L NH SECURITIES
Ngan hang Thwong mai co phan Ky thwong Viét Nam (HOSE: TCB) VIETNAM

B&o céo c6 phiéu Ngay 12/08/2024

Gi4 hién tai: 21,250 VND BUT TOC TANG TRUONG VOl YU THE VUOT TROI VE CASA

Gia ky vong: 26,300 VND ) )
> Duw no tin dung duy tri & mirc cao va dwoc ky vong tiép tuc co sy cai thién manh (néu duoc ndi thém room tin dung) véi dong lwc chinh
Khuyén nghi: Mua + 23.8% dén tlr sy hoi phuc cua thj triedng bat dong san va s6 lweng khach hang méi lién tuc tdng manh.

Luan diém dau tw

> Lai sut huy dong dang tang va Iai suét cho vay gidm trong béi canh canh tranh tang cao, qua do khién NIM chiu &p lyc gidm trong pham

VI toan nganh. Tuy nhién, strc chéng chiu clia TCB la tét hon, nho: (i) tang trwdng tin dung trong 2H2024 khong con qua ap luc; (i) loi thé
Gia cao nhéat 52 tuan (VND) 24,800 vé CASA thudc nhém dan dau; (i) nhiéu tinh nang/san phadm méi trién khai mang lai nhitng két qua ban dau hét stc tich cuc, gilp cho
TCB c6 nhiéu lgi thé trong cudc dua gitr chan khach hang va duy tri COF & muc thap.

Ma cb phiéu TCB

Gia thdp nhét 52 tuan (VND) 13,400
A ~ z 2 A z > r¥ - By e z oL A A A ~ > - A
Vén héa (ty ddng) 149,707 » No xauxse ¢6 sy chuyén bién tich cwc hon trong niva cudi nam 2024 nhé chat lwgng tin dung méi t6t hon va toc d6 x& ly ng xau dang
dwogc day nhanh.
KLGD trung binh 52 tuan (CP) 7,725,282 ..
) Rui ro
S6 lwgng cp dang Iwu hanh (Tr CP) 7,045.0
Bet 114 » Tin dung lién quan t&i linh vee bat dong san (bao gom céa cho vay kinh doanh va cho vay mua nha) déng vai tro hét strc quan trong trong
eta : cau trac tin dung clia TCB. Do dé, nhirng bién dong trong thi treedng bat déng san can dwoc theo doi sat sao, trong trieong hop thi trrdng
PIE 6.97 b4t dong san phuc hdi cham/tradm lang tré lai c6 thé anh hudng truc tiép dén chét lwong tai san cia ngan hang.
BE 110 o ) Chi tiéu 2021 2022 2023 2024E
. . 2 a a Dién bién gia cé phiéu TCB Thu nhap hoat déng (ty déng) 37,076 40,902 40,061 51,616
Théng tin co ban vé doanh nghiép: Tang trudng (%YoY) 350% 10% 2% 29%
. o o 260 Thu nhap lai thuan (ty dong) 26,699 30,290 27,691 34,662
Techco’mbf?\nk du’c{c thanh Ia;? to ném 1993 khi Viét 240 Tang trudng (%YoY) 42% 13% 9% 25%
Nam bat dau chuyén dich tlr nén kinh té tap trung sang 220 Thunhap ngoai lai (ty dong) 10,378 10,612 12,370 16,954
dinh hwéng thi treong. Sau hon 30 nam Ién manh va s00 | 1angtruéng (%YoY) 20% 2% 17% 37%
dsi moi, TCB hién 1a mét trong nhitng ngan hang cb Loi r_\huan s)au thué (ty dong) 18,415 20,436 18,191 23,550
. PN | L A 18.0 Téng tredng (%YoY) 46% 11% -11% 29%
phan I&n nhat Viét Nam, hwéng téi tré thanh ngan hang 160 Tang trwéng tin dung (%YTD) 26.5% 12.5% 21.6% 16.2%
top 10 khu vwc ASEAN vao nam 2025 dwa trén hanh 140 Téngtrudng tién gt (%YTD) 20.6% 16.5% 20.4% 12.0%
trinh chuyé&n d6i s& manh m& vé&i ba try cot D ligu — S6 bl [ Bién thu nhép Iai thuan-NIM (%) 5.7% 5.3% 4.0% 4.2%
. An 1y Pmm oo oo onnn Ty o0 TYIEnoxau (%) 0.7% 0.7% 1.2% 1.2%
héa — Nhan tai. S]] IIIIIIITI
§§§§§§E§§§5§g§§§§§§§ ROAA (%) 3.6% 3.2% 2.3% 2.6%
ROAE (%) 21.5% 19.5% 14.7% 16.4%

Trang 1 Ngudn: TCB, NHSV Research téng hop Ngudn: TCB, NHSV Research



N H SECURITIES
VIETNAM
Két qua kinh doanh 1H2024 tang trweéng an twong so véi cing ky ndm trwéc

» Thu nhap hoat dong Q2-2024 tang 9.4% QoQ va manh so v&i cung ky (+43.9% YoY), trong dé:

= Thu nhap lai thuan tdng 50.6% YoY nho: (i) Tang trwdng tin dung 1H2024 & mirc kha cao (+12.9% YTD) ddng thoi ting
rat manh so véi cung ky (+25.1% YoY); (i) NIM binh quan quy ciing c6 sy cai thién nhe 78 dcb so véi cung ky nam trwéc.

= Thu nhap ngoai lai tdng trwédng kha manh (+30.1% YoY) nhd sy céi thién manh thu nhap tir hoat cac hoat dong dich vu
v@i déng gop chinh la sy tang trwdng doanh thu tir mang IB va sw cai thién doanh thu bancassurance so v&i mdc nén thap
diém cung ky.

> Chi phi hoat dong ting kha (+37.6% YoY) nhwng van dang thAp hon so véi mirc tang thu nhap hoat dong (+43.9%), do do
CIR dwgrc cai thién nhe xudng mirc 29.4%, giam 134 diém co ban so v&i cung ky nam trwéce.

» Chi phi dw phong: trong Q2-2024, TCB tiép tuc ddy manh viéc trich 1ap dw phong rdi ro tin dung véi mure trich Iap Ién t6i
1.644 ty dong, tang 35.8% QoQ va tang hon gap doi so v&i cung ky nam trwéc.

I CAP NHAT > Loi nhuan sau thué: téng hop cac yéu té néu trén gip TCB ghi nhan thém 6.270 ty ddng lgi nhuan sau thué trong Q2-
5 5 A 2024, tdng manh 39.2% YoY. Liy ké& 6T.2024, TCB ghi nhan 12.547 ty déng lgi nhuan sau thué, ting 38.8% YoY va la mot
TINH HINH TAI trong nhitng ngan hang c6é mirc ting trwdng lgi nhuan cao nhat so véi cung ky.
C H |'N H & K Q K D Két qua kinh doanh 1H2024 YoY  Q2-2024 YoY QoQ|cac chi tiéu chinh 1H2024 Q2-2024
Thu nhap hoat déng 25,681 37.9% 13,420 43.9% 9.4% Tang trwdng tin dung 12.9% (YTD)  +318 dcb  5.4% (QoQ)
Thu nhap 15i thuan (NI1) 17,977 40.2% 9,478 50.6% 11.5% Té&ng trudng tién g 7.3% (YTD)  +451dcb  1.5%(QoQ)
Thu nhap ngoai lai 7,704 32.7% 3,942 301%  4.8% NIM 45%  +51dcb 46%  +78dcb +20 dcb
TNT hoat dong dich vu (NFI) 4,633 16.9% 2,461 21.9%  13.4% YEA 7.5%  -118 dcb 75% -105dcb -6 dcb
TNT hoat dong FX 956  497.3% 411  3788.3%  -24.4% COF 3.3%  -190 dcb 3.2%  -204dcb  -28 dcb
TNT hoat déng chirng khoan 1,800 2107.2% 750 804.8%  -28.5% CASA 30.3% -20 dcb 30.3% -20 dcb  -326 dcb
TNT hoat déng khac 316 -84.2% 319 -66.1% 10772.3% TY 18 no xéu 1.2% +16 dcb 1.2% +16dcb  +10 dcb
Chi phi hoat déng 7,198 19.7% 3,949 37.6% 21.59% Phi suét tin dung (Credit cost) 1.0% +42 dcb 1.1% +45dcb  +22 dcb
Chi phi du phong 2855  112.8% 1644  103.7%  358% LLR 101.1% -1444dcb  101.1% -1444 dcb -493 dcb
Lo nhuan sau thué 12,547 38.8% 6,270 39.2%  -0.1% CIR 28.0%  -425dcb 29.4%  -134 dcb +293 dcb

Trang 2 Nguén: TCB, NHSV Research Nguén: TCB, NHSV Research



l. CAP NHAT

TINH HINH TAI

CHINH & KQKD

Trang 3

NH Vieriau

TOI Q2-2024 tang trwéng thudc nhom cao nhat toan nganh

TOIl Q2-2024 tang trwéng dot pha quy ther 2 lién
tiép, dat mrc cao nhat trong lich str hoat dong

> Trong Q2-2024, TCB ghi nhan 13.420 ty déng thu
nhap hoat déng, dat mirc ca nhét trong lich st hoat
dong cla doanh nghiép va tang trwdng manh
(+43.9% YoY). Pay ciing a 1a quy the 2 lién tiép
TCB c6 murc tang trwdng TOI rat cao (trén 30% so
véi cung ky). Tang trwdng TOI ciing cho thdy sw
bén virng nhét dinh khi tang trwdng twong dbi ddng
déu & ca 2 mang NIl va NFI.

Tang trwéng TOIl Q2-2024 cao nhéat trong sé nhirng
ngan hang I&n hang dau tai Viét Nam

> V&i mirc tang trwdng TOI trong Q2-2024 lén téi
43.9% YoY, TCB la mét trong nhirng ngan hang ghi
nhan muc téng trwdng TOI cao nhat so véi cung ky,
dirng dau trong s cac ngan hang TMCP cé quy md
I&n ma ching téi theo doi.

Tang trwéng TOIl hang quy caa TCB

15 56.2%

Ngan ty
||
) |
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m— TO| Tang trwdng (%YoY)  --------

Nguén: TCB, NHSV Research

So sanh tang trwéng TOI hang quy ctia TCB va
trung binh nganh

Q= TCB Trung binh nganh (*)

(*) Trung binh ctia 16 ngan hang TOP dau Ngudn: Cac ngan hang, NHSV Research



l. CAP NHAT

TINH HINH TAI
CHINH & KQKD

Trang 4

NH Vieriau

Loi nhuan vwot dinh va tiép tuc tang trwéng cao so véi méat bang chung toan nganh

Loi nhuan sau thué tiép tuc vwot dinh

» Trong Q2-2024, TCB ciing da ghi nhan thém 6.270
ty déng loi nhuan sau thué, 1a mrc cao nhét lich st
va tang trwdng kha manh (+39.2% YoY), la quy thk
2 lién tiép ghi nhan mc tang trwdng cao lién tiép
(trén 30% YoY).

..tang trwéng vwot tréi so véi mat bang chung
toan nganh

> Theo sb liéu wéc tinh ctia chiang t6i dw trén dir liéu
loi nhuan cla 16 ngan hang TOP dau, ting trwdng
lgi nhuan Q2-2024 so véi cung ky cla toan nganh
wéc dat 19.3% YoY, thap hon dang ké so véi mic
tang trwdng lgi nhuan Q2-2024 cda TCB la 39.2%
YoY.
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(*) Trung binh ctia 16 ngén hang TOP dau

Tang trwwédng LNST hang quy cua TCB

Tang trwdng (%YoY) --------
Nguén: TCB, NHSV Research

So sanh tang trwédng LNST hang quy cua TCB va
trung binh nganh

Q= TCB Trung binh nganh (*)
Nguén: Cac ngan hang, NHSV Research



N H SECURITIES
VIETNAM
Tang trwdng tin dung 1H2024 cao nhat trong lich str va vwot tréi so véi nganh

Ting trwéng tin dung 1H2024 |én mirc cao nhat Tang trwéng tin dung (%YTD) cia TCB
trong nhiéu nam tré lai day

26.5%

Tin dung tang trwdng manh trong Q2-2024, dwa tang 16%
trwdng tin dung 1H2024 Ién 12.9% YTD, mc cao nhéat o
trong 6 thang dau nam so trong nhiéu nam tré lai day. 126% - 13.5% 12.0%
10.7%
9.0% 9.7%
1 I 7i% 1 I I I 1
A A VAR A A . LG, DRy R, L . S, N ) S
. CAP NHAT S S S S S S
N Y F KN FFSNF KNI
TINH HlNH TAI R Nguén: TCB, NHSV Research
...va cao hon dang ké so v&i mirc tang trwdng tin Tang trwéng tin dung ciia TCB & toan nganh

CHINH & KQKD dung toan nén kinh té

> So v&i mire tang trwdng tin dung toan nén kinh té,
chi 6.0% trong 6 thang dau nam 2024, TCB da co
murc téng trwdng tin dung hon gap doéi so véi mét
béng chung toan nganh. Trong qué kh&, TCB van
ludn la mét trong nhirng ngan hang cé tbc do tang
trwdng tin dung cao vuwot trdi so véi nganh, diéu
nay thé hién dwoc kha nang kinh doanh vwot tréi
ctia TCB so véi mét bang chung toan nganh ngan
hang.

Nén kinh t&
Nguén: Cac ngan hang, NHSV Research

Trang 5
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TINH HINH TAI
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Trang 6

NH Vieriau

Tin dung bat déng san déng vai trd quan trong va |a déng lwc tang trwwdng chinh cia TCB

Tin dung bat déng san déng vai trd hét strc quan
trong trong cau trac tin dung cta TCB

Tin dung bat dong san co vai trd hét strc quan trong
trong hoat dong cho vay ctia TCB khi dw ng tin dung
linh viec BDS hién chiém t¢i 59% téng dw no tin dung
cho vay khach hang doanh nghiép. Trong khi do, tin
dung cho vay mua nha ciing chiém t&i 73% téng dw no
tin dung cho vay khach hang ca nhan ctia TCB.

... va van dang la déng lwc tang trwéng chinh cua
TCB trong th&i gian gan day

Tin dung trong Iinh vwc bét dong san tiép tuc la dong
Iwc tang trwdng chinh cla ngan hang trong thoi gian
gan day khi tiép tuc ting trwédng +13.8% YTD trong 6
thang dau nadm, cao hon so véi téc d6 tang trwdng tin
dung binh quan ctia ngan hang (+12.9% YTD).

Co cau tin dung KH va TPDN cua TCB

11%

62%

Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024
mBDS mXaydung ®VLXD mFMCG, Logistics ®Tién ich & viénthéng ®Khac

Nguén: TCB, NHSV Research
Co cau tin dung KHCN cua TCB

11% 11% * “
11% = s
80% 79% 7% 74% 73%
Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024

= Cho vay mua nha Thé tin dung Chovaymua6td mKhac

Nguén: TCB, NHSV Research
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Trang 7

NH Vieriau

Tiép tuc thu hep danh muc trai phiéu doanh nghiép ca vé quy mé lan ty trong

TPDN tiép tuc thu hep danh muc trai phiéu doanh

nghiép ca vé quy mo lan ty Ié trén téng tai san

» Quy mé trai phiéu doanh nghiép ghi nhan sy sut
gidm quy thir 3 lién tiép, hién chi con & mirc 41.362
ty dong, gidm 2.7% so v&i dau nam. Ty trong
TPDN/Téng tai san ciing vé muc thdp nhét nhiéu
ndm, hién chi con & mic 4.55%, mic thdp nhét
trong nhiéu nam tré lai day.

Ngan ty
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Quy mé nam gii» TPDN cuia TCB hang quy

18.6%

Ty lé TPDN/TTS
Nguén: TCB, NHSV Research
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VIETNAM

NH

NIM phuc héi "dac biét tét" hon so v&i mat bang chung ca nganh

NIM ghi nhan sw cai thién quy th 2 lién tiép nho
chi phi vén dwerc tiét giam manh trong khi YEA van
dang di ngang

> NIM cGa TCB tiép tuc cai thién manh lén mulc
4.43%, ghi nhan quy cai thién the 2 lién tiép ké tw
khi tao day vao cudi ndm 2023. NIM c6 sy céi thién
nhd sy cai thién manh cua chi phi vén (COF), trong
khi loi suét sinh 16 cGa tai san (YEA) gidm nhe/di
ngang trong 2 quy dau ndm 2024.

l. CAP NHAT

TINH HINH TAI

- Sw cai thién NIM cha TCB |a dac biét tét khi so
CHINH & KQKD ) ) ) ;

sanh vé&i mét bang chung toan nganh

> Sy cai thién vé NIM cla TCB la d&c biét tot khi so
sanh véi blre tranh chung vé& NIM clia toan nganh.
Trong khi phan 1&n ngan hang da bat dau cho thay
qua trinh syt giam NIM do chju &p Iwc canh tranh lai
suét rat gat gao trong bbi canh nhu cu tin dung van
dang & murc rat thap thi TCB da cho thdy kha nang
quan tri va st dung vén rat hiéu qua cta minh.

Trang 8
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(*) Trung binh ctia 16 ngén hang TOP dau

NIM, YEA & COF cua TCB hang quy
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Nguén: TCB, NHSV Research

So sanh NIM cua TCB va trung binh nganh

Q= TCB Trung binh nganh (*)

Nguén: Cac ngan hang, NHSV Research



NH Vieriau

CASA sut giam "ky thuat" va tiép tuc duy tri vi thé dan dau nganh

CASA ghi nhan sw sut giam "ky thuat™ trong Q2- Bién dong CASA ctia TCB hang quy
2024 200 45.8%
. . ) > 40.6% -
» Mac du vé mat ky thuat, c6 thé thay CASA cua TCB da § SN [
=z

o

o

) 150 " - I
¢6 nhirng sy sut gidm nhat dinh trong Q2-2024 so véi cac e 9
quy trwéc do, hién chi vao khoang 30.33%, gidm 326 .
diém co ban so véi quy trwdc. Tuy nhién, th?o ly giai tir 5
ban lanh dao ngan hang, CASA sut giam phan I&n la do
Riig Qm'b inb @”’ <

sy dich chuy&n cla dong tién sang cac san phdm m&i

; o NS
clia TCB (Bo I8¢, tai khoan sinh 16 tw dong). Néu tinh ca K &Q °'”O % &Q % 8 ity
| CAP NHAT sb dw sinh 161 tw dong vao CASA thi ty Ié CASA clia TCB
R, van dang duy tri & mlrc rat cao (~33.5% theo wéc tinh m— CASA Ty 18 CASA
TI N H H | N H TAI cula chung t6i), di ngang so v&i quy trwéc do. Nguén: TCB, NHSV Research
CHINH & KQKD ...nhwng van dang duy tri vi thé din diu so voi Ty 1é CASA cua cac ngan hang cudi Q2-2024

toan nganh 40.0%
. 5 ) 35.0%
> Su vuwot troi vé NIM clia TCB dwoc ho tro bdi loi thé Ion 30.0%

vé CASA khi TCB lién tuc duy tri vi thé dan dau vé CASA . .

trong nganh ngan hang (TCB cung véi VCB va MBB la 3 20.0%

ngan hang lién tuc dan dau vé ty 1é CASA trong nganh 1505
ngan hang). 10.0%
111

0.0%
VCB CTG BID ACB TPB STB EIB VPB VIB MBB TCB MSB OCB HDB SHB LPB

30.3%

NH Quéc doanh NH tw nhan ban 1& NH tw nhan cho vay DN
Nguén: Cac ngan hang, NHSV Research

Trang 9



N H securimes
VIETNAM
Chat lwong tin dung méi c6 phan cai thién va cong tac xtr Iy no xau dwoc dic biét chi trong

NPL ting nhe dwoc bu dap béi ng nhom 2 véi toc No x4u va no nhém 2 clia TCB hang quy
do6 thu hep nhanh hon 25%

> Tinh dén cubi Q2-2024, NPL clGia TCB téng nhe lén  2.0%
1.23% so v6&i quy trwdc do (1.13%). Tuy vay, ty 1é 1.5%
no nhém 2 lai cé sy sut giam twong déi dang k&, v&  1.0%
mic 0.82%, gidm 27 diém phan trdm so v&i quy (s
trwéc d6 (mlrc gidm manh hon so véi mire tang cla 0.0%

NPL). bidu nay cho théy chét lvong tin dung, dac \9/@:\%59'9%’,'9”\&%&\\519'7/%%59&%%&%Q/&%\n@bw’,&(ﬁ(&@bvng":b\sﬁmva@’ﬁ
I. CAP NHAT biét cAc khoan gidi ngan mai clia ngan hang 1a kha ¢ o oo oo o e e e e e
o . tbt. —0— T I& no' xAu Ty 16 no nhom 2
TI N H H | N H TAI Nguén: TCB, NHSV Research
A ~ > - A ~ R A A re
CHiNH & KQKD Toc d6 xtr ly no xau ciing dwoc day 1én rat nhanh No x4u xt¥ Iy trong ky
trong vai quy tr& lai day 10 5 0%
=
» Theo wéc tinh cda ching t6i, tinh riéng trong 6 § 1.5%
thang dau nam 2024 da c6 khoang 1.600 ty déng no € 1.0%
(2]
b4

xau duoc x ly, 1a mét trong nhirng giai doan c6 téc 0.5%
dod x&r Iy no x4u nhanh nhét ctia TCB trong subt lich

st hoat dong.

0.0%

mmm No x4u sau xC ly No xau x( ly trong ky

NPL trwde xa ly —— NPL sau xt ly
Nguén: TCB, NHSV Research

Trang 10
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TINH HINH TAI
CHINH & KQKD

Trang 11

NH Vieriau

Tang cwong trich 1ap dw phong dé bd sung bd dém cho cong tac xtr Iy no xau

TCB day manh trich lap dw phong rui ro tin dung,

phi suat tin dung l1én mrc cao nhat trong nhiéu

nam

> Trong Q2-2024, TCB tiép tuc trich lap dw phong thém
1.644 ty ddng, la murc trich 1ap dw phong cao nhét trong 1
quy. Phi suét tin dung (credit cost) vot |én m&c 1.03%,
cao nhat trong nhidu quy. Ching t6i cho réng, muc trich
lap dy phong hién tai cia TCB la hoan toan phu hop véi
bdi canh no xAu van dang c6 xu hwéng mé réng nhw
hién tai. M&t khac, ngan hang ciing dang day manh céac
hoat ddng x& Iy no xau trong thdi gian gan day. Do vay,
viéc diy manh trich lap dw phong la can thiét dé tang
cwdng bd dém x& ly no xau, cting c¢b chat lwong tai san.

LLR giam nhe nhwng van dang & mirc cao

» LLR gidm nhe xudng 101.14% so v&i quy trudc dd
(106.6%) do tbc d6 tdng no’ x4u nhanh hon so véi tbc do
trich 1ap dy phong (mac du TCB da thwce hién trich 1ap ky
luc trong vai quy tré lai day nhw chdng téi da trinh bay &
trén).

» So vé&i mat bang chung toan nganh, ty 1& bao phi no xau
clia TCB van dang ndm trong nhém rat an toan khi ty 1&
LLR cla toan nganh hién chi dang & mic 93.5% (theo
wéc tinh cha ching tdi dwa trén sb liéu ctia 16 ngan hang
TOP dau).

Ty déng

Ty déng

Chi phi dw phong & Credit cost ciia TCB hang quy

2,000 1.0% 1.0%
0.9%
Y
1,500 =
1,000 05%

&" @i‘ @l‘ R L LS| G L gﬁb @55 @ib f» Qm“
RN RN R N R N
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= Chi phi dy phong Credit Cost
Nguén: TCB, NHSV Research
Chi phi dw phong rti ro tin dung va LLR cta TCB
hang quy
2000 259%
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= Dy phong rui ro tin dung LLR

Nguén: TCB, NHSV Research



l. CAP NHAT

TINH HINH TAI

CHINH & KQKD

Trang 12

NH Vieriau

Céc thwéc do hiéu qua hoat dong dang cho thay sw cai thién lién tuc

Tap trung tiét giam chi phi hoat déng dé gia ting
hiéu qua hoat dong

» Ty lé CIR (TTM) cla ngan hang TCB da lién tuc giam
manh trong 3 quy tr& lai day ké tir khi tao dinh vao cudi
Q3-2023. Hién CIR (TTM) cta TCB chi con vao khoan
30.64%, twong dwong véi giai doan binh thuwong treéc
khi nhitng bt &n tai chinh dién ra trong 2 ndm 2022-2023
vira qua. Qué trinh t&i wu lai chi phi hoat dong ciing da
gip CIR cta TCB ha xubng rat dang ké va hién dang &
murc thdp so véi trung binh nganh (32.27%).

Loii nhuan tang vot gilp cho hiéu qua hoat dong
lién tuc dworc cai thién trong vai quy tre lai day

> Sy tang trwdng vwot bac vé TOI, cung véi d6 la nhivng
nd luc toi wu lai chi phi hoat déng da giip TCB ghi nhan
ghi nhan lgi nhuan & mirc cao ky luc trong 2 quy lién tiép
gan day. Hiéu qua hoat ddng ctia ngan hang phan anh
qua 2 chi tiéu ROA va ROE déu da bat dau cho thay su
cai thién rat dang ké sau khi tao day vao cudi nam trwéc.

CIR ctia TCB & trung binh nganh

37.0%
35.0%
33.0%

31.0%

29.0%
27.0%

25.0%

=O=TCB Trung binh nganh

(*) Trung binh cta 16 ngan hang TOP dau Nguén: Cac ngan hang, NHSV Research

ROA (TTM) & ROE (TTM) ctia TCB hang quy

25.0% 21.4%
19.9%

20.0% 16.5%
14.4%
15.0%

10.0%

5.0% 12.6% !

0.0%

—O0—ROA (TTM) ROE (TTM)
Nguén: TCB, NHSV Research



Il. DU PHONG

KET QUA KINH
DOANH

Trang 13

NH Vieriau

Chung t6i dw phong thu nhap hoat déng/loi nhuan sau thué ca ndm 2024E cia TCB wéc dat 51,616 ty dong
(+28.8% Y0Y)/23,550 ty dong (+29.5% YoY) dwa trén ky vong tang trwdng tin dung ca ndm 2024 & mirc +16.2%
YTD, twong dwong han mirc tang trudng tin dung t6i da ma NHNN giao cho TCB tlr d4u ndm, cung véi d6 1a NIM sé
c6 sy cai thién nhe so v&i mirc nén thdp diém cung ky. Bén canh d6, ching t6i cling dw phong cac khoan chi phi
hoat déng ciia ngan hang sé tiép tuc dwoc tdi wu trong khi chi phi trich 1ap dw phong tiép tuc dwoc duy tri & mirc cao
dé bd sung thém bd dém dw phong nham tiép tuc ddy manh qua trinh x& Iy no xau trong thoi gian téi.

Thu nhap hoat dong
%yoy
Thu nhap lai thuan
%yoy
Thu nhap ngoai 1ai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong
%yoy
Téng lgi nhuan trwéc thué
Loi nhuan sau thué

%yoy

40,902

10.3%

30,290

13.5%

10,612

2.3%

13,398

19.9%

1,936

-27.3%

25,568

20,436

11.0%

2023

40,061

-2.1%

27,691

-8.6%

12,370

16.6%

13,252

-1.1%

3,921

102.5%

22,888

18,191

-11.0%

2024E

51,616

28.8%

34,662

25.2%

16,954

37.1%

16,517

24.6%

5,661

44.4%

29,438

23,550

29.5%

2025F

3
3

56,144

8.8%

36,609

5.6%

19,535

15.2%

17,405

5.4%
5,338

-5.7%

33,401

26,721

13.5%

Thu nhap lai thuan: Chung t6i dw bao thu nhap l4i thuan clia TCB sé ting trwéng
manh (+25.2% YoY) trong ndm 2024 dwa trén dy bao tang trwdng tin dung ca nam
2024 & mirc +16.2% YTD va NIM sé co sw cai thién nhe, [én mirc 4.2% trong ndm
2024, so véi chi 4.0% trong nam 2023.

Thu nhap ngoai lai: Chulng t6i dy bao thu nhap ngoai 13i ciia TCB sé téang trwéng
manh (+37.1% YoY) trong ndm 2024 v&i ddng lyc téng trwdng chinh dén tir cac hoat
dong dich vy v&i mire tang trwdng +30%YoY. Trong do, hoat dong IB tiép tuc tang
trwdng nho dién bién tich cuc cha thi trwdng trai phiéu, trong khi hoat déng
bancassurance ghi nhan sw cai thién ban dau so véi mirc nén rat thap diém cung ky.

Chi phi hoat déng: Chung t6i dw bao chi phi hoat dong ctia TCB sé chi tang 24.6%
YoY, th&p hon so véi mic téng trwdng thu nhap hoat ddng (+28.8%YoY) dya trén gia
dinh rang CIR s& giam tir 33.1% (n&m 2023) xudng con 32.0% trong n&m 2024F dya
trén xu hwéng didu chinh gidam cla chi sé CIR (TTM) trong 3 quy lién tiép gan day sau
quaé trinh s héa van hanh va téng cudng kiém soat chi phi hoat déng clia ngan hang
trong thoi gian gan day.

Chi phi dw phong rui ro tin dung: Chung t6i dw bao chi phi dw phong rai ro tin dung
ctia TCB van sé tdng manh so v&i ciing ky (+44.4%Y0oY) khi 4p luc ng' xAu van dang
& murc cao. Mat khac, két qua kinh doanh lién tuc Iap dinh trong thoi gian gan day
ciing tao didu kién rat thuan loi d& ngan hang bd sung manh mé bd dém dy phong,
qua d6 lam tién dé thic day qué trinh chuyén ddi, x& Iy no' xau trong thoi gian téi.

Ngudn: NHSV Research téng hop va dw phéng



NH Vieriau

Chung tdi dwa ra khuyén nghi MUA dbi véi ¢d phiéu TCB véi gia muc tiéu 1a 26,300 VNB/c6 phiéu (+26.1% so
véi mirc gia déng ctra ngay 08/08/2024 1& 20,850 ddng) dwa trén du bao trién vong két qua kinh doanh tiép tuc c6
sy cai thien manh trong 6 thang cudi ndm 2024 véi dong lwc tang trudng dén tlr cac yéu td sau day:

< Tang trwéng tin dung: Chlng t6i ky vong tang trwdng tin dung cd nam 2024 cla TCB sé & quanh murc
+16.2% YTD, twong dwong véi han mrc tang trwdng tin dung tdi da cia TCB dwoc NHNN giao trong ndm
2024. Véi tbc d6 tang trwdng tin dung rat cao trong 1H2024 (+12.9% YTD) thi viéc hoan thanh 100% han murc
téng trwdng tin dung trong nam 2024 1a diéu hét strc d& dang. Tham chi, ching t6i cho ring, TCB cé thé con c6
murc tang trwdng tin dung cao hon ni*a néu nhw dwoc NHNN xem xét bd sung thém han murc tin dung ndm
2024 trong thoi gian téi. Dong lwc tang trwdng tin dung trong 2H2024 clia TCB sé dén tir cac yéu tb sau day:

» Sb lwong khach hang méi clia TCB dang trong da mé rong rat manh. Theo bao c&o cta TCB, trong ndm
. LUAN D|EM 2023, ngan hang c6 t&i 13,4 triéu khach hang, ghi nhan 2,6 triéu khach hang maéi, nhiéu hon gap déi svck
: 2022. Trong do6 46,8% gia nhap qua cac kénh ki thuat sb va 36,2% thdng qua cac ddi tac trong hé sinh thai.

PAU TU

= Su héi phuc cla thi trwéng bat dong san va TPDN trong thdi gian gan day sé tiép tuc tao dong lwc thic day
manh mé tang trwdng tin dung clia toan nganh ngan hang, dac biét la cac ngan hang c6 ty trong tin dung cho
vay bat dong san cao nhw TCB (tin dung BDS hién chiém téi 1/3 tbng dw no tin dung ctia TCB). M6t sb yéu
t6 c6 thé gilp thi trwrng BDS va TPDN tiép tuc xu hwéng phuc hdi bao gém: (i) chinh sach lai suét thap van
dang dworc duy tri; (i) ngudn cung du an sé c6 sw cai thién trong thoi gian téi sau khi Luat nha & va Luan dat
dai stra dbi chinh thirc c6 hiéu lwc thi hanh ké tir ngay 01/08/2024, qua d6 gilp thdo g& phan Ién cac vwéng
mac phéap Iy cho cac dw an phét trién bat dong san da va dang hinh thanh trong twong lai.

Trang 14



ll. LUAN PIEM

PAU TU

Trang 15

NH Vieriau

% NIM: Chung t6i cho rang NIM (TTM) ctia TCB sé& c6 sy sut gidm nhe so véi mkc hién nay (4.43%), dwa NIM
trung binh ca ndm 2024 vé& murc 4.2% nhwng van cao hon dang k& so v&i nam 2023 (chi 4.0%) dwa trén cac lap
luén sau day:

V& loi tlrc cla tai san sinh I&i (YEA): Chang toi dw bédo YEA chia TCB sé tiép tuc di ngang so véi hién tai &
quanh mdrc 7.9% do chiu &p lwc canh tranh vé ai suét trong bdi cdnh nhu cau tin dung van dang & muc thap
va nhiéu ngan hang c6 tbc dd tang trwdng tin dung 1H2024 & murc rat thap. Tuy vay, véi viéc tang trudng tin
dung cla TCB trong 1H2024 da kha cao, han mirc tin dung con lai trong ndm 2024 khéng con qué nhiéu sé
gilp ngan hang c6 diéu kién dé chon lwa cac khoan cho vay dem lai hiéu qua cao hon, qua d6 can bang tré
lai nhirng tac dong do sy canh tranh |én YEA.

V& chi phi huy déng (COF): Mac du COF clia TCB van dang trong qué trinh cai thién trong 3 quy lién tiép
gan day nhwng ching t6i dw bao COF c6 thé sé& dao chiéu tang tré lai trong 2 quy cudi nam khi méat bang l&i
suat huy déng dang c6 dau hiéu nhich dan Ién & hau hét ngan hang. Tuy vay, ching ti danh gia COF cla
TCB sé chiu it thc ddng hon so véi mat bang chung cad nganh nhd vao loi thé vé CASA thuéc nhém TOP
dau. Ty |é CASA cta TCB hién & mirc 30.33%, cao th(r 3 toan nganh chi sau VCB va MBB. Tuy nhién, néu
tinh c& sb du tai khoan "sinh I&i tw ddng" - mot san phdm mai ctia TCB nham téi wu tién nhan réi danh cho
khach hang thi ty |&6 CASA thuc té ctia TCB c6 thé 1én téi ~ 33%-34%, twong dwong voi ty 1é CASA cla 2
ngan hang dan dau hién nay 1a VCB (34.74%) va MBB (33.29%).

No xau: Chung t6i dw béo ty I& no x4u clia TCB sé& c6 sw chuyén bién tich cwe hon trong nira cudi nam 2024
so v&i hién tai (NPL: 1.23%), vé quanh mc 1.15%, s&p xi ty 1& ng xau cudi nam trudc (1.16%) dwa trén sw
chuyén bién tich cwe cla ng nhém 2, hién da vé murc thp nhat nhiéu quy véi chi 0.82%, qua d6 cho thdy quéa
trinh hinh thanh ng’ xAu méi dang cham lai dang ké. Ngoai ra, tbc d6 xt Iy no' x4u ctia TCB ciing dang duoc day
nhanh. Chung t6i wéc tinh trong nlra ddu ndm 2024 da cé khoang 1.600 ty ddng no xau dwoc xi ly, 1a mét trong
nhirng giai doan c6 tbc dd x& ly ng’ xAu nhanh nhat ctia TCB trong lich st hoat déng.



IV. TOM TAT

DINH GIA

Trang 16

N H SECURITIES
VIETNAM
Gia muc tiéu cta TCB |a 26,300 déng/cp, upside +23.8% ttr mirc 21,250 dong/cp

Gia muc tiéu ching tdi dwa ra ddi véi cb phiéu TCB la 26,300 VNB/cb phiéu, twong (ng tiém nang tang +23.8% so
véi mirc gid déng clra ngay 12/08/2024 1a 21,250 ddéng, dwa theo phwong phéap P/B va thu nhap thang dw véi ty
trong déng gop la 50%/50%.

Pinh gi4 theo phwong phéap P/B

PIB 5 nam gin nhit ctia TCB
e Loi nhuan rong 2024E 23,550ty d(‘)ng )
2:00 SLCP dang lwu hanh 7,045 tr[éu c0O phiéu
150 BVPS 2024E 21,836 dong
100 P/B muc tiéu 1.211an
0.50 Gia muc tiéu 26,355 dong/cd phiéu

01/19 01/20 01/21 01/22 01/23 01/24

Ngudn: NHSV Research téng hop

Dinh gia theo phwong phap thu nhap thang dw

Chi phi s dung vén Phwong phap thu nhap thing dw

Hé sb Beta 1.14 PV cua thu nhap thdng dw (2024E-2028F) 27,325ty ddng

Lai suét phi rai ro 2.80% PV cua gia tri tiép tuc (ttr 2029 tré di) 19,523 ty déng

Phan bu rdi ro 9.00%  Gia tri sd sach ctia vbn chi s& hivu 138,552 ty ddng

Chi phi str dung VCSH 13.06%  Gia tri hién tai cia vén chd sé hivu 185,399 ty déng
SLCP dang lwu hanh 7,045 triéu cb phiéu
Gia muc tiéu 26,316 ddng/cd phiéu

Téng hop dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 26,325 13,158 ddng/cd phiéu
P/B 50% 26,463 13,178 ddng/cd phiéu
Gia muc tiéu 26,300 déng/cd phiéu
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NH

SECURITIES

VIETNAM
BAO CAO HOAT DONG KINH DOANH BANG CAN BOI KE TOAN
2023 2024E 2025F 2023 2024E 2025F
Thu nhap hoat déng 40,061 51,616 56,144 Téng tai san 849,482 958,141 1,099,873
Thu nhap lai thudn 27,691 34,662 36,609 Tai san sinh lai 759,382 875,000 1,010,263
Thu nhap ngoai l4i thudn 12,370 16,954 19,535 Cho vay khach hang 518,642 613,553 720,925
TNT hoat déng dich vu (NFI) 8,715 11,329 13,595 Cho vay TCTD khac 24,047 28,447 33,425
TNT hoat dong FX 196 1,175 1,292 Tién gWi tai Ngan hang nha nwoc 27,141 30,050 34,557
TNT hoat ddng chirng khoan 990 1,981 2,179 Tién g tai cac TCTD khac 80,127 82,581 94,968
TNT hoat dong khac 2,469 2,469 2,469 Chirng khoan 109,427 120,369 126,388
Chi phi hoat dong 13,252 16,517 17,405 Duw phong ri ro tin dung (6,229) (8,589) (10,927)
Chi phi dw phong rui ro tin dung 3,921 5,661 5,338 Tién mat, vang bac, da quy 3,621 3,657 3,657
Téng lgi nhuan trwéc thué 22,888 29,438 33,401 Tai san khac 92,708 88,073 96,880
Chi phi thué thu nhap doanh nghiép 4,697 5,888 6,680
L¢i nhuan sau thué 18,191 23,550 26,721 Téng ngudn vén 849,482 958,141 1,099,873
Loi ich clia ¢ dong thiéu s 187 - - No phai tra 717,866 802,923 917,934
Loi nhuan sau thué Ngan hang me 18,004 23,550 26,721 Tién gl clia khach hang 454,661 502,623 574,619
CHI SO CHINH Tién gt clia cac TCTD khac 50,620 63,077 72,112
2023 2024E 2025F Vay ng 102,553 107,830 123,276
Téng trwdng tin dung 21.6% 16.2% 16.2% Phat hanh gidy t& c6 gia 84,703 116,811 133,543
NIM 4.0% 4.2% 3.9% lifc khoan phai tra khac khang chiu 25,329 12,582 14,384
YEA 8.2% 7.7% 7.9%
COF 4.6% 3.8% 4.5% Vén chu s& hiru 131,616 155,218 181,939
Ty & CASA 33.6% 30.3% 30.7% Vén diéu 1& 35,225 70,450 70,450
No xau 1.2% 1.2% 1.1% Théng dw vbn cb phan 476 476 476
LLR 102.1% 121.7% 144.3% QuY clia td chtre tin dung 45,029 48,561 52,569
CIR 33.1% 32.0% 31.0% Loi nhuan chua phan phi Iy ké 49,013 33,806 56,518
ROA 2.3% 2.6% 2.6% Loi ich cta c6 déng thiéu sé 1,317 1,382 1,382
ROE 14.7% 16.4% 15.9% Ngudn va quy khac 556 543 543

Ngudn: TCB, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai, phwong Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky ¢b phiéu nao. Mac du nhirng thong tin, dy bao
va nhan dinh trong bao céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.

Trang 18
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