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Bao cao lan dau (29/08/2018)

Gia muc tiéu 2019 VND33.100
Upside 21,8%
Gia hién tai (29/08/2018) VND27.200
V6n hda thj trudng (ty VND) 95.110
Gia trong 52 tuan (VND) 25.800 - 36.300
Ty |é s& hitu nudc ngoai (%) 22,5%

Nguon: Bloomberg

Du phodng va dinh gia

Baon vi: ty dong 2016 2017 2018F 2019F
Thu nhap hoat déng 11.833 16.344 17.404 18.404
Thu nhap trudc thué
va dy phong 7.658 11.646 12.357 13.067
Tang truéng n/n 52% 6% 6%
g:;g'" duphongtin - 3661 3.609 2117 2.315
Te”;ng truéng n/n -1% -41% 9%
LNTT 3.997 8.036 10.240 10.752
Tang trudng n/n 101% 27% 5%
LNST 3.149 6.446 8.192 8.602
Téng truéng n/n 105% 27% 5%
EPS (cd ban ) (VND) 901 1.843 2.343 2.460
BVPS (VND) 5.602 11.793 14.718 17.176
ROAA 1,5% 2,6% 2,8% 2,5%
ROEA 17,5% 27,7% 20,9% 15,4%
P/E (Gia muc tiéu) n/a 14,15 13,47
P/B (Gia muc tiéu) n/a 2,25 1,93
P/E 11,6 11,0
P/B 1,84 1,58
Bi€u db gia
TCB VNIndex
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Hé sinh thai tao su’ da dang nguon thu

Cd Hoi

Ching tdi khuy&n nghi MUA véi c8 phi€u TCB va gid muc tiéu 2019 13 33.100 dbng
(upside 21,8%). Trong nam 2018 va cac nam ti€p theo, ching t6i du bao dong gop tir
thu nhap ngoai 13i NII 1én dén 33% t6ng thu nhdp hoat ddng nhd hé sinh thai clia cac
cong ty I6n nhu Vingroup, Masan va Vietnam Airline. Ngan hang da duy tri hiéu qua
hoat dong cao nhat nganh va ching t6i ky vong CIR sé ti€p tuc & muc thap hon 29%.
Chung toi du bdo Igi nhuan trudc thué (LNTT) sé tang 27% n/n dat 10.239 ty dong va
ROE sé dat 20,9% vao nam 2018.

Luan diém dau tu

= Hé sinh thai da dang mang lai nhiéu Igi thé. Tiém ndng bat dong san, dac biét la
cac dy’ an mdi clia Vingroup, cling vdi cac khoan tai trg va cho vay thugng mai cho cac
cong ty trong hé sinh thai TCB nhu Vietnam Airlines, va Masan sé ho trg tang trudng
tin dung & mirc cao trd lai 18% n/n trong nam 2018 va 2019. DU TCB dat muc tiéu
tang trudng tién gui trong ndm 2018 1a 40% n/n, ching t6i du bao tang trudng huy
dong sé chi dat 18,5% n/n, dat 189.319 ty dong trong nam 2018 dua trén tang trudng
tién guri 6 thang dau ndm tang 9% so vdi cung ky nam trudc.

Poéng gép thu nhép ngai lai ting 1én 33% trén tdng thu nhap hoat ddng nhé:
(i) Thu nhap tr hoat ddng thanh toan trong ndi tai hé sinh thai nay d& déng gop 1.685
ty dong (+ 15% n/n) vao nam 2018. (ii) Phi tu van va moi gidi trai phi€u sé ti€p tuc
tdng trudng dang k& 20% n/n trong ndm 2018 va duy tri 8 mdc tdng trudng cao 15%
trong ndm 2019 nhd su' phét trién cla thi trudng trai phiéu va vi tri théng linh ctia TCBS
trén thi trudng nay; (i) Thu nhap hoa hong Bancassurance sé€ ti€p tuc tang 50% n/n
(tuang dudng 769 ty dong) vao nam 2018.

Chét luogng tai san tot, chi phi du phong 6n dinh tré lai. Ty 1& ng xdu dugc du
bdo s€ & mdc 1,6% vao nam 2018, & muc thap trong toan hé thdng ngan hang. LLR
hién tai an toan trong nam 2017 va sé dugc duy tri & mic trén 70% vao nam 2018 va
nam 2019. VGi du phong trai phi€u VAMC giam, chdng t6i du bao chi phi du phong sé
giam dang k& trong ndm 2018 xubng 58% va sau dé TCB sé& khéng c6 thu nhdp nao
khac tir thu hoi ng xau tir khoan nay.

Hiéu qua hoat dong tot nhat. Thong qua phan tich di liéu khach hang va hanh vi tai
chinh dua trén hé sinh thai trung tam khach hang hién tai, TCB c6 thé nang cao thu
nhap trén moi nhan vién (IPS) Ién mifc cao nhat so vGi cac ngan hang khac va tdng
trudng IPS d3 trén 20% k& tir ndm 2015. Ching tbi ky vong CIR sé& dudc gitr ¢ miic
thap 29% vao nadm 2018 vao nam 2019.

Két qua hoat dong 1H2018. LNTT trong 6 thang dau ndm 2018 dat 5,196 ty déng
(+90,1% n/n), déng gop 52% k€& hoach Igi nhuan. Trong do, thu nhap 1ai thuan tang
trudng manh 14,7% n/n (+ 4,4% n/n trong 6T2017). Thu nhap ngoai lai tang trudng manh
trong giai doan nay Ién 29,7% n/n chl yéu tir: Thu nhap phi va dich vu tang 30% n/n, thu
nhap tir chiing khoan kinh doanh va dau tu tang 56,3% va thu nhap tur thoai von tur
Techcom Finance clia 894 ty dong. Chi phi trich Iap du phong giam 56% n/n xubng 1.043
ty dong nhd trai phi€éu VAMC két thuc trich I&p trong ntra cudi nam 2017. Tuy nhién, du ng
cho vay khach hang va tién gui tang trudng khiém ton n/n, 8 mic 3,6% tir YE 2017 va
9,0% tir CUOT NAM 2017.

Valuation

Chung tdi khuyén nghi MUA d6i vdi c8 phiéu TCB véi gid muc tiéu 2019 13 33.100 VND
bang phuong phap dinh gia P/B va RI. Theo phuong phap dinh gia P/B, két qua la
36.967 VND véi BVPS la 17.176 VND va P/B la 2,15x va véi phuang phap dinh gia RI két
qua la 29.329 VND vdi Re 12,6% va tang trudng dai han la 3%.

Rui ro chinh

RUi ro chinh dén tir khd khan trong viéc huy dong von phuc vu cho vay dau ra do mat
bang 13i sudt huy dong chua thuc su’ hdp dan va tinh chu ky cua thi trudng bat déng san.
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Luan diém dau tu
Hé Sinh Thai Pa Dang Mang Lai Nhiéu Lgi Thé.

Tiém nidng bat dong san van on dinh; ting trudng tin dung sé ting trd lai véi toc do 18%.

Bi€u 1: Du ng TCB theo nhém nganh Bi€u 2: Cin hd chao ban so véi ting trudng tin dung TCB
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Ngudn: BCTC TCB, CBRE reports, MBS Research

So sanh toc do tang trudng tin dung clia TCB va s lugng can hd chung cu ban ra trong giai doan
2014-2015, ching t6i nhan thdy co su tudng quan chdt ché gilta hai bi€én nay, theo do6 véi nhu cau
manh vé can hd trong ndam 2015, cho vay khach hang TCB ciing tdng 39% n/n va ti€p dén nam 2016
tang 28% n/n. Trong nam 2017, t6c do tang trudng tin dung clia TCB dudi mic trung binh, & mic
13% n/n do su hdp thu thdp han trong can hd chung cu hang trung mdi ra mat. MG&i quan hé nay cé
thé dugc giai thich bdi hé sinh thai ma TCB tao ra tir cic nha phat trién bat déng san hang dau nhu
Vingroup, Thao Dién, Masteri, Sungroup; trong dé TCB cung c4p mdt géi san phdm theo nhu ciu
khach hang khéng chi bao gbm céc khoan vay ma di kém vdi cac khoan tién gui dé t6i uu hda lgi tic
dau tu cho khach hang. TCBS ciing la ddi tac tu’ van cho viéc phat hanh trai phi€u cta Vingroup va trai
phi€u doanh nghiép ctia TCB va ching tbi cho rang TCB cling da dau tu vao mot giGi han nhat dinh
clia trai phiéu doanh nghiép VIC. TCB ciing cé thé tan dung cd s6 dir liéu khach hang cua Vietnam
Airlines va mang lai 37.000 khach hang st dung thé tin dung ctia TCB trong nam 2017, chd yéu la
khach hang trung cip va cao cap. Ngan hang cling tdn dung cd s& khach hang nay dé cung cip cac
khoan vay khac.
Haon nifa, ching t6i tin rang cac khoan vay bat dong san va xay dung cé thé chiém mot phan dang ké
trén 17% cho khoan vay doanh nghiép. Dén cudi nam 2017, khoan vay dai han 1.200 ty dong cua VIC
la tr TCB. Chiing t6i cho rang cho vay nha & c6 thé chap ciing chi€ém mét phan I6n trong khoan vay ca
nhan 56% con lai ctia TCB. So véi cac ngdn hang khac, TCB ding th 3 trong t8ng du nd cho vay bt
ddng san va xay dung (sau LPB va STB). Tuy nhién, su déng gdp clia cho vay dé xdy dung TCB khdng
gay lo ngai vé khung hoang bat dong san, chi chi€m mot phan nhd 3% trong nam 2017.

Biéu 3: Cho vay xay dung va bat dong san (%)
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Ngudn: BCTC Banks, MBS Research
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Theo CBRE, trong nam 2018, thi truGng bat dong san sé tap trung nhiéu han vao phan khdc trung cap
va sO lugng can hd ban ra sé tdng 20% n/n t&r ndm 2017. Trong do, Vingroup da co ké hoach chao
ban cac du an Vincity tai Quan 9 vao nam 2018, du an Vinhomes tai Ha NGi va Vincity  Thanh Hda
vao ndm 2019. Vi vay, ching tdi cho rang tiang trudng cho vay khach hang 17.5% n/n cta
TCB trong 2018 la kha thi va sé duy tri 6 mirc 18% n/n trong nhirng nam tiép theo. Hon
nira, viéc ting ty trong trai phiéu doanh nghiép trong téng danh muc cia TCB sé 6n dinh 6
mirc 14,7% n/n trong nam 2018.

Pong gop I6n tir thi truedng moi gidi trai phiéu
Giao dich trén thij trudng trdi phiéu Viét Nam kha 6n dinh trong 10 nd3m gan day, dat 47 ty USD (20%
GDP) trong 2017. So sanh vdi cac qudc gia khac trong khu vuc nhu Singpore, Thai Lan, Myanmar va

Trung Quéc véi mic du ng trai phiéu trén GDP chiém 60%-80%. Theo biéu 6, téng du’ nd trai phiéu
doanh nghiép chiém 2% trén téng huy déng trai phiéu.

Techcom Securities (TCBS) - mot trong nhitng cong ty con clia TCB, duy tri vi thé s6 1 vé linh vuc moi
gidi va tu van trai phi€u (ca trai phi€u chinh pha va trai phi€u doanh nghiép), tang 82,3% n/n trong
ndm 2017 va doanh thu tdng dang ké 31,3% n/n, ddng gép 8% thu nhip hoat ddng vao ndm 2017.
TCBS ciing la tu van phat hanh trai phiéu Vingroup véi tdng gia tri giao dich khoang 21.000 ty ddng
vao nam 2017.

Vao ngay 14/8/2017, Quyét dinh s6 1191 / QD-TTg théng qua 18 trinh phét trién thi trudng trai phiéu
tlr ndm 2017 dén n&m 2020. TAng s6 trai phiéu luu hanh sé tdng 1én khoang 45% GDP vao ndm 2020
vGi 38% tir trdi phi€u Chinh phu va 7% tir trdi phiéu doanh nghiép. V@i sy’ phat trién caa thi
trudng trai phi€u va vi tri thong linh cia TCBS trén thi trwdng nay, ching tdi tin rang phi
tu van va moi gidi trai phiéu sé tiép tuc ting dang ké 20% n/n trong ndm 2018 va duy tri
& mirc tang truédng cao 15% n/n vao nam 2019.

Bi€u 4: Lgi nhuan tir phat hanh trai phiéu va Bancassurance (triéu VND) Bi€u 5: Thi phan theo doanh sé6 dich vu méi gidi trai phiéu 2017
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Ngubn: Techcom Securities Report, MBS Research
Bi€u 6: Du ng trai phiéu (% of GDP) tai 31/12/2017 Bi€u 7: Du ng trai phiéu tai Vietnam
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Dich vu thanh toan

Vé thu nhép dich vu thanh toan, chlng toi tin rdng hé thdng sinh thai cta Vingroup, Vietnam Airlines
va Masan cung c&p chd cho TCB cung cap cac dich vu khac nhau vé& chuyén tién vdi gia tri giao dich
nha & I8n, giao dich qua thé tin dung va cac dich vu thanh toan khac tir cac khach hang cla Vietnam
Airlines, tai trg thugng mai. Ngan hang thu dugc 13,9% thi phan vé khdi lugng giao dich thé tin dung
cling nhu khoang 2,8 triéu giao dich truc tuyén mdi thang. Do dé, chiing t6i du bao doanh thu
dich vu thanh toan sé van tiép tuc khai thac tir hé sinh thai nay déng gop 1.685 ty dong
(+15% n/n) vao nam 2018 tir 1.465 ty dong trong nam 2017.

Du dia cua thi trudng Bancassurance

Tai cac thj trudng chdu A nhu Thai Lan, Indonesia, Singapore va Hong Kong, déng gép phi bao hiém
tlr kénh bancassurance trén t8ng doanh thu bao hiém dao déng tir 30% dén 50%. Tuy nhién, tai Viét
Nam, doanh thu tir bancassurance chi ¢ mirc 1% ndam 2013 va tang manh Ién 10% vao nam 2017.
Chiing t6i tin rang vdi céc tin hiéu kinh té tich cuc va tdng GDP binh quan ddu ngudi, bancassurance
6 tiém ndng dé tiép tuc khai thac.

Trong nam 2017, thu nhdp hoa hong cla TCB tur dich vu bancassurance tdng manh 52% n/n (tuong
ducng 512 ty dong) nhd hgp dong hgp tac doc quyén 15 nam vdi Manulife Viét Nam. Su’ hgp tac 1au
dai déc quyén nhu vdy sé mang lai Igi ich cho ngan hang, cdng ty bao hiém va quan trong nhét 1a
khach hang. Vi mang Iudi chi nhanh 16n va nhan vién giau kinh nghiém trong tu van, ching toi du
kién thu nhap hoa hong sé tiép tuc tang Ién 50% n/n (tuong ducng 769 ty dong) vao nam 2018 do thi
truGng tiém ndng va quy moé khach hang hién tai cla TCB Ién dén 5 triéu khach hang ca nhéan, 114
hang nghin khach hang doanh nghiép ciing nhu khach hang mai.

Bi€u 8: Ty trong phi kénh Bancassurance 2016 Bi€u 9: Hoa hong bao hiém (ty VND)
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Ngudn: FALIA Bancasurance Survey 2016, Axco Insurance Market Report, TCB Reports, MBS Research
Thay d6i co ciu cho vay, huy dong va déng goép trong tdng thu nhap
Cd cau tién vay / tién gui
PHCD 2018 dat muc tiéu khiém ton vé:
- Tang trudng tin dung 15%
- Tang trudng huy dong la 40%

Ching tdi cho réng ngdn hang sé cé thé dat dugc ting trudng tin dung TT1 & mic 17,5% n/n vao
nam 2018 va 18% vao nam 2019 nhd: (i) Tang trudng on dinh cla thi trudng b&t déng san trong 2
ndm tdi (ii) TCB tap trung vao cac khoan vay ngan han cho cac doanh nghiép va doanh nghiép nho
dudi hinh thirc tai trg thugng mai, lam giam 13i suat va rai ro thanh khoan dén tur khoan vay dai han.
(iiii) Hé sinh thai hién tai va phan khic khach hang khac biét han xu huéng cho vay ban 1& phé bién ap
dung bdi cac ngan hang tai Viét Nam.

Trong 6 thang dau 2018, tang trudng tin dung M1 la 3,6% so vai cudi nam 2017. Trong 2 nam trudc
ching t6i nhan thay tang trudg tin dung tét hon cta TCB trong 6 thang cudi 2018, trong d6 nam

(TCB)
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2017, tin dung nlra cubi ndm déng gop 20,3% tang trudng tin dung tir cubi ndm 2016. Do do, chung
t6i ky vong dién bién tuong tu trong nam 2018.

Bi€u 10: Du ng khach hang theo ky han (Ty VND) Biéu 11: Cau truc huy dong
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Ngudn: TCB Reports, MBS Research

Médc du ngan hang dat muc tiéu tang trudng tién gui kha cao trong ndm 2018 la 40% n/n, ching téi du
bdo téng trudng huy ddng M1 ctia TCB s& & muic 18,5% n/n dé dat 189.319 ty dong vao ndm 2018 va
duy tri & mic do trong nhifng nam ti€p theo dua vao mic tang 9% so vdi cudi nam 2017. CASA da
dugc cai thién lién tuc trong 5 nam qua va dugc du’ bao 6 miic 18% vao nam 2018 va 2019 theo dinh
hudng ctia ngan hang.

Bi€u 12: CASA Bi€u 13: LDR

50%

100.0% - 120.0%
80.0% - 100.0% 40%
80.0% “ 30%
60.0% -
0 1)
40.0% - 60.0% ' 20%
40.0% 10%

20.0% -

0%

14.7% 15.1% 18.8% 20.7% 22.4% 22.3% 22.1% 20.0%
0.0% T T T T T T 1
2013 2014 2015 2016 2017 2018F 2019F 0.0%

-10%

2013 2014 2015 2016 2017  2018F 2019F

Tién gui khdng ky han ~ mTién guri c6 ky han
| DR M1 s | DR

Ngubn: TCB Reports, MBS Research

Sau khi huy dong TT1 gidm 1% n/n trong ndm 2017 va tdng dang k& trong huy déng TT2 82% n/n tr
thi trudng lién ngan hang, ching tdi tin rang ngan hang s& can bang ngudn vén TT1 va TT2 dé khai
thac thém cac khoan thu nhap ngoai 13i khac tir tai khoan TT1. Hon nifa, khoan vay lién ngan hang la
v6n ngan han va chiu rui ro 13i sudt tir cac ngan hang khac. Do dd, ching t6i than trong dy bao tién gu
tlr cdc t8 chiic tin dung s& gidm 17% n/n trong nd3m 2018. Huy déng tir gidly t& c6 gid du kién sé téng
trudng trung binh & mirc 5% n/n dat 18,257 ty vao nam 2018.

Theo tinh todn riéng clia ching toi, ty 1€ LDR luén & mdfc cao trén 80% va ty Ié du bédo sé la 90% va
91,8% vao nam 2018 va 2019. Bong thai, LDR TT1 cling cao hon nhiéu so vai quy dinh, trén 90% trong
nhitng ndm ti€p theo. Do do, ap luc tang ngudn von la mot mbi quan tam chinh déi véi TCB va dua ra
mot ganh nang doi vdi NIM.

Ching tdi khéng thdy cé nhigu kha ndng dé cai thién NIM trong ndm 2018 va 2019 tr TCB: (i) Chi phi
vén s& tdng nhe 1&n 4,01% trong n&m 2018 tir 3,88% ndm 2017 va tiép tuc tdng ndm 2019 Ién 16 diém
nhd lugng tién mat gitr lai trong hé sinh thai dan dén &p luc thap trong viéc huy dong tir TT1, Igi thé Ii
suat thap trén thi truong lién ngan hang, khdng con khoan I3i phai tra 450 ty dong trong nam 2018 sau
khi chuyén ddi tréi phiéu vao cudi ndm 2017. Tuy nhién, 13i sut tién gui tir TT1 ddng trude &p luc ting

5 Ngan hang TMCP Ky Thuong Viét Nam MUA 29/08/2018
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dé& canh tranh hon nham ting huy ddng, giam LDR hién tai. (ii) Li suét cho vay 6n dinh & mic 7,52%
trong nam 2018 do ngan hang can dai lai thGi han cho vay va giam bét cac khoan dong gop rdi ro nhu
bat dong san, nhung sé tang thém cho vay san xuat trong 3 nam 2015-2017. Dv bao NIM nam 2018
va 2019 sé é mirc 3,86% va 3,89% tir mirc 3,81% trong nam 2017.

Bi€u 14: Bién l3i suat Bi€u 15: Ciu tric doanh thu
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Ngudn: TCB Reports, MBS Research

Cao cau thu nhap

Chung t6i nhan thdy TCB da thuc hién thanh cong chién Iugc ngan hang giao dich trong dé doanh thu
ngoai 1ai dang déng goép ty trong ngay cang tang trén tong thu nhap hoat ddng. Thu nhép ngoai I3
dugc du bdo sé dong gop 33% vao thu nhap hoat dong nam 2018 sau mot budc nhay vot trong nam
2017 1&n 101% n/n nhd: (i) thu nhap thanh todn sé& van tan dung hé théng sinh thai d& déng gop 1.685
ty déng (+ 15% n/n) trong ndm 2018. (i) phi tu’ vdn va mdi gidi tri phiéu s& tiép tuc tdng dang ké
20% n/n vao nam 2018 va duy tri & mic tang trudng cao 15% vao nam 2019; (iii) Thu nhap hoa hdng
Bancassurance sé tiép tuc tang 50% n/n (tuong duong 769 ty dong) vao nam 2018.

Chat lugng tai san van tich cuc, chi phi du phong vé mirc 6n dinh

Cac ty I€ vé chat lugng tai san cla ngan hang  mirc an toan:

Biéu 16: Chi phi du phong Biéu 17: Tinh trang du phong va ty 1é CAR cua TCB
100.0% - - 10.0% (triéu VND)
3,500,000 - r 25.0%
80.0% - - 8.0% 3000000 - 20.4% 20.4%
e 4.0% 15.79% ) P E T 200%
60.0% - - 6.0% 2,500,000 | g~ Y147% 13.1%
2,000,000 - [ ) - 15.0%
40.0% - - 4.0%
1,500,000 - L 10.0%
20.0% - - 2.0% 1,000,000 -
- 5.0%
0.0% T T T T . . 0.0% 500,000 -+
2013 2014 2015 2016 2017 2018F 2019F - 0.0%

2013 2014 2015 2016 2017 2018F 2019F

e=g= Chi phi dy’ phong trén LN TDPT ] . o
e=mgr= D\ phOng/ NG xdu mmmmm NG nhém 3-5 ~ mmmmm Dy phong tai chinh CAR

Dy phong/Tong cho vay TT1 (cot phai)

Ngudn: TCB BCTC, MBS Research

(i) Chang t6i du bdo ty & ng xau clla TCB sé & muc 1,6% vao ndm 2018 va giam nhe xudng 1,4%
vao nam 2019. Ty 1€ nay dang kha thap trong toan hé thGng ngan hang.

(i) Chilng toi gia dinh rang ty 1& bao phi ng xdu (LLR) cia ngan hang la an toan trong ndm 2017 &
mUc 73% va s€ dugc duy tri & mic trén 70%. Do dd, ching t6i duy tri du phong & mic 70% vao
nam 2018 va 71% vao nam 2019.

(i) Trai phiéu VAMC dugc xU ly toan bd. NhS cd su cai thién dang k& vé hiéu qua hoat ddng kinh
doanh trong hai nam qua, TCB cé kha nang chi dong trich Iap du phong va x(r ly toan bd trai
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phi€u VAMC. Ching t6i cling luu y rang chi phi du phong nay chiém phan I6n Igi nhudn trudc chi
phi du phong va trich 1ap du phong trong nam 2016 va 2017 (lan lugt 1a 11% va 15%). Hon nifa,
nhu trong 3 bao cao hang quy mdi nhat, TCB da khong ghi nhan bat ky khoan thu ng nao tur trai
phiéu VAMC da xéa. Do d8, vSi ng xau 8n dinh va gidm du phong tréi phiéu VAMC, ching téi du
bdo chi phi du’ phong sé& giam dang k& trong ndm 2018 xudng con 58% va sau d6 TCB s& khéng c
thu nhap khac.

TCB la mét trong s6 cac ngan hang cG trung c6 chi s6 hiéu qua hoat dong cao nhat.

Trong chi phi hoat ddng, chi phi nhan cdng chiém ty trong cao nhit 55% vdi muc téng trudng &n dinh
16% trong giai doan 2015 - 2017. Chiing tdi tin réng, vai chién luge nhan su hién tai, chi phi nhan cong
sé tang 17% tUr 16,4% nam 2017. Tuy nhién, ching t6i luu y rang bang cach phan tich dif liéu khach
hang va hanh vi tai chinh dua trén hé sinh thai trung tdm khach hang hién tai, TCB c6 thé phan loai hé
sinh thai tap trung vao khach hang thanh cadc nhdm nhé c6 nhu ciu tuong tu dé€ cung cap dich vu phu
hop va tap trung luc lugng ban hang dé kiém soat chi phi ca nhan. K&t qua 13, thu nhap trén mdi nhan
vién (IPS) cuia TCB 13 cao nhét so véi cac ngan hang khac va téng trudng IPS da dat trén 20% ké tur
nam 2015. Chung t6i ky vong CIR sé dugc gilt & muc thap 29% vao nam 2018 vao nam 2019, cao hon
CIR ndm 2017 & muc 28,8% do mot s6 khoan thu nhap mét Ian lam cho thu nhdp hoat dong tang 38%
va chi phi hoat dong tang 12,5% trong nam 2017.

Trong nam 2018, véi ky vong thu nhap 13ai, thu nhap ngoai 13i cling nhu chi phi hoat dong, ching téi du
bao lof nhuan trudc thué (LNTT) s€ tang trudng 27% va ROE sé dat 20,9% sau khi diéu chinh von do
ban co phiéu quy va ty 1é thudng co phiéu 1: 2.

Mo Hinh Lgi Nhuan & Pinh Gia

Chiing t6i dinh gia TCB dat gia muc tiéu 2019 la 33,100 VND, du phdong két hgp 2 phucng
phap dinh gia so sanh P/B va RI ciia cac NHTM CP NN & Viét Nam va nhirng ngan hang
thuong mai cd phan khac cé tong tai san va ROEA nam 2017 tuong duong. Gid muc tiéu dudc
tinh theo phuong phap dinh gid theo P/B 1a 36.957 VND (BVPS du phéng 1a 17.176 VND va P/B Ia
2,15x) va v@i phuong phap dinh gia RI két qua la 29.329 VND véi Re 12.6% va tang trudng dai han la
3%.

Bi€u 18: Tom Tat Két Qua Pinh Gia

Bi€u 19: Chi S6 So Sanh Cac Ngan Hang Viét Nam

Method Result Weight | Contribution - Mkt Cap
- ‘ Ticker (bn VND) P/E ROE P/B
RI 29.329 50% 14.665
- VPB VN 64,94T 10,1 24,4% 2.3
P/B 36.957 50% 18.478
- ACB VN 40,45T 11,2 22,6% 2.4
Target price (VND) 33.143
. HDB VN 36,40T 18,9 20,4% 2.6
Market price (VND) 27.200
MBB VN 50,23T 11,0 17,8% 1.7
Average P/B 2,0
VIB VN 14,59T 13,7 16,6% 1.8
Price as at 10/08/2018 TPB VN 17,01T 14,9 - 2.2
Average 2,15
Price as at 10/08/2018
Ngudn: MBS Research
Pinh gia theo gia tri s6 sach
Theo phuong phap P/B, ching tdi sir dung P/B binh quan cac ngan hang Viét Nam c6 tong tai
san tuong tu’ va ROEA xap xi trén 10%. P/B muc tiéu 12 thang nam 2018 la 2,15x.
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Phucng phap chiét khau Igi nhuan thang du
Ching tdi str dung phuang phap nay do phan I8n gia tri clia ngdn hang phu thudc vao gid tri s6 sach tai thdi
diém dinh gia vi vy gia tri cila ngan hang dudc dinh gid s& phan anh gan chinh xéc nhéat gia tri s& sach thuc
t& clia ngan hang va it bién ddng khi thay d6i cac diéu kién du phdng. Ldi nhuén théng du’ cho ¢ dbng kha
kha quan va tang Ién nhung kha nang sinh IGi trong nhiing nam sau hai khiém tén (ty sudt sinh I0i yéu cau la
Re la 12,6% va toc do téng trudng déu g la 3%).
Bi€u 20: Két qua dinh gia theo phuong phap chiét khau Igi nhuan thing duv
2019F 2020F 2021F 2022F
Bon vi: ty VND
LNST sau trich quy khen thudng phic
Igi 8.601 10.469 12.523 15.030
LN thang du (Residual value) 2.097 2.879 3.611 4.536
Gia tri két thic (Terminal value) 48.474
Chi phi chti s& hitu 12,6%
Toc do téng trudng 3,0%
Gia tri chid so hitu tai 2018 102.553
Gia cé phiéu (VND) 29.329
Ghi cha:
Equity risk premium 9,62%
Beta 1,0
Rf 3,50%
Cost of equity 12,6%
Growth Rate 3,0%
Ngubn: MBS Research
Rui ro chinh
Rui ro ma TCB c6 thé& gdp phai: (i) Lai sust huy ddng clia TCB thap hon mdt s6 ngan hang thucng mai
c6 thé dan dén khd khén trong huy dong v6n cho hoat dong cho vay. Trén thi trudng, TCB 1a mot trong
b6n ngan hang cé ai suat thap nhat. Tang trudng tién gui cla ngadn hang ciing chiu sy bién déng cao
trong giai doan trudc; (i) Giam téc tai thi trudng bat ddng san cd thé xay ra khi chinh pha kiém soat
ch&t ch& han. Ngan hang ciing ghi nhan tdc dd tdng trudng tin dung khéng 6n dinh, bién ddng theo
tang trudng bat dong san. (i) Nhiéu khoan thu nhap mot [an dugc ghi nhan & mic khong phai NII
trong ndm 2017 va 2018, can diéu chinh trong thu nhap ngoai l3i trong cac nam sau.
Biéu 21: Tang trudng tin dung/ huy dong Biéu 22: Tang truéng thu nhép Idi thuan/ thu ngoai lai
39% 120.00% -
38% - .
339 - 100.00% -
28% - 28% 80.00% -
23% 1 569 17.7% 18% 60.00% -
18% -
40.00% -
13% -+ 8% 17%
| 20.00% -

8%
3%

10%

()

8%

0.00% T T T T T T ]
' ' ' ) 2[% M 2015 2016 2017 20M9F

20 r r r r g/
2012 2013 2014 2015 2016 2017  2018F 2019F -20.00% -|
—e— Ting trudng huy déng TT1 ~ —=— Ting trudng cho vay TT1 -40.00% - —e— Tang trudng thu nhap 1&i thuan
—a— Tang trudng thu nhap ngoai Idi
Ngudn: BCTC TCB, MBS Research
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(ty VND)

Két qua kinh doanh cap nhat

1H2016

2H2016

1H2017

2H2017

1H2018

n/n n/n

Doanh thu/ Chi

1H2017

1H2017

ohi Téng doanh thu 6.000 5.944 7.187 9.179 8.659 19.8% 20.5%
Thu nhap tir I3 4.220 3.927 4.404 4.524 5.051 4.4% 14.7%
Thu nh&p ngoai I3 1.780 2.017 2.783 4.655 3.609 56.3% 29.7%
Chi phi hoat ddng 1.909 2.376 2.074 2.646 2.419 8.7% 16.6%
Lgi nhuan trudc du phong 4.091 3.568 5.113 6.533 6.240 25.0% 22.0%
Dy phong tin dung 2.503 1.158 2.379 1.230 1.044 50%  -56.1%
LNTT 1.587 2.409 2.734 5.302 5.196 72.2% 90.1%
1H2016 2H2016 1H2017 2H2017  1H2018
Téng trwgng tin  10¢ d0 tang trudng cho vay 14,4% 13,3% -7,5% 20,3% 3,6%
A khach hang(*)
dung/ huy dong T6c do tang trudng huy don
¢ do tang 9 huy dong 5,5% 16,5% -0,8% -0,7% 9,0%
khach hang (*)
B o NRL 1,9% 1,6% 2,1% 1,6% 2,0%
Chatlugng taisan 1 ém 2/Téng dur ng 2,6% 1,5% 2,2% 1,5% 1,4%
LLR 59,9% 66,6% 63,5% 72,9% 74,2%

Nguén: BCTC TCB, MBS Research
(*) Téc do tang truong so vdi s6 liéu cudi ném cua ném truoc

Lgi nhuan trueéc thué trong 6 thang diau 2018 dong gop 52% Igi nhuan muc tiéu.
Lily k€ 6 dau 2018 LNTT dat 5.196 ty dong (+ 90,1% n/n). Toc do tang trudng nay cao hon t6c do tang
truGng clia nam ngodi. Trong dd, thu nhap lai thuan tang trudng 14,7% n/n (+ 4,4% n/n trong 6T dau 2017)
do cai thién tang trudng cho vay 3,6% so vdi cudi nam 2017 (-7,5% trong 6T2017 so vdi cudi 2016).

Thu nhap ngoai lai tang treéng manh trong giai doan nay 29,7% n/n chl yéu tur: (i) Thu nhap phi
va dich vu ti€p tuc tang tét 30% n/n nhg dong luc tich cuc cla Bancassurance trong ndm 2018. Thu nhap
hoa hong tang 12 % n/n. Thu nhap thanh toan cling tang Ién & mitc 17% n/n. Ching t6i ghi nhdn mdc tang
trudng rat cao vé& phi mdi gidi chiing khodn co thé tir TCBS tr 65% n/n Ién 122 ty déng trong 6 thang dau
2018. (ii) Thém vao dd, TCB ghi nhan mdc tang trudng 56.3% n/n trong thu nhadp tir chiing khoan kinh
doanh va d4u tu dé thu dugc 741 ty dong (i) Thu nhap khac gidm 22% n/n do 16 phéi sinh trong khi ty 1&
thu héi ng t6t tot hon trong giai doan nay. (iii) Khoan thodi von tir Techcom Finance dugc ghi nhan trong 6
thang dau 2018 da 894 ty dong.

Ty Ié LDR TT1 cai thién Ién 89,5% trong 6 thang dau 2018 sau khi dat mirc cao 96% tai cudi
2017. Tang trudng tin dung va tang trudng tién gui dong gop khiém ton vao k€ hoach 2018. Khoan vay
khéach hang trong 6 thang dau 2018 téng 3,6% so v3i YE 2017 (24% k& hoach 2018). Chiing t6i cho rang t6c
do tang trudng nay la tuong doi khiém t6n do ngan hang dat muc tiéu 2018 kha thap 15% n/n. Tang trudng
tién gui khach hang & muc 9,0% tur cubi nam 2017 (22% muc tiéu 2018) va khoéng ¢ su gia tang tai trg
nhiéu tUr gidy tG cd gid. CASA gilt & mic cao 22% trong 6 thang dau 2018. Do d6, ching toi gilf quan ngai vé
van dé huy déng cla TCB.

Ty lé ng xau tang Ién 2,0% trong 6 thang dau 2018 tir 1,6% trong cu6i nam 2017; chi phi trich
lap du phong giam dang ké. Ty 1& ndy ting nhe Ién 2,0% trong Q2 / 2018 nhung xu hudng nady van phd
bién trong nhithg nam trudc do khi NPL nlra dau ndm luén cao han nira cudi nam. Tuy nhién, ng nhom 2
dang trong xu hudng giam. LLR duy tri @ miic 74% trong Q2/2018, cai thién nhe so vdi mic 73% trong
Q4/2017. Chi phi du phong giam manh 56% tir nira dau nam 2017 xudng 1.043 ty dong nhG khong con du
ng trai phi€u VAMC.
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Bao cao tai chinh va dinh gia
Bao cao két qua hoat dong kinh - . o
doanh (ty VNB Nhirng chi s6 chinh 2017 2018F 2019F
Thu nhap ttr |5 8.930 10.503 12.274 Hé sd an toan von
Thu nhap tir phi va dich vy 3.812 3.028 3.683 CAR 12,68% 20,39% 20,40%
Thu nhap ttr kinh doanh ngoai héi 279 306 337 T6ng v6n/ Téng tai san 10% 16% 16%
tT:,‘“ nhap tir mua ban ching khoan dau 1.252 1.49 1.066 T6ng tai san/ Téng ngudn vén 10,00 6,16 6,06
Thu nhap khac 1.715 935 1.043 Chat lugng tai san
Thu nhap tUr viéc dau tu khac 356 1.135 1 Ng nhoém 3-5 1,6% 1,6% 1,4%
TONG DOANH THU HOAT B@NG 16.344 17.404 18.404 NG nhom 2 1,5% 1,5% 0,5%
CHI PH HOAT PONG (4.698) (5.047) (5.337) Chi phi du phong / NG nhém 3-5 72,9% 70,0% 71,3%
Thu nhap truéc du phong 11.646 12.357 13.067 Lai sudt huy dong tin dung 1,2% 1,1% 1,0%
Chi phi dy phong (3.609) (2.117) (2.315)
Lgi nhuan trudc thué 8.036 10.240 10.752 Thanh khoan
T6ng Igi nhudn trudc thué (1.591) (2.048) (2.150) LDR 86,9% 90,0% 91,8%
Loi nhuén sau thué 6.446 8.192 8.602 :gzg tru6ng huy dong khach -1,4% 18,5% 17,5%
Lgi ich c§ déng thidu s6 - - - Tai san co tinh thanh khoan/ 13,7% 13,4% 12,9%
T6ng tai san
Lgi nhudn rong 6.446 8.192 8.602 Tai san c0 tinh thanh khoan/ Huy 21,5% 21,0% 19,8%
dong khach hang
Hiéu qua str dung vén
can doi ké toan ROA 2,6% 2,8% 2,5%
Tién mat 2.344 3.642 4.225 ROE 27,7% 20,9% 15,4%
Tién guri tai NHNN 4.279 6.556 7.546 NIM 3,8% 3,9% 3,9%
Tién gUri tai cac t6 chirc tin dung khac 30.156 32.356 35.333 Doanh thu tir I&i/ T8ng doanh thu 54,6% 60,3% 66,7%
Chiing khoan kinh doanh 6.758 7.772 8.584 ﬁggt"g;ggat dong/ Doanh thu 28,7% 29,0% 29,0%
Iﬁgzan phai sinh va nhitng khoan dau tu 36 36 36 Ting trudng
Cho vay khach hang 158.964 187.256 221.798 Tang trudng tai san 14,5% 17,6% 14,9%
Cho vay khach hang 160.849 189.319 223.965 Tang trudng cho vay khach hang 12,8% 17,7% 18,3%
Dy phong (1.885) (2.064) (2.167) I:Eg trung huy dong khach -1,4% 18,5% 17,5%
Chirng khoan dau tu 51.542 58.919 65.451 Tang trudng loi nhuan trudc du 52,1% 6,1% 5,8%
phong va thué
Pau tu dai han 10 10 10 Tang trudng EBT 101,1% 27,4% 5,0%
Tai san c6 dinh 2.749 2.811 2.862
Tai san cd dinh hitu hinh 570 575 581
Tai san cd dinh vo hinh 942 960 980 Pinh gia
Dau tu khac 1.238 1.275 1.301 EPS (cd ban) (VND) 1.843 2.343 2.460
Tai san co khac 12.552 17.468 18.170 BVPS (VND) 11.793 14.718 17.176
TONG TAI SAN 269.392 316.827 364.015 P/E 14,15 13,47
P/B 2,25 1,93
Tién guri cia NHNN 1.000 1.253 1.378 (*) Gia muc tiéu
:(—Ilwi'znc gui va cho vay cla cac ngan hang 46.324 38.536 38.925
Tién gtri khach hang 170.971 202.560 237.942
Phaisinh va nhitng khoan phai tra khac 17.640 18.258 19.550
Nq'phéi tra khac 6.527 4.756 6.163
VON 26.931 51.465 60.057
- Von diéu 1é 11.655 34.966 34.966
- Thing du v8nh c8 phan 2.165 485 485
- C8 phiéu quy
- V6n khac (4.043) - -
Quy du trir 6.157 3.885 5.169
Chénh Iéch danh gia ty gid - - -
Chénh Iéch danh gia tai san - - -
Loi nhuan chua phén phéi 10.997 12.129 19.437
Lgiich c6 dong thiéus6 - - -
TONG NO PHAI TRA VA VON 269.392 316.827 364.015
Ngudn: BCTC TCB, MBS Research
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LIEN HE: Trung tdm nghién ciru

TRUNG TAM NGHIEN CUU MBS

Pham Thién Quang - — Van phong chinh

Nguyén Thj Huyén Duong — ( — Trudng nhom khu vuc phia Nam
A, ~ > 2> - 3 g ié U g
Bat dong san, bao hiém Hemg tcu dun
Duong Birc Hiéu Nguyén Thi Huyén Du'ang (

Ngan hang
Nguyén Thi Qué Anh
P6 Ngoc Son

Vat liéu xay dung & Cao su thién nhién

Nguyén Bao Trung

} i Dau, khi va dién
Chirng khoan

N Nguyé&n Hoang Bich Ngoc (Ngoc.NguyenHoangBich@mbs.com.vn
Pham Viét Duy (Duy.PhamViet@mbs.com.vn uy 9 9

Hang khéng Dugc phdm
Nguy&n Nam Khoa Nguyén Déng Thién

Mirc danh gia cé phiéu: Khuyén nghi dua trén sy chénh léch gilta gid muc tiéu 12 thang va gia hién tai:

Mirc danh gia Khi (gia muc tiéu — gia hién tai)/ gia hién tai
MUA >=20%

KHA QUAN Tir 10% dénh 20%

PHU HOP THI TRUONG TU -10% dén +10%

KHONG KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CHUNG KHOAN NGAN HANG QUAN POI (MBS)

Pugc thanh 1ap vao thang 5 ndm 2000, MBS la mét trong 5 c6ng ty chiing khoan dau tién hoat ddng & Viét Nam. Sau nhiéu ndm phat trién, MBS da trg
thanh mdt trong nhitng cdng ty chitng khoan dan d&u tai Viét Nam, cung cdp nhiéu dich vu bao gém : mdi gidi, nghién clfu, tu van dau tv, nghiép vu ngan
hang d4u tu va bao 1anh phat hanh. Mang ludi chi nhanh va phong giao dich clia MBS van khéng nglifng md rong va hoat dong hiéu qua tai nhitng thanh
phG I16n nhu Ha NGi, Thanh phé H6 Chi Minh, Hai Phong va nhitng khu vuc trong yéu khac. Khach hang cia MBS chul yéu la nhitng nha dau tu ca nhan va
t6 chirc, nhitng dinh ché tai chinh va doanh nghiép. La mot trong nhitng thanh vién cla tap doan MB, bao gébm MB Land, AMC, MB Capital, cdng ty chi’ng
khoan VIET R.E.M, MB Finance. MBS c6 thé tdn dung ngudn nhén luc, tai chinh va cdng nghé dang ké dé cung cép cho khach hang nhitng san pham va
dich vu phli hgp ma it cdng ty chiing khoan & Viét Nam c6 thé& cung cAp.

MBS tu hao khi dugc cong nhan:

- Cbng ty dan dau mdi gidi — diing dau trong thi phan mdi gidi k& ti ndm 2009.

- COng ty nghién ctu ndi tiéng vdi ddi ngii chuyén vién phan tich giau kinh nghiém cung cip nhitng san pham nghién cfu va binh ludn vé thi
truGng chirng khoan ciing nhu nén kinh té.

= Cong ty cung cdp dich vu ngan hang dau tu dang tin cdy cho nhiing khach hang doanh nghiép.

TRU SO’ CHINH CUA MBS

Toa nha MB, 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

LUU Y: Ban quyén. MBS 2014, TAT CA BEU DPUOC BAN QUYEN. Nhifng nghién cttu dudc cic tac gia thu nhap tir nhitng ngubn dang tin. B&i véi quan diém
clia MBS, cac quan diém dugc trinh bay trong bdo cdo 13 clia mdi tac gid va khong nhét thiét lién quan. Khdng cé bat ky thdng tin cling nhu y kién nao
dugc viét cho muc dich quang cao hodc khuyén nghi mua / ban b4t ky chirng khoan nao. Khdng thé sao chép, Iuu trir bat ky phan nao cla 8n phdm nay,
dugc luu trir trong hé thng truy xudt, hodc truyén di, dudi bat ky hinh thirc nao hodc bang bét ky phuang tién nao, ghi am dién tl, cg khi, photocopy
hodc néu khdng cd su’ cho phép trudc bang van ban clia MBS.
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