Ngan hang Thwong mai cé phan Ky thwong Viét Nam (HOSE: TCB) N f’/ﬁ(é#'ﬂlﬁ

Bao cao lan dau Ngan hang Thwong mai Cé phan Ky thwong Viét Nam Ngay 09/04/2024

Gia hién tai: 47.450 VND

Gia ky vong: 54.900 VND Luan diém dau tw
Khuyén nghi: Mua + 15,7 % >  Tang trwdng tin dung tét khi nén kinh té hdi phuc manh hon trong 2024
- i > Thi trudng BDS phuc hdi nher cac bién phap hé tro tir Chinh pha
Ma cb phiéu TCB
Gia cao nhit 52 tuan (VD) 0750 >  NIM sé tang t6t svck 2023 khi 1ai suat huy dong toan nganh ngan hang da vé mdc thap nhét lich s
Gia thap nhat 52 tudn (VND) 25,850 Rui ro: (1) Phuc héi kinh té, tang trwdng tin dung thdp hon ki vong
Vén héa (ty ddng) 123.288 (2) No’ xau thue té nhiéu hon dw bao
KLGD trung binh 3 thang (cp) 4.002.000
Sé lwong cp dang lwu hanh 3.502 PR Y, 2021 2022 2023
(tr. cp) 5225 Dién bién gia c6 phiéu TCB
Thu nhap I&i thuan 26. 2 27.691
Beta 1.3 40.000 25.000.000 ) L 6.699 30290 6
Thu nhép ngoai I 10.378 10.612 12.370
P/E 6,8 Téng thu nhap hoat d6
H 20.000.000 °f19 U nhap °a ong 37.076 40.902 40.061
P/B 0,9 30.000 Loi nhuan sau thué 18.052 20.150 18.004
Théng tin co ban vé doanh nghiép: 15.000.000  1ang truéng thu nhap I&i thuan 42,38% 13,45% -8,58%
Tang truéng thu nhap hoat do .
Ngan hang TMCP Ky thwong Viét Nam (TcB)  20.000 ?ng mfng un‘ RREISIEY a2 D2 2bi
duoc thanh Iap vao nam 1993. TCB tr& thanh 10.000.000  Tang trwong LN rong 46,47% 11,62% -10,65%
céng ty dai chung tr ndm 2007. Ngay 10,000 Bién thu nhap I&i thuan (NIM) 5,70% 5,28% 4,01%
04/06/2018, TCB chinh th&rc giao dich trén ’ 5.000.000 Ty 1€ chi phi trén thu nhap (CIR) 30,14% 32,76% 33,08%
o e i |H\ H il ron ot B 233%
u ong va Kin oann von, cung cap cac
y cong g cap 0 0 ROAE 21,53% 19,52% 14,69%

dich vu tai chinh lién quan.
Ngudn: Fiinpro Ngudn: TCB, NHSV Research



Thong tin chung

N SECURITIES
VIETNAM

Nganh nghé kinh doanh

+  Huy ddng vén va nhan tién gl + Dich vu thanh toan va ngan quy

« DAu tw trai phiéu va kinh doanh ngoai

« Cung cép tin dung/ cho vay ngéan, trung,
té theo quy dinh cta phap luat

dai han

+ Dau tw vao cong ty con, cong ty lién két, Céac dich vu khéac

cbng ty lién doanh va cac cong ty khac
Dia ban kinh doanh

Hoi s& chinh cta TCB dat tai s6 6 Quang Trung, Quan Hoan Kiém, Ha Noi. Ngan hang cé 301
chi nhanh, van phong giao dich trén ca nwédc véi 3 cong ty con. Trong d6 ndi bat nhat 1a Céng
ty C6 phan Chirng khoan Ky Thwong (TCBS). Ndm 2023 TCBS c6 thi phan méi gi6i 7,55%,
dirng top 4 trén HOSE chi sau VPS, SSI va VND.

Vén diéu Ié va sé lwong nhan vién
Tai ngay 31 thang 12 nam 2023 sé lvgng cd phiéu lwu hanh ctia TCB la 3.522.510.811 cb
phiéu, twong (rng v&i sb von diéu 1é 1a 35.225.108.110.000 ddng

Tdng sb nhan vién cta Ngan hang va cac cong ty con cudi 2023 & 11.614 ngudi, gidm so Vi
murc 12.339 nguwdi cudi 2022. Thu nhap binh quan dau ngudi dat 46 triéu dong/ thang
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L!Ch suw hoat dgng TCB la mét trong nhirng ngan hang TMCP hang dau Viét Nam

BPugc thanh [ap vao nam 1993, qua hon 30 nam hinh thanh va hoat déng, Ngan hang TMCP Ky

thwong Viét Nam (TCB) 1a 1 trong nhitng ngan hang tién phong trong chuyén dbi sé va trng dung

coénkg nghé tién tién. TCB thudc top nhém ngan hang TMCP bao gdm: VPB, TCB, MBB, ACB, STB.

Vén héa thj trwong dat khodng 142.000 ti déng, chi sau nhém ngan hang quéc doanh (VCB, BID,

CTG)va VPB
Ngan hang TMCP K§ thuong Trg thanh cong ty dai chung, trién Niém yét trén HOSE, tang von
Viét Nam (TCB) thanh |ap véi khai ngan hang truc tuyén diéu lé 1én 34,9 nghin ti déng
von diéu |é 20 ti dong
[ [ J [ J
o o o

Tang von diéu 1é 1én 1.500 ti déng Lot top 500 doanh nghiép Ién Tang vén didu 13 lén
nhat Viét Nam (VNR500) 9 i d
Ngan hang TMCP dau tién cua 35,23 nghin ti dong
Viét Nam dugc Moody’s xép hang
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Ngan hang TCB c6 moi quan hé chat ché véi Cong ty C6 phan Tap doan Masan (MSN)

Co cdu cd dong

Ong Hb Hung Anh — Cha tich HDQT cling vo va cac con la nhém cb déng I6n s& hivu 17,9% cb phan
tai TCB. Cong ty C6 phan Tap doan Masan (MSN) la ¢6 déng té chirc duy nhat ndm gitr 14,88% cb
phan. Ong Nguyén B&ng Quang, Cha tich HDQT kiém TGD ctia MSN ciing déng thdi 1a Phé Cha tich
thtr nhat HDQT cta TCB.

Co cau s& hiru cta TCB (31/12/2023)

14,88%

4,94%
4,89%
\ 4,89%
67,23% \ 2,05%
1,12%
m Cong ty C6 phan Tap doan Masan = Nguyén Thj Thanh Thiy (vo Cha tich HPQT) H6 Anh Minh (con Chd tich HPQT)
H®6 Thly Anh (con Chu tich HDQT) = H6 Minh Anh (con Cha tich HDQT) = H6 Hung Anh (Chu tich HDQT)

m Khac
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Thu nhap lai thuan la nguén doanh thu chinh cia TCB

Thu nhap I4i thuan tr tin dung ca TCB nam 2023 dat 27,7 nghin ti ddng, chiém ti trong cao
nhét trong co’ cAu doanh thu ctia TCB (69,1%) . L&i thuan tir hoat déng dich vu chiém ti trong
22%. Con lai hoat ddng kinh doanh ngoai héi, hoat dd6ng dau tw va cac hoat dong khac chi
chiém ti trong nhé trong co’ ciu doanh thu.

Co cau doanh thu TCB 2023 Co céu doanh thu TCB qui IV 2023
6,3% 2,2% ,3,3%
2,8%

2,3%

0,5%

Il. Cap nhat 21,8%

22,7%
KQKD 2023
69,1% 69,0%
s Thu nhap I3i thuan L3i thuan tir HD dich vu
L3i thuan tir HD kinh doanh ngoai hdi = L4i thudn tlr HD dau tw

m L3i thuan tlr HD khac

Nguén: TCB, NHSV Research
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Tang trwéng tin dung ctia TCB 2023 t6t hon trung binh nganh

Dw no tin dung ctia TCB t&i cubi 2023 dat 561.000 ti ddng. Tang truwdng tin dung ca nam dat 21,6%, cao hon dang
ké so v&i mirc chung clia toan nganh la 13,5%. Dong luc chinh dén tir hoat dong kinh doanh cét 16i cia TCB la cho
vay khach hang, trong khi mang trai phiéu doanh nghiép (TPDN) chi ting 3,6% svck. O’ thdi diém cudi 2023, s dw
trai phiéu doanh nghiép ctia TCB la 42,5 nghin ti déng, tdng nhe so v&i 2022 nhwng gidm dang ké so véi mirc 62,8
nghin ti ca nam 2021. TPDN cla TCB chiém khoang 7,6% tong dw no tin dung.

TCB c6 murc tdng trudng tin dung cao hon ACB (17,9%) va STB (10,1%) nhung lai thAp hon MBB (32,7%) va VPB
(29,2%). Trong nhém ngan hang TMCP, murc ting trwédng tin dung ciia TCB trong 2023 cé thé coi la kha quan khi
MBB dwoc NHNN wu tién do tiép nhan t6 chire tin dung yéu kém, VPB phat trién tin dung tin chAp nhung di cung voi

no xau cao.
Du ng va tang trudng tin dung ctia TCB So sanh tang trwéng tin dung giira TCB va
2019 - 2023 mot s6 ngan hang khac 2023
N N
". Cap nhat 600.000 30% 40,00%
26,49% o
KQ KD 2023 500.000 24,05% 25% 32,67%
21,58% 29,19%
30,00%
400.000 20%
300.000 . % 2Lo8%
. 15%
12,53% 20,00% L35
200.000 10%
10.05% 10,94%
100.000 5% 10,00%
- 0%
2019 2020 2021 2022 2023 0,00%
s Du no tin dung (ti dong) Tang trwdng tin dung TCB STB MBB VPB ACB VCB

Nguén: TCB, NHSV Research



Il. Cap nhat

KQKD 2023
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Cho vay Bat dong san chiém ti trong I&n trong dw no’

Cho vay ca nhan chiém 40,8% tdng dw no ctia TCB, con lai 59,2% la cho vay céac td chirc kinh té.
Trong d6 cho vay kinh doanh bat dong san chiém ti trong I&n nhat véi 35,2% téng dw no. Cac linh vuc
ban buén ban 1& (8,9 %); xay dwng (2,4%); van tai kho bai (1,57%) lan lwot xép phia sau.

Do ¢o ti trong dw no cho vay I&n nén dién bién cua thi trwong BDS cé tac ddng manh t&i doanh thu va
loi nhuan cla TCB. Ki vong thi tridng nay trong ndm nay sé tich cwc hon 2023 khi Luat DAt dai stra dbi
da dwoc théng qua va co thé cé hiéu lwc sém nira ndm tir 01/07/2024

Chi tiét dw no cho vay ctiia TCB theo nganh nghé kinh doanh

Cho vay cd nhan
Xay dung
= Van tai kho bai
= Hoat dong dich vu khac

Nguén: TCB, NHSV Research

2,65%

15,08%

4,00%
59,47%

14,15%

4,64%

= Céng nghiép ché bién ché tao
= Ban budn ban |é
= Kinh doanh b4t dong san



Il. Cap nhat

KQKD 2023
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Lai thuan tir hoat ddng thanh toan va tién méat chiém phan I&n thu nhap ngoai lai

Thu nhap ngoai lai ctia TCB 2023 dat 12,3 nghin ti déng, trong d6 thu nhap tr hoat dong dich vu la 8,7
nghin ti déng, chiém 70,7%. Trong d6, hoat dong thanh toan va tién mat dem lai 6,7 nghin ti dong,
chiém 77,1 % hoat déng dich vu. L&i thuan tir dich vu hop tac bao hiém déng gép 7,7% véi gia tri 667 ti
dong, gidm t&i 62% svek 2022 do hoat déng siét chat cla cac CQQL thoi gian gan day. Lai thuan tir
hoat déng méi gi&i kinh doanh chirng khoan dat 240 ti déng, chiém 2,75%. Nhw vay, thu nhap tir hoat
dong dich vu ctia TCB chi yéu dén tir dich vu thanh toan va tién mat, con lai cdc mang khac chi c6
doéng gop rat nhé.

Co cau thu nhap ngoai 13i ciia TCB 2023

77,09%

19,73%

7,51% /

0,52%
1,59%

70,65%

2,75% 4,129

6,69%

7,66%

= L3i thuan tr hoat dong kinh doanh ngoai héi = L3i thudn t& mua ban chirng khodn kinh doanh
Lai thuan tir mua ban chirng khoan dau tw L&i thuan tir hoat dong khac
m | 3i thuan tr hoat dong thanh todn va tién mat = L3i thuan tir dich vu Gy thac va dai li
L3i thuan tir dich vu hop tac bao hiém m L3i thuan tr dich vu bao |13nh phat hanh chirng khoan

m L3i thudn tr hoat d6ng mdi gidi kinh doanh chirng khodn m Khac

Ngudn: TCB, NHSV Research
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KQKD 2023
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Trich l1ap dw phong lam tang chi phi

Qui IV 2023 chi phi hoat ddng ctia TCB la 3,6 nghin ti ddng, giam 7,8% svck 2022. Liy ké 2023 chi
phi hoat dong la 13,25 nghin ti déng, tang 1,77% svck. CIR ctia nam 2023 la 33,1%. Nhin chung, chi
phi hoat dong va CIR ctia TCB twong déi 4n dinh.

Vé chi phi dw phong rdi ro tin dung, ndm 2023 TCB d3 trich lap 3,92 nghin ti ddng, tdng hon 2 1an
svck 2022. Ngan hang da st dung 2,67 nghin ti ddng dé x& i rdi ro trong ki, cao gap 2,5 1an murc
1,056 nghin ti déng ctia ndm 2022.

DU c6 moét sb khoan hoan nhap nhung tri gia tuyét ddi khéng Ién nén téng chi phi dw phong cuta
ngan hang van tang manh.

Ti 1é chi phi trén thu nhap CIR ctia TCB 2018 - 2023

36%
cE 34,7%
4% 33,1%
. 32,8% 32,8% 1
0
31,8%
32%
0,
AR 30,1%
30%
29%
28%
27%
2018 2019 2020 2021 2022 2023

Ngudn: TCB, NHSV Research
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Chét lwong tai san suy giam song van & trong tim kiém soat

Cubi ndm 2023, ti Ié no x4u cia TCB la 1,16%, tdng 61% svck 2022. Diéu nay phu hop véi xu hwéng chung toan
nganh ngan hang khi ti 1& no’ xau téng so v&i nam trwdc. Piém tich cwe 1a no x4u ctia TCB trong 2023 van thap hon
giai doan 2017 — 2019 du gap khé khan khi nén kinh té chwa hdi phuc nhw ki vong. Ti 1& bao phi no xau 2023 dat
102%, gidm dang ké so v&i mirc 160% & cac nam trudc do.

M&i day Phé Théng déc NHNN d3 tiép thu y kién va can nhéc véi phwong an tiép tuc gia han Thong tw 02/2023/TT —
NHNN vé viéc co cau lai thdi han trd no, gitr nguyén nhdm ng hét han dé tiép tuc hé tro' nén kinh té. Diéu nay sé giup
ngan hang gidm ap lwc hach toan ng' xau va trich 1ap dw phong, tlr d6 c6 thém ngudn lwc dé ddy manh téng trwéng

tin dung
Ch3t lwgng tai san cta TCB giai doan 2017 -2023 So sanh no xau TCB va 1 s ngdn hang khac 2023
Il. Cap nhat 2,00% 200%  6,00%
. . ’ 1,75% '
KQKD 2023 1,61% 5,01%
1,60% 160%
1,33%
1,16%
1,20% ' ° 120% 400%
0,729
0,80% 0,66% 0:72% 80% 5
0,47%
2,00% 1,60%
0,40% 40% s s
’ I I ° 1,16% L21% ( ggn 1,25%
0,00% 0%
2017 2018 2019 2020 2021 2022 2023
0,00%
B T & no x3u - NPL Ti 1é bao ng xau - LLR TCB sTB MBB  VPB  ACB  VCB BID

Nguén: TCB, NHSV Research
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Huy déng ting trwéng tét va ti Ié Casa & mirc cao

Sé dw tién gri khach hang ctia TCB dat 454,66 nghin ti déng trong ndm 2023, ting 26,9% svck 2022. Mirc tang nay
cao hon dang ké so vé&i con sb 13,9% ctia 2022 va 13,4% cta ndm 2021. Ti Ié CASA 2023 cta TCB 13 39,9%, cai
thién nhe so vé&i mirc 37% tuy nhién van thdp hon kha nhiéu so v&i cac ndm truwdc dé. Lai suat huy dong 2023 rat
thap, tham chi thap hon giai doan covid 19 nhuwng lwong tién glri vao cac ngan hang van dat maec ki luc hon 13,5
triéu ti déng. Li do & b&i nhu cau ndm gil tai san an toan ctia nguwdi dan va cac kénh dau tw rdi ro khac nhw BDS,
trai phiéu, chirng khoan... déu gdp khoé khan. Diéu nay gilp cai thien CASA va dwa TCB nam trong top cac ngan
hang ding dau & chi sb nay.

LDR clia TCB dat 75,8% ndm 2023, chi tang nhe 1% svck 2022. Mic cho vay nay van & ngwdng an toan va it cé rai
ro vé thanh khoan déi v&i ngan hang.

Tilé CASA cia TCB 2018 -2023 Ti |é Casa clia TCB va mot s6 ngan hang khac
A A 60,0% (2023)
Il. Cap nhat .
. : 50,5% 50,0%
KQKD 2023 s00% o
40,0% A
40,0% 33,1%
30,0%
R 21,5%
28,7% 18,3% _
20,0% 20,0% : 17,0%
10,0% 10,0% I
0,0% 0,0%
2018 2019 2020 2021 2022 2023 TCB STB MBB VPB ACB VCB

Ngudn: TCB, NHSV Research



N SECURITIES
VIETNAM

Chi phi vén ting manh trong 2023

Chi phi vén (COF) ctia TCB ndm 2023 1a 4,6% - cao nhét trong vong 5 nam tré lai day, tang toi

64,3% svck 2022. Li do la b&i 14i suét huy dong da tang rat manh cudi 2022 khi chinh sach tién té

cta Viét Nam va M dién bién trai chiéu. Ti suét sinh Idi cla cac tai san sinh 13i (Asset yield) dat

8,2%, chi tang nhe so v&i mirc 7,8% clia nam 2022.

Thu nhap 1ai chi ting nhe trong khi chi phi vén tdng manh hon da khién bién I4i thuan NIM cta TCB
xudng thap nhéat 5 ndm, & mirc 4,01%. Dy bao trong 2024 NIM cltia TCB sé cai thién do mét bang lai
suéat huy dong da xuéng murc thap ki luc gitp ha thap chi phi vén.

2020 2021 2022 2023

Chi s6 téng truéng

Tang trudng thu nhap lai thuan 31,5% 42,4% 13,5% -8,6%
". Cép nhét Tang trwdng thu nhap hoat dong 30,0% 35,4% 10,3% 2.1%
KQKD 2023 Téng trung LN rong 22,3% 46,5% 11,6% -10,7%

Kha nang sinh [

Bién thu nhap I4i thuan (NIM) 4,9% 5,7% 5,3% 4,0%

Ty 1& chi phi trén thu nhap (CIR) 32.8% 30,1% 32,8% 33,1%

RO 3,0% 3,6% 3,2% 2,3%

RORE 18,0% 21,5% 19,5% 14,7%

Chi tiéu an toan

Ty lé dw no tin dung trén vén huy dong (LDR) 78,7% 75,4% 75,1% 75,8%

Ty 1é no' xau 0,47% 0,66% 0,72% 1,16%

Ngudn: TCB, NHSV Research
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Tong thu nhap va LNST ting trweéng am lan dau tién sau 10 nam

Quy 4/2023, thu nhap lai thuan tang trwéng 11,4% svck do tin dung téng t&i 12,4% svck. L&i suét cho
vay tiép tuc gidm da kich thich nhu cau vay vén gidp tin dung cai thién. Chi phi dw phong lai tding manh
136% khién LNST qui IV chi dat 3.572 ti déng, giam 20,3% svck.

Ly ké 2023, LNST dat 18 nghin ti ddng, gidm 10,7% svck. Nguyén nhan 1a do thu nhap lai thuan gidm
8,6% svck dong thoi du phong rii ro tin dung tdng manh hon gép 2 1an so véi 2022. Pay la 1an dau tién
sau 10 nam LNST cla TCB tang trwdng am nhwng LNTT van dat muc tiéu cia DHCD 1a 22.000 ti

dong.
Q4/2023  Q4/2022 %yoy 2023 2022 %yoy
Il. Cé\lp nhét Thu nhap lai thuan 7.597 6.819 11,4% 27.691 30.290 -8,6%
KQ KD 2023 L&i thuan tir HD dich vy 2.496 2.535 -1,5% 8.715 8.527 2,2%
Li thuan tir HD kinh doanh ngoai héi 313 -304 - 196 -275 -
Téng thu nhap hoat déng 11.017 9.427 16,9% 40.061 40.902 2,1%
Chi phi hoat déng 3.610 3.990 -9,5% 13.398 13.252 1,1%
Chi phi dy phong rdi ro tin dung 1.634 691 136,4% 3.921 1.936  102,5%
Loi nhuan trweéc thué 5.773 4.746 21,6% 22.888 25.568 -10,5%
Loi nhuan sau thué 3.572 4.482 -20,3% 18.004 20.150 -10,7%

Nguén: TCB, NHSV Research (don vj: t déng)
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Ki vong tang trwéng tin dung cao trong 2024
Tai cudc hop trién khai nhiém vu ngan hang dau nam, NHNN dat muc tiéu tang trwdng tin dung toan nganh khoang
15% trong 2024. NHNN ciing da giao toan bg chi tiéu tang trwedng tin dung cho cac ngan hang ma khoéng chia thanh
nhiéu dot nhw moi ndm. Quyét tam thic day ting truwdng tin dung ctia NHNN sé gilip cac ngan hang chd déng hon
trong viéc cung (rng dong tién ra nén kinh té. M&c du théng ké cho thay tin dung thang 2 2024 gidm 0,72%, ching t6i
cho rang day chi la yéu té6 mua vu (Tét am lich) va strc hap thu yéu tam thoi. Sé liéu méi nhat ngay 25/03 cho thay tin
dung toan nganh da tang tré lai & mac 0,26% so véi cubi 2023.

V&i sy hdi phuc va tang trwdng tét clia toan nganh ngan hang va linh viec BDS, ching t6i ki vong réng TCB c6 thé
dat mdrc tang trwdng tin dung cao, dw bao & mirc 24,5% trong 2024

Du ng va tang trudng tin dung cia TCB 2020 - 2024F

700.000 30%

lll. Ludn diém dau tu 600.000 25%

500.000 ’
20%

400.000
15%
300.000
10%
200.000
100.000 %
0 0%

2020 2021 2022 2023 2024F

(9}

mmmm Du no tin dung (ti ddng) Tang trwdng tin dung

Ngudn: TCB, NHSV Research
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NIM héi phuc trong 2024 khi ldi suat huy déng xuéng thap nhat lich st

O ki han 12 thang, & suét huy déng tai ngan hang TCB da gidm gan mot nlra tr m&rc 9%/ nam xudng
con 4,6%/ ndm ké tir thang 01/ 2023. R4t nhiéu ngan hang quéc doanh va cac ngan hang TMCP d3 ha lai
suat huy dong xudng thdp hon ca giai doan Covid-19 dé hé tro nén kinh té. Chi phi tra 13i gidm xubng sé
gillp ngan hang cai thién NIM dang ké trong 2024. Ngoai ra, TCB ¢0 loi thé thudc nhém ngan hang TMCP
c6 ti 1é Casa dirng dau hé théng. Viéc c6 Casa cao sé gilp gidm dang ké chi phi vén ctia TCB

Thong ke lai suat huy dong cua ngan hang So sanh NIM caa TCB va 1 s6 ngéan hang
TCB giai doan 2023 - 2024 khac 2023
N L. 4 n
lll. Luan diém dau tu
Thoi gian 6,00% 5,69%
Ki han
4,95%
Jan-23  Apr-23  Jul-23  Oct-23 Jan-24 Feb-24
ong ki oo w38 3,79%
Khﬁ;‘gk' 100% 0,0% 0,10% 0,10% 0,10% 0,10% D07
' 3,01%
1thang  590% 530% 445% 320% 320% 2,50%
2thang  590% 530% 445% 320% 3,20% 2,50%
2,00%
3thang  590% 530% 445% 3,50% 3,30%  2,90%
6thang  9,00% 7,00% 6,80% 4,80% 430% 3,50%
12thang  9,00% 6,80% 6,80% 520% 4,70% 4,60%
0,00%
TCB ACB  MBB STB VPB VCB

Ngudn: TCB, Vietnambiz
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Ki vong ngan hang TCB sé tra co tirc tién mét va cé phiéu sau thoi gian dai giir lai Igi nhuan

Lan gan nhat TCB tra cb tirc cho cb déng da tir 2018 khi ngan hang méi niém yét giao dich trén HOSE.
Trong cudc hop céng bé BCTC qui IV 2023, Ban lanh dao da théng bao dw dinh chi trd cb tirc bang tién
mat i 1& it nhat 20% téng loi nhuan hang ndm, wéc tinh 1.500 déng/ cp trong ndm 2024. T trinh DHCD
sap dién ra con cho thdy TCB nhiéu kha nang sé tra thém cb phiéu thwéng cho cb déng vai ti 1& 1:1, day
cling 1a yéu t6 hd tro gia cb phiéu trong ngan han.

Nam 2023, ngan hang TCB c6 13,4 triéu khach hang, ghi nhan 2,6 triéu khach hang méi, nhiéu hon gap
doi svek 2022. Trong doé 46,8% gia nhap qua cac kénh ki thuat sb va 36,2% théng qua cac dbi tac trong hé
1. Lué‘m d-ié’m d-a‘u tu sinh thai. TCB la ngan hang TMCP hang dau trng dung cct)ng nghé tién tién, da dang dich vu (dac biét |a
. cong ty chirng khoan TCBS) v&i tép khach hang ca nhan doi dao dwgc mé réng hang nam.

Ngan hang Théng tin tra c6 tirc trong nam 2023
VIB C6 tirc tién mat 1.500 déng/ cp
ACB Cé tirc tién mat 1.000 déng/ cp
MBB C6 tirc tién mat 500 déng/ cp
HDB Cé tirc tién mat 1.000 déng/ cp
VPB C6 tirc tién mat 1.000 déng/ cp
TPB Cé tirc tién mat 2.500 déng/ cp

Nguébn: NHSV Research
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Dw phéng két qua kinh doanh

2023  2024F

Thu nhéap I4i thuan 27.691 43.549

Thu nhép ngoai lai 12.371 15177

Téng thu nhap hoat

~ 40.062 58.726
déng

Chi phi hoat déng (13.252) (18.833)

Chi phi dw phong rui

ro tin dung (3.921) (6.558)

Loi nhuan trwéc

% 22.888 33.335
thue

Loi nhuan sau thué  18.191  26.668

Ngudn: TCB, NHSV Research

%yoy

57,27%

22,68%

46,59%

42,11%

67,25%

45,64%

46,60%
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Nhén xét

NHNN da giao toan bd chi tiéu tang trwdng tin dung ngay tr dau
2024 dé cac ngan hang co6 ké hoach cha déng. Cung véi quyét tam
ctia Chinh pha, NHNN va sw phuc héi cla thj trwérng BDS, ching toi
ki vong TCB sé cé mrc tang trwwdng tin dung cao & mirc 24,5% trong
2024. NIM ciing sé& dwoc cai thién dang ké do chi phi von thap nhe 14
suéat huy déng & murc thap lich stv, dw phéng & mirc 4,7%

Thu nhap ngoai lai dwoc ki vong tang trwdng 22,7% svek 2023, ’ChL’l
yéu dén tir hoat dong thanh toan va tién mat nho phuc hoi kinh té va
tang cwdng chi tiéu

Chi phi hoat déng khéng cé bién dong nhiéu nhe CIR dwoc gitk dn
dinh quanh ngudng 33%

Do trong ndm 2023 no xau ctia TCB ting Ién trong khi ti 1& bao ph
no xau lai gidm xubng, ching téi cho rang chi phi dw phong trong
2024 cla ngan hang sé tang lén dang ké, & murc 46,7% svck. Dw bao
ti 1& bao no x4u sé tang 1én 121%



IV. Pinh gia

N SECURITIES
VIETNAM
P/B da vé ngwéng trung binh 3 nam sau da tang rat manh tir cudi thang 12 2023

Cb phiéu Techcombank dang giao dich v&i P/B 1.2x, twong dwong véi P/B trung binh 3
nam la 1,28 (P/B nganh ngan hang hién la 1,6x). Gia cb phiéu TCB da tang rat manh ké
tr cudi thang 12 nam 2023, phan nao phan anh céc ki vong tang gia trong 2024.

P/B theo qui cGia TCB tir 2020 dén 2023

2,5

1,5

— TN —

0,5

0
I Il I v I Il Il IV I Il Il vV I Il I v
2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023 2023 2023 2023

—— P /B P/B trung binh

Ngudn: TCB, NHSV Research
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Gia muc tiéu cua TCB la 54.900 dong/ cp, upside 15,6% tir mirc 47.500 dong/ cp

Gia c6 phiéu da tang rat manh hon 50% tir cudi thang 12 2023, ching t6i khuyén nghi NDT nén doi cac nhip diéu chinh sau dé

tich Iy cd phiéu v&i mirc gia muc tiéu trong 2024 1a 54.900 dong

Gia dinh cua phwong phap thu nhap thang dw

Gia dinh chinh 2024 2025 2026 Nam cuéi
Lai suét phi rai ro 2,36% 2,36% 2,36% 2,36%
Phan bu rdi ro 9,00% 9,00% 9,00% 9,00%
Beta 1,31 1,31 1,31 1,31
Tang trwdng dai han 3,00%
Chi phi vén chi sé hiru 14,15% 14,15% 14,15% 14,15%
Thu nhap thang dw (ddng/ cb phiéu) 2.227 2.733 2.672 24.530
Gia tri hién tai cia thu nhap thing dw (dong/ c6 phiéu) 1.951 2.097 1.796 14.448
Gia tri s6 sach dau ki (déng/ cb phiéu) 37.426
Gia tri hién tai cGa thu nhap thang dw (3 nam) 5.844
Gia tri hién tai ctia thu nhap thang dw (nam cubi) 14.448
Gia tri 1 cb phiéu (ddng/ cb phiéu) 57.718

; . Gia tri hop li bong gop
Phuong phap Titrong (ddng/ cb phiéu) (ddng/ cb phiéu)
Thu nhap thang dw 50,00% 57.718 28.859
P/B (1,2x 1an BVPS 2024) 50,00% 52.139 26.070
binh gia 54.929
Binh gia (lam tron) 54.900

Ngudn: TCB, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh H6 Chi Minh

Tang 9, tda thap Dong, Lotte Center Tang trét toa Somerset Grand Tang 3, tda nha President

Ha Noi, s6 54 Liéu Giai, phuworng Hanoi & Phong 505, tAng 5 Place, S6 93 Nguyén Du,

Cbng Vi, quan Ba Dinh, Ha Noi Toa Thap Ha Noi, s 49 Hai Phwéng Bén Nghé, Quan 1,
Ba Trwng, phuwérng Tran Hung HCM

Hotline:1900.1055 Pao, Quan Hoan Kiém, HN

Fax: 0243.941.0248 Hotline: 0283.838.5917

Hotline: 1900.1055
Fax: 0283.620.0887
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o cao nay thudc sé hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctiia NHSV déu bi
nghiém cam. Bao cdo nay khdng nén dwoc coi la mét 1o d& nghi giao dich mua ban bat ky cb phiéu nao. Mé&c du
nhirng théng tin, dw bdo va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV
khong thé khang dinh sw chinh xac va hoan thién clia cac ngudn thdng tin nay. NHSV sé khéng chiu trach nhiém
trudc bat ky thiét hai, mat mat nao dén tir viéc st dung bét ky thong tin, nhan dinh nao dén tir bao céo nay.



