 10.819 12.665 14.780 17.790
Loi nhuan thwéng xuyén 10.039 10.781 12.621 14.728 17.727

Cac chi tiéu ctia bang can d6i ké toan
12/19A  12/20F  12/21F  12/22F  12/23F

Ti 1& cho vay trén tidén gri khach hang 100% 101% 102% 102% 101%
Ti 1& trung binh cho vay trén trung binh tién gtvi 90% 100% 101% 102% 102%
Trung binh tai san Iwu déng trén trung binh tai san 39,1% 34,4% 34,0% 33,5% 33,2%
Trung binh tai san Iwu déng trén trung binh tai san sinh li 41,8% 36,8% 36,2% 35,5% 35,1%
Ti I& cho vay khach hang trén tai san 59,3% 59,8% 60,7% 61,5% 61,9%
Ti & cho vay khach hang trén tién gii 73,4% 74, 7% 76,2% 77,2% 77, 7%
Ti 1& vbn dau tw chl s& hiru va dy phong trén dw no cho vay 28,0% 29,1% 29,6% 30,2% 30,9%
Ty 1é tai san chiu rdi ro 120% 121% 122% 123% 123%
Dw phong trén trung binh cho vay khach hang 0,47% 1,12% 1,11% 1,03% 0,94%
Dy phong trén trung binh tai séan 0,26% 0,67% 0,68% 0,64% 0,59%
T6ng xda ng trén trung binh tai san 0,12% 0,72% 0,60% 0,55% 0,49%




@ ccscive VNDIRECT

Ngéan hang | Viét Nam
Techcombank | 14 thang 1, 2021

THONG TIN TAI CHINH

Bang can dbi ké toan

(Ty déng) 12/19A 12/20F 12/21F 12/22F 12/23F
Téng cho vay khach hang 278.792 312.489 358.424 410.607 472.332
Tai san lwu dong va dau tw ngén han 76.402 84.653 94,382 106.310 120.705
Cac tai san sinh lai 3.192 3.288 3.551 3.906 4.297
Téng tai san sinh lai thuan 358.387 400.430 456.357 520.824 597.334
Téng dy phong (3.223) (3.027) (3.356) (3.816) (4.371)
Tdng tai san sinh lai 355.164 397.403 453.002 517.008 592.963
Tai séan v hinh 2.414 2.583 2.764 2.958 3.165
Cac tai san khong sinh 1ai khac 21.301 22.792 24.387 26.094 27.921
T6ng tai san khéng sinh lai 23.715 25.375 27.151 29.052 31.085
Tién va chirng khoan sin sang giao dich 4.821 5.158 5.519 5.905 6.319
Dau tu dai han 0 0 0 0 0
Téng tai san 383.699 427.936 485.672 551.965 630.367
Tién glri ¢ 1ai cua khach hang 248.757 275.073 312.850 359.777 417.110
Tién glri clia ngan hang 61.267 67.393 74.133 80.063 85.668
Céc khoan tién glvi c6 l1ai khac 434 434 434 434 434
Tdng cac khoan tién givi cé lai 310.458 342.900 387.417 440.275 503.212
Téng cac khoan no' khéng c6 lai 11.169 12.012 12.365 10.841 8.300
T6ng no 321.627 354.913 399.782 451.115 511.511
Vén dau tw cia chu sé hivu 61.782 72.601 85.314 100.094 117.884
Loi ich clha cb déng thiéu s6 291 422 576 755 972
Téng vén chu s& hiru 62.073 73.023 85.890 100.850 118.856

Cac chi tiéu chinh

12/19A 12/20F 12/21F 12/22F 12/23F

Tang trwdng doanh thu 14,8% 19,9% 16,4% 13,4% 14,5%
Tang trwedng LNHDKD 10,0% 19,4% 16,4% 15,2% 18,0%
Tang trwdng lgi nhuan trwéc thué 20,4% 6,6% 17,1% 16,7% 20,4%
Thu nhap Iéi/téng loi nhuan 67, 7% 67,8% 66,8% 66,9% 66,8%
Chi phi vbn 3,79% 3,43% 3,51% 3,63% 3,69%
Lei tire tai san sinh lai 7,59% 7,47% 7,58% 7,65% 7,68%
Chénh lé&ch lai suét 3,80% 4,04% 4,06% 4,01% 3,99%
Ti 1& 13i can bién (trung binh tién giri) 6,59% 7,02% 7,15% 7,09% 7,02%
Ti 1€ 1ai can bién (trung binh RWA) 3,36% 3,50% 3,54% 3,51% 3,51%
Dy phong trén lai tv HPKD trwd'c dw phong 6,7% 16,6% 16,2% 15,0% 13,4%
Loi tire 140 suét trén trung binh tai san 4,05% 4,22% 4,30% 4,30% 4,32%
Thué suét hiéu dung 20,3% 20,0% 20,0% 20,0% 20,0%
Ti 1& chia cb twe NA NA NA NA NA
Chi tiéu hoan vbn téng tai san 2,86% 2,67% 2,77% 2,85% 3,01%

Cac nhan té chinh

12/19A 12/20F 12/21F 12/22F 12/23F

Tang trwéng cho vay (%) 44,3% 12,1% 15,3% 15,1% 15,0%
Ti 1& 1ai can bién (%) 4,3% 4,5% 4,6% 4,6% 4,6%
Tang trwdng lgi nhuén ngoai 18i (%) -5,7% 19,5% 20,1% 13,0% 14,8%
Tang trwdng lgi nhuan tir phi dich w -8,0% 22,0% 22,0% 20,0% 18,0%
Ty I& chi phi trén thu nhap (%) 34,7% 35,0% 35,0% 34,0% 32,0%
Ty 1€ NPL (%) 1,3% 0,8% 0,6% 0,6% 0,6%
Ty 1& bao no' xau (%) 94,8%  139,5%  156,4%  156,7%  156,7%
Tilé vbn cép | (%) 12,6% 13,3% 13,8% 14,2% 14,8%
CAR (%) 15,5% 15,2% 15,5% 15,8% 16,2%
Tang trwdng tién giri (%) 14,8% 11,0% 14,0% 15,0% 16,0%
LDR (%) 99,8% 100,8% 101,9% 102,0% 101,1%
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh 1&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dva trén kha nang sinh 16i dy kién clia cb phiéu, dwoc tinh bang téng cta (i) chénh léch
phan tram gitra gia muc tiéu va gia thj treong tai thoi diém cong bo bao cao, va (i) ty suat co tee dw kién. Trie khi dwoc néu
rd trong bao cao, cac khuyén nghi dau tw co6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi tredng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thj trudng gia quyén
TIEU CuC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieong gia quyén

Bao céo nay duoc viét va phat hanh béi Khéi Phan tich - Céng ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh
bay trong bao céo dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm
thdng tin trén san giao dich chirng khoan hodc trén thi trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao
céo dwoc cong bd clia cong ty, théng tin dworc cong bd réng rai khac va cac thong tin theo nghién cvu cla ching toi.
VNDIRECT khéng chiu trach nhiém vé& dd chinh xac hay day di cla nhitng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién cla tac gia tai thoi diém phat hanh. Nhivng
quan diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao truéc.
Béao céo nay chi nhdm muc dich cung cép théng tin cho cac nha déu tw ctia Cong ty C6 phan Chirng khoan VNDIRECT
tham khao va khéng mang tinh chat m&i chao mua hay ban bét ky ching khoan nao dwoc thdo luan trong béo céo nay.
Céc nha dau tw nén c6 cac nhan dinh déc lap vé théng tin trong béo céo nay, xem xét cAc muc tiéu dau tw ca nhan,
tinh hinh tai chinh va nhu cdu dau tw ctia minh, tham khao y kién tw van tlr cac chuyén gia vé& cac van dé quy pham
phép luat, tai chinh, thué va cac khia canh khac trwéc khi tham gia vao bat ky giao dich nao véi cd phiéu cta (cac)
cobng ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ két qua nao phat sinh tiy viéc st
dung ndi dung clia bdo cao dudi moi hinh thérc. Ban bao cao nay & san pham thudc s& hivu ctia VNDIRECT, nguoi
st dung khong dwoc phép sao chép, chuyén giao, stva dbi, ddng tai 1én cac phwong tién truyén théng ma khong cé sw
ddng y bang van ban clia VNDIRECT.
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Email: ngoc.nguyendang@vndirect.com.vn

C6éng ty Cé phan Chirng khoan VNDIRECT
S6 1 Nguyé&n Thwong Hign — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn



https://vndirect.com.vn/
https://vndirect.com.vn/

