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Khuyén nghi N/a

Gia ky vong (VND) N/a
Gi4 thi trwdng (28/04/2022) 42.300

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 39.950-58.000
Vén héa 151.473 Ty VND
SL c¢b phiéu lu hanh 3.580.914.798
KLGD binh quan 10 ngay 9.629.290
% s& hiru nwéc ngoai 22,47%
Room nwé&c ngoai 22,47%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,0

BIEN DONG GIA

VND/CP C4 phiéu
60.000 60.000.000
50.000 50.000.000
40.000 40.000.000
30.000 30.000.000
20.000 20.000.000
10.000 m 10.000.000
(NI NCNIN 9,
R AL
%fﬁ.of»%q, m ‘I«,L’I«Q f1,° q9 K0
\Q(\Q S 033 ,fp
YTD 1T 3T 6T
TCB -16,9% -14,6% -18,5% -21,2%
VNIndex -11,4% -9,5% -8,1% -6,5%

Chuyén vién phan tich
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Ngan hang TMCP Ky Thwong Viét Nam

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

Két qua kinh doanh Quy 1 ting trwéng manh

Ngan hang Techcombank da cong bé BCTC Quy 1/2022 vé&i LNST tang 25,2%
yoy.

Tin dung tang trie&ng manh mé

Quy 1/22, tin dung Techcombank tang 7,9% YTD, mirc tang trwdng nay cao hon
nhiéu so v&i mirc tang trwdng tin dung toan nganh 1a 5%. Trong doé cho vay khach
hang tang 5,3% YTD va trai phiéu doanh nghiép tang 22,2% YTD.

Chéat lwong tai san khéng c6 nhiéu sw thay déi va van & mirc

cao

Céc chi s6 phan anh chét lwong tai san khoéng cé sy thay dbéi nhiéu so véi quy
lién ké va van & mure tét nhu: (1) NPL tang 1 bps so véi cubi nam 2021 1én mirc
0.67%; (2) ty 1& bao pht no’ x4u gidm 2% so véi cubi ndm 2021 vé mirc 161%; (3)
no tai co cau giam tir 1,9 nghin ty cudi ndm 2021 vé mirc 1,6 nghin ty déng. Trong
nadm 2021, Techcombank ciing da thwc hién trich 1ap 100% no tai co cAu ma

khong can phan b trong 3 nam.
Tang trwéng huy dong cham so vé&i tang trwéng tin dung

Quy 1/2022, tang trwdng huy déng dat 3,8% YTD va tiép tuc cham hon kha nhiéu
S0 v&i mirc tang tredng tin dung la 7,9%. Techcombank dwdng nhw da gidam huy
dong tir thi trwdng 1 va tdng cwdng huy dong tir cac khoan vay hop vén qubc té

cling nhu thi trwong lién ngén hang.
NIM tang nhe

Quy 1/2022, NIM ctia TCB dat mirc 5,77%, tdng 23 bps so véi quy lién ké va 2

bps so v&i cung ky.
Thu nhap ttr hoat déng dich vu tang xap xi gap ddi cung ky

Loi nhuan thuan tlr hoat déng dich vu dat 1.793 ty ddng trong Quy 1/2022 (+35,3%
yoy). Mirc tdng trwdng manh mé dién ra trén nhiéu mang nhw moéi gidi (143%
yoy), bao lanh (132% yoy) va thanh toan (35% yoy). Riéng mang banca c6 sw sut

gidm nhe v&i mirc gidm 12,6% yoy.
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Két qua kinh doanh Quy 1 ting trwéng manh

Ngan hang Techcombank da cong b6 BCTC Quy 1/2022 vé&i LNST tang 25,2% yoy. M6t sé théng

tin chi tiét nhw sau:

KQKD Q1.2021 Q1.2022 yoy CDKT Q1.2021 Q1.2022 yoy
NIl 6.124 8.111 32,5% VCSH 79.093 98.586 24,6%
Non-I| 1.391 1.827 31,4% Tong tai san 462.823 615.270 32,9%
TOI 8.932 10.112 13,2% Tin dung 344.286 442.526 28,5%
Chi phi hoat déng -2.563 -3.108 21,3% Cho vay khach hang 296.290 365.743 23,4%
CIR 28,7% 30,7% Tién glri khach hang 287.446 328.914 14,4%
Chi phi dw phong -851 -218 -74,3% NPL 0,38% 0,67%
LNST 4.397 5.505 25,2% LLRC 219,4% 160,8%
NIM 5,75% 5,77% Credit cost 1,19% 0,25%
ROA truot 3,3% 3,6% CASA 44,2% 50,4%
ROE truot 19,9% 21,6% Don by tai chinh 5,9 6,2
Nguén: TCB & BVSC
Tin dung tang trwéng manh mé
Quy 1/22, tin dung Techcombank tang 7,9% YTD, mirc tédng trwdng nay cao hon nhiéu so v&i
tang trwdng tin dung toan nganh la 5%. Trong dé cho vay khach hang tang 5,3% YTD va trai
phiéu doanh nghiép tang 22,2% YTD. M(c tdng manh cla trai phiéu doanh nghiép da day ty
trong trai phiéu doanh nghiép trén téng tin dung tang tr mic 15,3% cubi nam 2021 én 17,4%
cudi Quy 1/2022. Bay c6 thé 1a ty trong cao nhéat trong khdi ngan hang niém yét.
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Chat lwong tai san khéng cé nhiéu sw thay déi va van & mic cao

Céc chi s6 phan anh chét lwong tai sédn khong cé sy thay ddi nhiéu so véi quy lién ké va van &
murc tét nhw: (1) NPL tang 1 bps so v&i cudi ndm 2021 1én mirc 0.67%:; (2) ty 1& bao phi no x4u
gidm 2% so vé&i cudi ndm 2021 vé mirc 161%; (3) no tai co cdu giam tir 1,9 nghin ty cudi ndm
2021 v& mtre 1,6 nghin ty ddng. Trong ndm 2021, Techcombank ciing da thwc hién trich 1ap 100%
no tai co cAu ma khoéng can phan bd trong 3 ndm. Diéu nay lam gidm &p lyc trich 1ap dy phong
cling nhw tao ra bd dém Igi nhuan cho TCB trong nhi*rng nam t&i. Trong Quy 1, chi phi dw phong

ciing gidm manh vé marc 218 ty déng, gidm 74,3% so véi cung ky do nén kinh té phuc hoi.
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Nguén: TCB

Dv thdo stra ddi Nghi dinh 153 dugc phéc thao theo hwéng siét chat hon cac quy dinh vé cong
ty phat hanh trai phiéu riéng I& cling nhw ngwdi mua trai phiéu phat hanh riéng 1&. Chang téi danh
gia day la budc di can thiét dé& 1am minh bach va lanh manh héa thi trwéng trai phiéu doanh
nghiép ciing nhw khéi phuc niém tin nha dau tw va tir d6 cé thé phat trién manh mé hon trong
twong lai. Tuy nhién, trong ngan han thj trwéng trai phiéu doanh nghiép cé thé gap nhirng kho
khan nhét dinh dan t&i mot sé doanh nghiép khé phat hanh thém trai phiéu dé tai co ciu. biéu

nay c6 thé gian tiép lam gia tang tinh hinh ng’ xau & hé théng ngan hang.
Tang trwédng huy dong cham so véi tang trwéng tin dung

Quy 1/2022, tang trwdng huy dong dat 3,8% YTD va tiép tuc cham hon kha nhiéu so véi mic
tang trwdng tin dung la 7,9%. Techcombank dwong nhw da gidm huy dong tr thj trwdng 1 va
tang cudng huy dong tir cac khoan vay hop vén québc té ciing nhw thi trwéng lién ngan hang. Ty
l&é vay hop vén va huy déng lién ngan hang tang Ién m&c cao méi va dat mirc 27,6% trong Quy
1/2022. Biéu nay da goép phan giam chi phi vén ctia Techcombank do 3i suét vay hop vén qubc
té cling nhw 13i suét vay lién ngan hang thwdng & mac thdp. Ty 1é nay da & murc kha cao vi vay

c6 thé Techcombank sé ting nhe lai suét huy dong dé gia tdng huy déng tir thi trwong 1.
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NIM tang nhe

Quy 1/2022, NIM clia TCB dat mic 5,77%, tédng 23 bps so véi quy lién k& va 2 bps so véi cung
ky. Techcombank da c6 sw diéu chinh lai suét gia tdng trong Quy 1 trong bdi canh lam phat ky
vong tang cling nhw cac ngan hang déi tha gia tang 1ai suét. Cung véi do I4i suét lién ngan hang
cling da cé sy gia tang dang ké& dan t&i chi phi vén ctia Techcombank gia téng. Tuy nhién nho
loi thé cdia ty 18 CASA I6n, chi phi vén cla Techcombank chi tdng 14 bps. Trong khi d6, loi suét
sinh lgi trén tai san sinh 13i tdng 36 bps nh 4i suét cho vay ting nhe cling nhw chuyén dich tai

san sinh lgi hiéu qua hon.
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Thu nhap ttr hoat déng dich vu tang xap xi gap ddi cung ky

Loi nhuan thuan t hoat déng dich vu dat 1.793 ty déng trong Quy 1/2022 (+35,3% yoy). Mc
tang trwdng manh mé dién ra trén nhiéu mang nhw méi gi¢i (143% yoy), bao lanh (132% yoy) va

thanh toan (35% yoy). Riéng mang banca cé sw sut gidm nhe v&i mirc giam 12,6% yoy.
Quan diém dau tw

Cung v&i sw diéu chinh cda thi trwéng chung, mire gia cta TCB cling diéu chinh va kéo mc P/B
trwot giam xudng con 1,49 1an, thap hon mc P/B trung binh lich st 1a 1,63 1an, day Ia mot mire
dinh gia twong déi hap dan cho cé phiéu da duy tri mrc tdng trwdng manh mé trong nhidu ndm
va c6 hiéu qué hoat déng cao. BVSC dang xem xét lai dw bao cling nhw dinh gia va sé cap nhat

trong bao cao toi.
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CHi SO TAI CHINH

Két qua kinh doanh

Bon vi (ty VND) 2019 2020 2021 2022F
Téng thu nhap hoat déng 21.068 27.043 37.076 44,242
Chi phi hoat dong -7.313 -8.631 -11.173 -13.538
Loi nhuan thuan trwéc DPRRTD 13.756 18.411 25.903 30.704
Dy phong rdi ro tin dung -917 -2.611 -2.665 -3.126
Loi nhuan sau thué 10.075 12.325 18.038 21.736

Bang can déi ké toan

Ponn vi (ty VND) 2019 2020 2021 2022F
Tién, vang bac, da quy 4.821 3.664 3.579 18.342
Tién glri tai NHNN 3.192 10.253 4.909 5.154
Tién vang gtvi tai cac TCTD khac 47.990 28.995 70.584 70.584
Cho vay khach hang 230.802 277.525 347.341 434.177
Chirng khoan dau tw 66.055 84.447 97.586 92.881
Téng tai san cé 383.699 439.603 568.811 671.350
Cac khoan ng Chinh pht va NHNN 0 0 1 1
Tién glri va vay cac TCTD khac 61.267 47.485 112.459 123.705
Tién gi cha khach hang 231.297 277.459 314.753 377.703
Vén chil s& hivu 62.073 74.615 93.056 114.662
Téng nguén vén 383.699 439.603 568.811 671.350

Chi sé tai chinh

(of TR {T1T] 2019 2020 2021 2022F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang (%) 44,3% 20,2% 25,2% 25,0%
Tang trwdng huy dong (%) 14,8% 20,0% 13,4% 20,0%
T&ng trwdng tdng tai san (%) 42,4% 37,0% 48,2% 52,7%
Tang trwdng vén chi sé& hivu (%) 130,5% 44,1% 49,9% 53,7%
Chi tiéu sinh loi

NIM (%) 4,15% 4,74% 5,60% 5,58%
ROA (%) 2,9% 3,0% 3,6% 3,5%
ROE (%) 17, 7% 18,0% 21,5% 20,9%
Chi tiéu chéat lwong tai san

NPL (%) 1,33% 0,47% 0,66% 0,75%
Dv phong/Téng dw ng 94,8% 170,9% 162,9% 124,7%
Chi tiéu thanh khoan

Cho vay/Téng tai san 60% 63% 61% 65%
Cho vay/Huy déng 100% 100% 110% 115%
Chi tiéu trén mai cd phan

EPS (dbng/cd phan) 2.872 3.510 5.138 6.070
Gié tri s sach (ddng/cd phan) 17.651 21.151 26.264 31.674



TUYEN BO TRACH NHIEM

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

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

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

LIEN HE

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

Pham Tién Diing
Giam dbc khéi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khoéng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién

tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
No6ng nghiép, Tién ich cong cong
nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé6 Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cdng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi
nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi treong
lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

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

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

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




