SECURITIES

Ngéan hang TMCP Ky thwong Viét Nam (HOSE: TCB) NH Viernaw

Cap nhat két qua kinh doanh Q3-2024 Ngay 04/11/2024

Ma co phieu TCB TANG TRUVONG CHAM LAI VA KHO KHAN HON TRONG
Gia cao nhat 52 tuan -
(VND) 24,900 QUY TOI
Gia thap nhat 52 tuan Tang trwédng cao nhwng cham lai trong Q3-2024
(VND) 13,400 e
] ) * Trong Q3-2024, TCB ghi nhan 11.754 ty déng thu nhap hoat dong,
Von héa (ty dong) 168,728  giam 12.4% QoQ nhwng van dang tang 12.8% YoY. Trong do, thu
z(chD trung binh 52 tuan lo1a7 o5y  Nhapla thuén (NII) giam nhe 5.8% QoQ va tang 22.8% YoY trong
R khi thu nhap ngoai 1ai (Non-Il) lan lwot gidam 28.3% QoQ va ciling
SLCP Iwu hanh (Tr CP) 7.045.0  9idm 10.2% QoQ do sw sut giam ctia hau hét cac mang hoat dong
kinh doanh ngoai tin dung (banca, LC, IB, kinh doanh ngoai hoi &
Beta 0.85  vang, trading chirng khoan,...). M&c du vay, Ity ké 9T-2024, thu
nhap hoat ddng cla TCB van dang dat dwoc mirc tang trwdng réat
P/E 7.47 A - ,
cao (+28.9%) so voi cung ky nam trwoc.
P/B 1.19 .« cChi phi hoat déng trong Q3-2024 lan lwot gidm 13.1% QoQ va

Théng tin co ban:

Techcombank dwoc thanh lap tw
nam 1993 khi Viét Nam bat dau
chuyén dich t&r nén kinh té tap trung
sang dinh hwdng thi trwong. Sau
hon 30 nam Ién manh va dbi méi,
TCB hién la mét trong nhirng ngan
hang cb phan Ién nhat Viét Nam,
hwéng téi tréd thanh ngan hang top
10 khu vwc ASEAN vao nam 2025
dwa trén hanh trinh chuyén déi sb
manh mé véi ba tru cot D lieu — Sb
héa — Nhan tai.

Dién bién gia cé phiéu TCB
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Nguén: TCB, NHSV Research téng hop

gidm nhe -5.5% YoY. CIR (TTM) clia ngan hang tiép tuc gidm va
hién dang & mdc thap nhét trong lich st hoat déng, chi khodng
29.4%.

Chi phi dw phong rui ro trich lap trong Q3-2024 tr& lai mirc trung
binh khi giam kha manh so vé&i quy trwde dé (-32.5% QoQ) nhwng
van dang tang kha so va&i cung ky (+17.4% YoY).

Loi nhuan sau thué trong Q3-2024 ghi nhan & mirc 5.793 ty déng,
giam nhe 7.6% QoQ nhwng tang kha manh (+24.1%) so v&i cung
ky. Liy ké 9T-2024, logi nhuan sau thué ctia TCB & mdc 18.340 ty
ddng, tang manh (+33.8%) so véi cung ky.

Tang trwéng tin dung duy tri & mirc cao nhwng van con phu
thudc I&n vao mang khach hang doanh nghiép.

Tang trwdng tin dung 9T-2024 clda ngan hang & mic 17.5%, tang
4.7% so v&i quy trwde d6 cho thdy tang trwdng tin dung trong Q3-
2024 ctia ngan hang la twong déi tich cwe. Dong lwc dan dat ting
trwdng tin dung cla ngan hang van dén tir nhém tin dung khéach
hang doanh nghiép khi dat mirc tang trwdng gan gap ddi so voi
dau nam. V&i mirc tang trwdng tin dung cao da dat dwgc, TCB ky
vong sé tiép tuc nhan dwoc han mic tdng trwdng tin dung cao
hon tr NHNN trong nhirng thang cubi ndm.

Tin dung b4t ddng san tiép tuc tdng véi tbc dd tang trudng sap xi
tbc d6 tang trwdng tin dung chung toan hang khién cho ty trong tin
dung bat ddng san/tdng dw no tin dung duy tri 6n dinh quanh muc
31-33% trong nhiéu quy lién tiép. Hién tin dung cho vay kinh
doanh béat ddng san van dang chiém t&i 31.8% tdng dw no tin
dung clGa ngan hang va TCB van & ngan hang dan dau vé trong

tin dung cho vay kinh doanh bat ddng san trong nganh. Trang 1
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Tang trwéng tin dung (%YTD)
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NIM, YEA va COF binh quan quy

O NIM (TB qUY) YEA (TB quy) COF (TB quy)

Nguén: TCB, NHSV Research téng hop
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Nguén: TCB, NHSV Research téng hop

Quy md nam gilr trai phiéu doanh nghiép tiép tuc xu huwéng gidm
manh, hién TCB chi con ndm gitr khodn 33.212 ty dong trai phiéu
doanh nghiép, chiém 5.04% téng dw no tin dung va la m&c ndm
gitr trai phiéu doanh nghiép thap nhéat trong lich sir hoat dong cua
ngan hang.

NIM sut giam nhwng van duy tri & mrc cao so v&i mat bang
chung toan nganh

NIM binh quan theo quy ctia ngan hang cé mdc sut giam kha dang
ké khi chi con & mlrc 4.22%, gidm 43 diém phan trdm so véi quy
trwéc d6 va la 1 trong 3 quy c6 NIM binh quan thap nhét trong hon
3 nam tr& lai day. Nguyén nhan la do sw sut giam cla YEA trong
bdi cdnh mat bang 4i suat cho vay cé xu huwéng ha nhiét dé hé tro
nguwoi dan va doanh nghiép phuc hdi san xuét kinh doanh trong khi
|ai suat huy déng dang tang tré lai. Mac du vay, TCB van duy tri
dwoc mirc NIM & mirc cao so v&i mét bang chung toan nganh
ngan hang ~4.4% (TTM).

Toéc d6 xtv |y no xau cham lai khién ty 1é no xau gia tang.

Ty 18 no xéu cla ngan hang cudi Q3-2024 1a 1.29%, tang thém 6
diém phan trd&m so vé&i cubi quy trwdc va ciing cao hon 13 diém
phan trdm so v&i dau ndm. Trong khi d8, ng nhém 2 cla ngan
hang di ngang trong Q3-2024 va duy tri & murc rat thap, chi 0.82%.

Theo wéc tinh cta chiang t6i, tbc dd x& Iy no' x4u clia ngan hang
da giam di dang ké trong Q3-2024, khi so vé&i cac quy truéc do.
Day ciing la mét trong nhirtng nguy&n nhan khién cho ty & no xau
cla ngan hang co6 s gia tang trong Q3-2024.

CASA sut giam "ky thuat" |a diéu da dwoc dw béo tir trwée.

CASA tiép tuc sut gidm nhe do viéc trién khai san phadm "sinh I&i
tw dong" khién cho moét phan CASA tiép tuc dwoc dich chuyén
sang san pham nay, TCB danh gia sw chuyén dich nay la hoan
toan c6 loi va nam trong tinh toan cia ngan hang.

Cham dut hop dong phan phéi bao hiém ddc quyén véi Manulife
khién TCB phaét sinh khoan chi phi chdm dt hgp déng kha Ién
trong Q4-2024.

TCB va Manulife d& chinh thirc chdm dit hop déng doc quyén
phan phéi bdo hiém ké tr ngay 14/10/2024, theo d6 TCB sé phai
thanh toan cho Manulife mét khoan phi chdm dit hop déng lén t&i
1.800 ty déng. Khoan chi phi nay sé dwoc ngan hang ghi nhan
trong Q4-2024, c6 thé anh hwéng kha Ion t&i két qué kinh doanh
cua TCB trong thoi gian toi.

Trang 2
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Bang 1: Két qua kinh doanh Q3-2024 va 9T-2024

Két qua kinh doanh 972024 YoY Q3-2024 YoY QoQ
Thu nhap hoat dong 37,436 28.9% 11,754 12.8% -12.4%
Thu nhap 1ai thuan (NI1) 26,906 33.9% 8,929 22.8% -5.8%
Thu nhap ngoai l&i 10,530 17.7% 2,826 -10.2%  -28.3%
TNT hoat déng dich vu (NFI) 6,579 5.8% 1,947 -13.7%  -20.9%
TNT hoat dong FX 1,017 970.7% 61 -50.7%  -85.2%
TNT hoat ddng chirng khoan 2,189 207.9% 389 -38.2% -48.2%
TNT hoat dong khac 745 -65.1% 429 211.6% 34.6%
Chi phi hoat déng 10,629 10.2% 3,431 5.5%  -13.1%
Chi phi dy phéng 3,964 73.4% 1,109 17.4%  -32.5%
Loi nhuan sau thué 18,340 33.8% 5,793 24.1% -7.6%

Nguén: TCB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 972024 YoY Q3-2024 YoY QoQ

Tang tredng tin dung (%YTD) 17.5% +402 dcb 17.5% +402 dcb  +464 dcb
Tang trwdng tién gri (%YTD) 11.9% +74 dcb 11.9% +74 dcb  +459 dcb
NIM 4.4% +36 dcb 4.2% -7 dcb -43 dcb
YEA 7.4% -115 dcb 7.1% -140 dcb -36 dcb
COF 3.2% -170 dcb 3.3% -144 dcb  +12dcb
CASA 29.1% -10 dcb 29.1% -10dcb  -121 dcb
Ty I& no x4u 1.3% -7 dcb 1.3% -7 dcb +6 dcb
Phi suét tin dung (Credit cost) 0.9% +24 dcb 0.7% -7 dcb -41 dcb
LLR 103.5%  +1046 dcb 103.5% +1046 dcb +236 dcb
CIR 28.4% -480 dcb 29.2% -566 dcb -24 dcb
ROA 2.7% +28 dcb 2.5% +6 dcb -26 dcb
ROE 17.5% +250 dcb 16.1% +143 dcb  -169 dcb

Nguén: TCB, NHSV Research
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