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TECHCOMBANK (TCB)
Tai chinh

Gia hiél’] tai ) VND42.000
Sﬁ; ggattllj ;:ap VND42.750/VND26.200
Gia muc tiéu VND50.600
Gia muc tiéu trwdc do VND40.100
Consensus 17,3%
Tiém nang tang gia 20,5%
Ty suét cb tuc 0,00%
Téng ty suét sinh |&i 20,5%
Trién vong Kha quan
binh gia Kha quan
Phan tich k¥ thuat Kha quan
Thi gia vén (tr USD) 5,74
GTGDBQ 3 thang (tr USD) 9,71
S& hivu NN (tr USD) 0
S6 CP Iwu hanh (tr) 3.522
Sé CP sau pha lodng (tr) 3.523
TCB  Nganh VNI

P/E trwot 8,2x 7,0x 14,5x
P/B hién tai 1,14x 1,3x 1,8x
ROA 2,3% 2,0% 2,0%
ROE 14,8%  20,8% 12,1%

* d@liéu ngay 13/3/2024

Dién bién gia

-40%

Dec-22 Apr-23 Aug-23 Dec-23
TCB  ssm'/NIndex

Gia cb phiéu (%) iT 3T 12T
TCB 12,6 37,7 57,0
Twong quan VNIndex 6,0 14,0 20,7
Co cau sé& hiru
Masan Group 15,0%
Chd tich va ngwdi lién quan 10,0%
Khac 75,0%

Téng quan doanh nghiép

Techcombank (TCB) la mét trong nhirng ngan
hang thuwong mai hang dau Viét Nam, tap trung
vao chubi gia tri Iinh virc bat dong san, khach
hang thu nhap cao va céng nghé. Ngan hang
c6 mang lwéi hon 300 chi nhanh va 1300 may
ATM trén toan qudc va phuc vu hon 13 triéu
khach hang.

Chuyén vién phan tich:

Vi Manh Hung

hung.vumanh3@vndirect.com.vn

Hwéng loi tir 1an séng bat déng san phuc hoéi

Chdng t6i duy tri khuyén nghi KHA QUAN Vi tiém nang tang gia Ia 20,5%.
Chung t6i nang gia muc tiéu 26,2% khi gia co phieu da tang 26,4% ke tw
bao cao gan nhat.

Chuing t6i nang gia muyc tiéu do chi phi vén thap hon va gia tri s6 sach/co
phiéu (BVPS) trong 2024 cao hon 16,5% so v&i 2023.

P/B hién tai dang & mirc 1,14 Ian, thap hon 14% so v&i P/B hién tai cta
nganh ngan hang la 1,33 lan, dinh gia thap ROAE nam 2024 1a 16%.

» Tbng thu nhap hoat dong tang manh 17,8% svck I&n 11.017 ty dong,
tang toc tr mirc tang 1,8% trong Q3/23, nh& thu nhap 1ai rong (NII)
(+11,4% svck) va thu nhap ngoai lai (Non-I1) (+35,1% svck).

> LN rong tang 25,2% svck 1én 4.439 ty ddng trong Q4/23 do ty Ié chi phi/
thu nhap gidm xudng 32,8% tir 41,9% trong Q4/22.

» Chung t6i dy bao ROE sé tang 1én 16,0% trong nam 2024 ttr mdrc hién
tai la 14,8% khi LN rong da tang trwdng 25,6% svck.

NIM cai thién khi lai suat huy déng giam va thi trwéng BDS hdi phuc

Chung t6i tin réng bién lai thuan cta TCB da cham day trong ndm 2023 va s& mé&
roéng 13 diém co ban trong nam 2024 nh& chi phi vén thdp hon va chénh léch loi
suét rong I&n hon. Chi phi vén thdp hon duoc tac dong béi lai suat tién gtri VND va
USD thép hon (cac khoan vay béng ngoai t& chiém ~11% téng ngudn vén huy déng
ctia TCB, va CASA cao hon (duoc thic day béi san pham ‘Sinh 16i tw dong’ méi)

Trong khi d6, chiing t6i tin rang loi suét tai san sé& giam vai toc d6 cham hon do nhu
cau thé chap quay tr¢ lai trong nam 2024 va TCB dan dan dao nguoc chinh sach
ho tro 1ai suat khi thi trwdong BDS dan phuc hoi.

Thi trwong BDS sé thuc day tang trwéng tin dung

Chung tdi dw bao tang trwdng tin dung la 16,1% trong ndm 2024, nhé sy phuc hoi
cua thi trwdng trai phiéu va BDS. Lai suat thé chap thp hon va Luat Dat Dai siva
ddi c6 kha nang sé thic day thi trieong BDS. Diéu nay sé lam tang nhu ciu vay thé
chap (32% co cAu dw ng) trong nira cudi 2024, theo sau nhu cau vén clia cac doanh
nghiép lién quan dén BDS (43% co cAu tin dung) trong ntra dau ndm 2024.

Lai suat cho vay ban lé thap hon sé lam ting chat lwong tai san

Chung t6i ky vong chét lwong tai san cla TCB sé duwgc cai thién, voi ty I1é no xau
(NPL) giam xuong 0,9% trong nam 2024, xép hang ba toan nganh ty 1& bao phu ng
x4u sé tang lén muirc 133% trong ndm 2024. Chét Iuong tai san cai thién nho chi phi
cho vay ca nhan th&p hon véi KHCN chiém 77% téng co cAu no x4u.

Trién vong nam 2024 tét x(rng dang mrc P/B cao hon

P/B hién tai 1a 1,14 Ian, thdp hon 14% sv trung binh nganh la 1,33 1an. Chung t6i
cho rang TCB xtrng dang mtrc P/B la 1,2 [an — thap hon 10% sv trung binh nganh
la 1,33 1an —do trién vong ndm 2014 twoi sang (ROE: 16%) va thi trwong BDS dan
hoi phuc.

Téng quan tai chinh 12-23A 12-24E 12-25F 12-26F
Tang trwdng LN rong (sc\k) -10,7% 25,6% 22,0% 27,2%
Téng trwdng tin dung 21,6% 16,1% 15,8% 13,0%
NIM 4,01% 4,13% 4,29% 4,65%
Hé s6 CASA 39,9% 42,0% 45,0% 45,0%
Ty 1& no xéu 1,2% 0,9% 0,7% 0,6%
B6 dém dyw phong (LLR) 100,9% 133,5% 162,4% 174,6%
ROEA 14,8% 16,0% 16,6% 17,8%
P/B 1,09 0,94 0,79 0,66

Nguédn: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Hinh 1: Co’ cdu dw no cho vay theo phan
loai khach hang

Hinh 2: Co’ cdu dw ng cho vay ban lé theo
nganh

Puoc thanh Iap vao nam 1993, Techcombank (TCB VN) la mét trong nhirng
ngan hang thwong mai hang dau Viét Nam, ding thi 5 vé tng tai sén trong hé
thdng ngan hang Viét Nam. TCB hién s& hiru 300 chi nhanh va phong giao dich
trai khap céac tinh thanh tai Viét Nam, phuc vu hon 13 triéu khach hang.

TCB ty hao c6 co cau kinh doanh chuyén biét tap trung vao tai tro' cho chudi gia
tri nganh bat dong san. TCB chi yéu tap trung vao thi trudng bat dong san so
cép tai hai thanh phd 16n la Ha No6i va TP.HCM, cé day di hé so phap ly xay
dwng va trién khai. Ngoai ra, nh&» méi quan hé bén chat véi cac doanh nghiép
I&n nhw Vinhome va Masan, TCB ¢6 lgi thé nam gitr ty trong I&n tai khoan tra
lwong. Bén canh viéc cung cap vén cho chudi gia tri nganh bat déng san, TCB
con s& hivu loi thé CASA dang ké, dat gan 40% vao cudi ndm 2023 (dtrng top
2 hé théng ngan hang).

Hinh 3: Co’ cdu dw ng cho vay SME theo
nganh

KHDN
I6m, 39%

Ngudn: TCB, VNDIRECT RESEARCH
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Ngudn: TCB, VNDIRECT RESEARCH Ngudn: TCB, VNDIRECT RESEARCH

Hinh 4: TCB cép vén cho chuéi gia tri BDS

sl Loan disbursement by TCB
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Tom tit KQKD Q4/23: KQKD thap hon do trich 1ap dw phong

Hinh 5: So sanh KQKD (ty déng)

21/03/2024

% sv
quy % dw
Q4/23  Q4/22  %svck trwéc 2023 2022 % svck phéng Nhan xét
Thu nhap lai 7,597 6,819 11.4%  4.5% 27,691 30,290 -8.6% 98.7% Phu hop wi du bao
Thu nhap ngoai lai 3,420 2,532 35.1% 8.7% 12,370 10,547 17.3% 101.0%
Tong thunhap HD 11,017 9,351  17.8% 57% 40,061 40,837 -1.9% 99.4%
Chi phi HD 3,610 3,913 -7.8% -0.6% 13,252 13,322 -0.5% 99.6% Phu hop wi du bao
LN trwée trich lap 7,407 5437  36.2% 9.1% 26,809 27,504 -2.5% 99.3%
Trich lap dw phong 1,634 691 136.4% 72.9% 3,921 1,936 102.5% 121.1% Cao hon dw phéng
LNTT 5773 4,746 21.6% -1.2% 22,888 25568 -10.5% 96.3%
LN rong 4,439 3,544 252%  -3.8% 18,004 20,147 -10.6% 96.1% Phu hop wi du phéng
Ngudn: TCB, VNDIRECT RESEARCH
Hinh 6: Cac chi sé chinh ctia TCB theo quy
Q3/21  Q4/21 Q122 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23  Q4/23

Thu nhap lai/tbng thu nhap HD 76,8% 71,3% 80,2% 70,6% 732% 72,9% 70,2% 67,5% 69,8% 69,0% " v——x-—_
Thu nhap ngoai 1ai/tong thu
nhap 23,2% 28,7% 19,8% 29,4% 26,8% 27,1% 29,8% 32,5% 30,2% 31,0% /\\/\—/\w
NIM 58% 58% 58% 58% 56% 53% 47% 45% @ 42% @ 4,0% ~ ——
CIR 29,9% 33,4% 30,7% 29,8% 292% 41,9% 33,8% 30,8% 34,8% 32,8% _—0 T _—
NPL 0,57% 0,66% 0,67% 0,60% 0,65% 091% 0,85% 1,07% 1,36% 116% . . —— —
LLR 184,4% 162,9% 160,8% 171,6% 165,0% 1250% 133,8% 1156% 93,0% 102,1%  —  ———
Trich 1ap dy phong/LN trwédc ,_,/\/_/
trich lap 96%  93% 31% 54%  83% 12,7%  8,7% 12,5% 13,9% 22,1% ~
Ty 1& chi phi tin dung 0,84% 0,86% 0,62% 0,53% 0,51% 0,50% 0,55% 0,61% 0,67% 0,84% ~ ~—u_ __—
ROA 3,7% 36% 36% 36% 35% 32% 29% 26% 24% 23% T——
ROE 22,1% 21,7% 21,7% 21,7% 21,6% 19,7% 17,8% 158% 14,6% 148% T

Nguén: TCB, VNDIRECT RESEARCH

TOI phuc héi manh mé nh& vao tiang trwéng dw no’ cho vay

TOI Q4/23 tdng manh 17,8% svck, dat 11.017 ty déng, ting tdc t&r mic tang
0,8% svck trong Q3/23, chl yéu do sy tang trwdng cla ca thu nhap 1ai thuan
(NI1) va thu nhap ngoai lai (Non-11).

NIl trong Q4/23 da chadm dit da giam tir Q4/22 va tang 11,4% svck nhe vao sw
tang trwdng &n twong dw no cho vay. Dw no cho vay tang trwdng vuot bac tir
cubi Q3/23 (13,1% sv dau nam) Ién 23,3% sv dau ndm tinh dén cubi Q4/23, nhe
vao: 1) nhu cau vay vén hdi phuc vé&i mirc I4i sudt cho vay gidm; va 2) cac hoat
dong tai ciu tric khoan vay cho khach hang tré nén séi dong vao cudi nam
2023. Sy bung nd trong dw no cho vay gidm nhe tac dong dén sw gidm NIM (-
0,3 diém % svck) khi loi suat tai san giam 0,1 diém % svck trong khi chi phi vén
tang 0,2 diém % svck trong Q4/23.

Non-Il trong Q4/23 tang manh 31,1% svck tr mirc tang 13,5% svck trong Q3/23,
chd yéu do: 1) thu nhap rong 313 ty ddng tir giao dich ngoai héi (so v&i mic 16
304 ty déng trong Q4/22); va 2) thu nhap rong 248 ty déng tir viéc thanh ly tai
san dau tw (so v&i mirc 16 106 ty doéng trong Q4/22).

Chu trong vao xay dwng bé dém dw phong
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Gira luc lgi nhuan tir hoat déng kinh doanh cbt I8i va chéat lwong tai san cai
thién, ching t6i tin rang TCB dang c6 géng tang cudng bod dém dy phong bang
cach tang trich lap dw phong 1&én 136,4% svck (+72,9% so v&i quy trwdc) trong
Q4/23. Chét lwong tai san cta TCB da dwoc cai thién so véi Q3/23 véi: 1) Ty lé
LLR tang 1én 102,1% trong Q4/23 (Q3/23: 93,0%); va 2) Ty I&é NPL gidm 0,2
diém % so vé&i quy trwdc .

Sw suy gidm ty 1é NPL khong chi dén tir sy tdng trwdng cla danh muc vay ma
con tir viéc gidm gia tri NPL (-7,2% so véi quy trwéc). Két hop véi viec ng nhém
2 gidam manh 25,7% sv quy truwdc, ching téi tin rdng xu hwéng cai thién chat
lwong tai sén sé tiép tuc nho 13i suat cho vay gidm sé gitp giam ap luc dbi voi
khach hang trong viéc thwc hién nghia vy ng.

Tbng cong, LNTT cla TCB téng 21,6% svck trong Q4/23. Trong nam 2023,
LNTT cltia TCB dat 22.888 ty dong (-10,5% svck), hoan thanh 96% du phéng .

Hinh 7: Phan tich nhirng chi tiéu chinh trong bang can dbi ké toan ctia TCB

Co cau tai san sinh lai (IEA): Danh muc dau tw thic day
tang trwéng
100%

s = < 14,5%
e Trong ndm 2023, téng tai san sinh lai cla TCB ting 90% 21,3% P2, 7% 19,7% 16,9% ks
22,6% svck, cao hon mire tang 17,7% trong nam 2022, 80% ol 13 79%

nh¢ tang trwdng manh mé cua cho vay khach hang va 70% 13,4% 13,4% ’ 5

cho vay lién ngan hang. Trong do, cho vay khach hang 60%
tang 23,3% trong nam 2023, chiém 68,3% co céu IEA.
Trong 5 nam qua, chung t6i quan sat thdy TCB da phan
bd dong vén vao cho vay khach hang va cho vay lién

50%
40%

G 4% 67 8% 68,30

ngan hang hon la danh muc dau tw. Do do, ty trong danh 30% 84,4% R B
muc dau tw ¢d xu hwdng gidm trong nhirng nam gan day. 20%
10%
e Vao cudi nam 2023, danh muc dau tw ctia TCB téng 4,7% 0%

svek, chd yéu la trai phiéu clia cac t6 chire tin dung 2019 2020 2021 2022 2023

(+53,9% svck), chiém 35,5% co ciu danh muc dau tu. , . .
Thém nira, trai phiéu doanh nghiép tang 3,6% svck vao mChovay KH @Chovaylién NH OTién giti tai NHNN  @Danh muc dau fu
cudi nam 2023, chiém 7,6% co cau danh muyc tin dung,
thap hon mirc 8,9% trong nam 2022.

. Sau khi danh muc dau tw ting dang ké trong nam 2023
(+21,9% sv dau nam), TCB da gidm xubng 4,7 sv dau
nam (-14,1% sv quy trwdc) trong Q4/23. Danh muc dau
tw gidam trong Q4/23 1a két qua cla viéc thoai vén cac loai
trai phiéu, chii yéu la TPCP (-35,6% sv quy trwdc) trong
bbi canh méi trwdng 13i suét thap.

Co ciu dw no’ cho vay: Nhu cau dén tir KHDN Ién

0,
e Duw ng tin dung ctia TCB tang 21,6% svck trong nam 80%
2023, vugt mic hé thdng ngén hang 13,5% svck. Mirc 0%
tang trwdng nay dwoc thiic day bdi s mé rong manh mé 60%
ctia hoat dong cho vay KHDN Ién (+72,8% svck; co céu 509
tin dung 39%) do nhu cau tai co' cAu cac tai san clia cac 400
doanh nghiép BDS téng (+38,7% svck) trong bdi canh thi ’
twong BDS tri tré. 30%

0,
e Trong khi do, nhu cau vay ca nhan dang glam dan do nén 20%

kinh t& cham lai, khién cho vay ca nhan giam nhe 2,6% 10%
svck nam 2023. Trong do, khoan cho vay thé chap bi anh 0%
hwéng nang né, gidm 10,8% svck nam 2023 trong béi -10%
canh viéc lai suat cho vay c6 hiéu do tre. 00

~ 0

Lwu y cho bang bén phai: téang trurdng cho vay theo phan Q1/22 Q222 Q322 Q4/22 Q123 Q223 Q323 Q4/23
loai khach hang (% svck)

KH cé nhén KHDN vira va nho

KHDN I&n Cho vay KH
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Co cau von tra lai (IBL): Tim kiém ngudén vén dai han

e Trong nam 2023, téng vén ctia TCB (IBL) tang 23,7% 100% 56% 7.0% 75% 51% P
svck. Pang chu y, ngan hang da tang ty trong tién glvi ciia 90% "
khach hang trong IBL Ién 65,7%, tdng manh 26,9% svck 80% D 13,5% 24.4% R
trong ndam 2023—vuot qua ty I& trung binh nganh la 70% ' 22,1%
18,5% so v&i dau nam. Nham giam ty 1& von ngan han

cho vay trung va dai han (SFLR) theo huéng dan cia 60%

NHNN, TCB da huy dong thém tlr ngudn von dai han 50%
béng cach phat hanh giay t& co gia (+149,1% svck), dong 40% L o 78.6%
thoi giam ngudn vén ngén han bang cach gidm huy déng 20% = ‘ 68,3%
twr lién ngan hang (-8,6% svck) TCB da tang huy doéng .
gidy to c6 gia bang cach st dung san phdm méi la CD 20%
Bé&o Loc. 10%
e  Trong nam 2023, ty & LDR tang én 77,4%, tlr 76,6% o 2019 2020 2021 2022 2023

trong nam 2022. Mrc LDR nay cao hon so v&i trung binh

nganh la 74%, nhwng van thap hon so véi trung binh

trong 3 nam 1a 78% va ngudng gidi han a 85%. WTién glri KH BTién giFi lien NH  OGidy t c6 giéa

e Tylévén ngén han cho vay trung va dai han (SFLR) gidm
xubng 26%, tlr 28% trong n&m 2022, trong nguéng quy
dinh la 30%.

e Ty |é CASA tang manh lén 39,9% trong Q4/23 tlr mirc
33,6% trong Q3/23 nho KHCN va KHDN. V&i KHCN,
CASA tang 15,5% sv quy trwéc vao cudi Q4/23 nhé san
ph&m mai Sinh I&i tw dong.

e Sinh I&i tw dong la tinh néng ti wu cho cac s6 tién chua
st dung dén trong tai khoan. Tién ranh réi sé tw dong
chuyén thanh s dw sinh lai (khoan tién lén hon 10tr
ddng) dé hudng mirc 14i sudt cao hon (khoang 3% méi
nam). Diéu nay dadm bao thanh khoan lién mach cho nhu
cau clia ca nhan va doanh nghiép déng thai ti da héa loi
nhuan.

Hiéu suét NIM: Chi phi vén tang lam giam NIM

e NIM cia TCB tiép tuc da giam tir nam 2021, giam 1,3 9%
diém % svck trong nam 2023 do chi phi von tang manh 8% e
(+1,8 diém % svck) trong khi loi suét tai san chi ting 0,4

diém % svck. 7%
z 0,
e Chi phi von tang manh Ién 4,6% trong nam 2023 do chi 6%
phi huy dong tang va chi phi vay ngoai té tang. Mac du 5%
5i suét bat dau giam tir Q1/23, chi phi huy dong van tang 49 - ><
1,6 diém % svek trong nam 2023 do do tré tw 3-6 thang. 0 - g
Hon nira, lai suat USD duy tri @ mirc cao da day chi phi 3% = Se - e
vay nwdc ngoai clia TCB tang 3,35 diém % svck trong 204 I P 4
nam 2023. 0
z 0,
e Matkhéc, loi suét tai san nam 2023 chi téing nhe lén 8,3% 1%
do nhu cau ban & yeu hon trong khi nhu cau doanh 0%
nghiép tang va I&i suat lién ngan hang, loi suat trai phiéu 2018 2019 2020 2021 2022 2023
gidm trong boi canh chinh séch tién té néi Iéng. Loi Sudt tai san === = Chi phi vén NIM
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Chét lwong tai san cai thién

e Téng ng qua han ctia TCB giam quy thi hai lién tiép,
gidm 53,4% sv quy trwdc vao cudi nam tai chinh 23 —
2,0% dw no cho vay

e No x4u clia TCB gidm 7,2% sv quy truéc do: 1) kha nang
tré no ctia khach hang tét hon trong béi canh ty 1& ng' xau
gidam 50,6% sv quy trwdece; va 2) gia tri xéa ng Ién 1.534
ty ddng (+23,7% sv quy trwdc) trong Q4/23. Cung voi
mUrc tang tredng cho vay manh mé & mac 9,0% sv quy
trwéc, ty 1& no xau lan dau tién gidm ké tr Q1/23 xuéng
con 1,2%, xép thi ba trong nganh.

e  Xuhuwéng géi thién chat lvgng tai sén sé kéo dai khity 1&
cho vay ngan-trung-dai han gidm xuong 0,88%, duy tri da
gidm ké tir Q2/23.

Co cau thu nhap ngoai l&i

e Trong nam 2023, thu nhap ngoai l&i tang 9,5% svck nho:
1) thé (+34% svck); va 2) thw tin dung, tién mat va thanh
toan (+81,5% svck).

e  Xéttheo quy, thu nhap t phi dich vu ngan hang dau tw
(IB) dwoc thuc day béi lgi nhuan tir hoat dong phan phéi
tréi phiéu, trén da tang tir Q4/22. Sau mét thoi gian giam
kéo dai, hoat dong Banca da cai thién 25,7% sv quy trwdc
trong Q4/23, kéo dai mirc tang trwdng 74,0% sv quy
trwéde trong Q3/23.

www.vndirect.com.vn
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Nguédn: TCB, VNDIRECT RESEARCH
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Trién vong nam 2024: Hwéng loi tir lan séng bat dong san phuc hoi

Hinh 8: Thay déi trong dw phéng ctia chiing t6i (ty déng, néu khéng chi thich khac)

Ty dong Dw phéng Cii Dw phéng méi Nhan xét
2024 2025 2024 % svck 2025 % svck
Chung t6i gidm dy bao NIl ctia 2024 @& phan anh thoi gian kéo

Thu nhap l3i thuan dai hon du kién cho sw phuc héi I3i suat do luat bat dong san,

391 437 814 22,1%  40.567 20,0%
(NII) 36.39 3.760 | 338 1% 40.56 N e o) 8 e o T, 0 8 (TR T 2 ey L (e L
nam 2025.
NIM 4,8% 5,0% 4,1% 0,1 diém % 4,3% 0,2 didm %
Tang trwdng tin dung 15,1% 16,2% 16,1% 15,8%
Z]hounj:;@p ngoai lai 14.418 16.632 | 13.117 6,0% 15.751 20,1%
g’c')‘f)’ (hulobapilis 50.809 60.392 | 46.931 17,1% 56.318 20,0%
Chi phi HD 15751 19.567 | 14.549 9,8% 18.022 23,9%
CIR 31,0%  32,4%| 31,0% -2,1diém%  32,0% 1,0 diém %
:‘PNPtC')‘;‘)’C dw phong 35.058  40.825| 32.382 20,8%  38.296 18,3%

Chung t6i tdng du bo cho ndm 2024 dé phan anh chién luoc
Chi phi dw phong 2.938 2.642 3.645 -7,0% 3.231 -11,4% [xay dwng bd dém dy phong trong bdi canh sy tré lai clia linh
wre kinh doanh cét 16i.

Chi phi tin dung 0,57% 0,44% 0,65% -0,2 diém % 0,50% -0,2 diém %
LNTT 32.120 38.183| 28.738 25,6%  35.065 22,0%
LN rong 25.313  30.091 22.605 25,6%  27.582 22,0%

Nguédn: VNDIRECT RESEARCH

Téng thu nhap hoat déng (TOI) sé phuc héi manh mé khi thi trwéng béat
dong san phuc héi vao nam 2024

Chung téi ky vong TOI ndm 2024 sé phuc héi manh mé 1én 20,8% svck tir mirc
giam 2,5% svck trong nam 2023, nh& NIl tang manh 22,1% svck — ddo nguoc
tlr mire tang trwdng am la 8,6% svck trong nam 2023.

Chung t6i ky vong NIl ndm 2024 sé két thuc da gidm tir ndm 2022 va ting lén
22,1% svck nhd 1) khd nang tang truwdng tin dung 1én 16,1% trong nam 2024
va 2) NIM mé rong 0,1 diém % svck, dat 4,13% trong ndm 2024.

Chung t6i dw phong tang trwdng tin dung sé dat 16,1% trong nam 2024, nh& sw
phuc hdi dan dan tir mirc thap cua thi trwong trai phiéu va bat ddng san, nho:
1) 14i suét cho vay mua nha thap hon; va 2) luat B4t Dai méi dwoc ban hanh, ky
vong sé hd tro' sw phuc hdi cla thi trudng bat déng san; va 3) kinh té Viét Nam
dan phuc héi. Do d6, nhu cau vay mua nha (~32% dw no tin dung) dwoc dw
doan sé tang trong nra cubi ndm 2024, tiép ndi sw gia tang nhu cau vén cla
cac codng ty trong chudi gia tri bat dong san (~43% dw no tin dung) trong nia
dau nam 2024.

Ngoai ra, ching t6i dw doan NIM cé thé cham day trong ndm 2023 va téng 1én
4,1% trong ndm 2024 tir mirc 4,0% trong nam 2023, do chi phi vén th&p hon khi
chénh léch 13i suét I6n hon. Tac dong cla viéc gidm chi phi vén hon niva sé rd
rét hon do tac dong lién tuc ctia mdi trwdng |4i suét thp. Ngoai ra, chi phi vén
clia TCB sé& dwoc hwdng loi tiy 14i suét thap hon clia My, do cac khoan vay bang
ngoai t& chiém ~11% téng ngudn vén huy déng cltia TCB.

Cung v&i CASA cao hon nhe: 1) nhu cau cho vay vén luu ddng dén tir KH doanh
nghiép trong bdi canh TCB cung cép tai chinh cho chudi cung (rng; va 2) ra méat
san phdm méi (Sinh 16i tw dong) dé thu hat thém CASA. Nhw vay, chi phi vén
s& gidm sau xubng 3,7% vao ndm 2024 (-0,9% diém svck), dan dén NIM tang
Ién 4,13% trong nam 2024.
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Hinh 9: Cho vay BDS thuc day ting trwéng tin dung ké tir Q1/23 (%  Hinh 10: ... va chiém ty trong I&n nhét trong co’ ciu tin dung (%)

svck)
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Dwno lién quan dén BDS  emmm=Cho vay mua nha
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mDu no lién quan dénBDS mChovay muanhd  BEKhac

Nguén: TCB, VNDIRECT RESEARCH Ngudn: TCB, VNDIRECT RESEARCH

LN rong sé tang trwédng manh nh& giam bét ap lwce trich [ap dw phong vao
nam 2024

Chung t6i dw phéng LN rong clia TCB cé thé tang 25,6% svck trong ndm 2024,
phuc héi manh mé t&r mirc thap trong ndm 2023. S tang trudng nay la nho sy
phuc hdi cla linh virc bt ddng san, diéu nay sé thic day tang trwdng tin dung
va NIM clia TCB nhw da dé cap & trén. Ngoai ra, tdng trwéng LN rong dy kién
sé vuot tbc dd tang trwdng tdng thu nhap hoat déng (TOI) trong ndm 2024 do:
1) Ty I& chi phi trén thu nhap (CIR) gidm xudng 31% trong nam 2024; va 2) chi
phi dw phong gidm 0,2 diém % svck

Chung t6i dw phéng chi phi tin dung ctia TCB sé& gidm 0,2 diém % xudng 0,65%
trong nam 2024 do ap luc trich 1ap dw phong gidm trong bdi canh chét lwong tai
san dwoc cai thién véi ty 1é no xau (NPL) thap hon va ty & bao phi ng xau
(LLR) cao hon. Chung t6i dw doan TCB sé c6 chat lwgng tai san tbt hon nhe 1)
ty 1& no' x4u gidm xubng 0,9% tr 1,2% trong ndm 2023 va 2) bd dém dy phong
manh hon véi LLR tang 1én 133% tr 101% trong nam 2023.

Nhw da dé cap & trén, sw gia tang ty 1& no xau (NPL) cho dén Q4/23 chu yéu
bat ngudn t&r KHCN va KHDN vira va nhd, 1an lwot chiém 78% va 22% tdng co
clu no xau. Gia tri ng xau hinh thanh méi giam 50,6% trong Q4/23, quy gidm
dau tién ké tv Q1/23. Ngoai ra, gia tri no Nném 2 cta TCB da gidm dang ké
25,7% sv quy trwde, danh dau quy thir hai gidm lién tiép.

Trong ndm 2024, chung t6i dw phéng xu hwdng nay sé tiép tuc do 1ai suét cho
vay dbi véi KHCN tiép tuc gidm do chi phi vén (COF) gidm dang k&, nhu da dé
cap & trén. Ngoai ra, thu nhap ctia KHCN dwoc cai thién nhd sy phuc hdi clia
nén kinh té Viét Nam va toan cau. Do d6, chung t6i tin rdng chét lwong tai san
cua TCB sé kha quan hon trong nam 2024, giup gidm ap Iwc trich [ap dw phong.
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SDOM

Hinh 11: No» nhém 2 kéo dai da giam ké tir Q2/22 (ty déng) Hinh 12: No» xau hau nhw dén tir ca nhan va DN vira va nho
0.4%
10.000 500% 100%
9.000 - — ,—| 400% 90%
8.000 0%
7.000 300%
70%
6.000
200%
0
= 000 N 60%
4.000 A\ ~ 100% 50%
0,
3.000 hd| — = — - 0% 40%
2.000 30%
-100%
1.000 . . 0%
- — -200% .
Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 10%
= Gi3 tri hinh thanh no xau méi 0%
=== Ng nhém 2 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

% sv quy trée (gid tri hinh thanh no xéu)

= 9% sv quy trede (no nhom 2) WKH ca nhén BKHDN vira va nhd  BKHDN I6n

Ngudn: TCB, VNDIRECT RESEARCH Ngudn: TCB, VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 1a 50.600 dong

Chung toi két hop dinh gia P/B va phwong phap thu nhap thang dw véi ty trong
bang nhau & 50% dé dwa ra mdc gia muc tiéu 1a 50.600 déng/cp. Trong ndm
ti, chung téi diéu chinh chi phi VCSH do gidm I4i suét phi rdi ro xuéng 2,24%
(so v&i ty 1é trude do 1a 2,7% khi loi sut chinh phd 10 ndm da gidm) va phan
bu rdi ro xudng 9,0% (trwdc do la 9,6%).

Hinh 13: Gia muc tiéu

Gia tri hop ly bong gop
Phwong phap Ty trong (d/cp) (d/cp)
Thu nhap thing dw 50% 49.571 24.785
Heé sé P/B (1,2 1&n cho ndm 2024) 50% 51.616 25.808
Gia muc tiéu (d/cp) 50.593
Gia myc tidu (@/cp, lam tron)

Ngudn: VNDIRECT RESEARCH

Hinh 14: Pinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2024 2025 2026 2027 2028 N&am cubi
Lai suét phi rai ro (1ai suat TPCP ki

han 10 nam) 2,24% 2,24% 2,24% 2,24% 2,24% 2,24%
Phan bu rdi ro 9,00% 9,00% 9,00% 9,00% 9,00% 9,00%
Beta 1,30 1,30 1,30 1,30 1,30 1,30
Chi phi vbn chii sé hiru 13,9% 13,9% 13,9% 13,9% 13,9% 13,9%
% ROE 17,3% 18,2% 19,6% 17,5% 17,5% 17,3%
Tang trwdng dai han 3,00%
Gia tri s séach cubi ki 151.884 179.466 214.560 252.208 296.268

(ty déng)

Thu nhap thang dw 4.440 6.410 10.076 7.738 8.902 4.082
Gia tri chiét khau 0,88 0,77 0,68 0,59 0,52 0,52
Gia tri hién tai cta thu nhap thang

dw 3.896 4,937 6.812 4.591 4.636 37.312
Gia tri s sach dau ky 130.311

Gia tri hién tai cta thu nhap thang

dw 24.873

Gia tri hién tai cta thu nhap thang

dw (nam cudi) 19.430

Gia tri vbn chd s& hivu 174.613

Sé lwong ¢d phiéu dang Iwu hanh

(triéu cp) 3.523

Gia tri 1 cb phiéu (d/cp) 49,571

Nguén: VNDIRECT RESEARCH

Hinh 15: Phan tich d6 nhay theo phwong phap thang dw

Tang trwdng dai han

9 1.0% 2.0% 3.0% 4.0% 5.0%
c 11.9% 56,383 58,269 60,577 63,466 67,188
S, 12.9% 51,682 52,966 54,508 56,396 58,759
% 13.9% 47,708 48,552 49,549 50,748 52,215
= 14.9% 44,304 44,819 45,421 46,133 46,988
o 15.9% 41,356 41,623 41,931 42,291 42,716

Ngudn: VNDIRECT RESEARCH

P/B muc tiéu 1a 1,2 1an, thp hon 10% so v&i P/B hién tai cGia nganh la 1,33 lan.
Trong 5 nam qua, m&c chénh Iéch P/B trung binh cla nganh va TCB la 14%.
Déc biét, ké tir giai doan dau ndm 2022, mirc chénh léch da tang 1&n 30-40%
do thach thirc clia thi trudng bat ddng san. Tuy nhién, ké tw khi luat d4t dai stra
ddi chinh thirc dwoc théng qua vao ngay 24/1, ky vong vé su phuc hdi cla linh
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vuwe bat dong san da thu hep mirc chénh 1éch xubng 17% vao cudi ngay 24/2.
V&i dy doan thj treong bat dong sén dang dan &m 1én nhd 1) mai trwdng lai
suét thap va 2) luat dat dai méi giai quyét cac van dé chinh, chang téi tin rang
chénh léch P/B clGa nganh va P/B ctia TCB sé tiép tuc thu hep xudng con 10%
vao cubi ndm 2024. Do d6, P/B muc tiéu hop ly cho TCB trong ndm 2024 1a 1,2
lan - giam 10% so v&i mire P/B cla nganh 1a 1,33 lan.

Hinh 16: P/B ciia TCB so vé&i div liéu lich st Hinh 17: P/B ctia TCB so vé&i P/B trung binh nganh
3 3,0
25 25
2,0
2
L -
1,5
1,5
" A / 'v \ 1,0
1
v 0,5
05
0212019 02/2020 02/2021 0212022 02/2023 0212024 0.0
P/B TB 5 nam +25d. 02/2019 02/2020 0212021 0212022 0212023 02/2024
+1sd — 150 mm-- 2sd NQanh e=———TCB
Sources: TCB, VNDIRECT RESEARCH Sources: TCB, VNDIRECT RESEARCH

Hinh 18: So sanh cac ngan hang Viét Nam (gia cap nhat dén ngay 11/03/2023)

Tang
trwéng
Ma Khuyén Gia déng Gia muc EPS kép
Banks Bloomberg nghi clra tiéu Vén héa P/B (x) P/E (x) 3ndm  ROA (%) ROE (%)
(tién noi t&) tidn noi t&) (ty USD) 2024 2025 2024 2025 % 2024 2025 2024 2025
Vietcombank VCBVN  Khdquan 94.100  99.900 21,3 2,2 19 11,4 105  10,7% 1,9% 1,9% 21,5% 19,5%
VietinBank CTGVN  Khadquan 34.150  34.200 7.4 11 1,0 97 86  167% 12% 12% 16,9% 16,5%
NHTMCP Viét Nam Thinh
Vuong VPBVN  Khaquan 18550  25.700 6,0 0,8 0,8 76 60  323% 22% 24% 13,3% 154%
NAILER (I il MBBVN  Khaquan 22.950  34.500 4,9 11 0,9 55 50  11,9% 23% 2,2% 22,6% 20,7%
NHTMCP A Chau ACBVN  Khédquan 26.750  28.300 42 10 08 51 44  156% 24% 24% 225% 20,9%
NHTMCP HDBank HDBVN  Khadquan 23.100  29.600 2.7 12 0,9 51 43  246% 21% 21% 262% 24,5%
NHTMCP Quéc te VIB g/ Kha quan 21.300  25.900 2,2 11 0,9 49 41  19,6% 2,6% 2,6% 252% 234%
NALUER VTS TPBVN  Khdquan 18500  27.400 1,7 1,0 0,9 60 56 9,6% 1,8% 1,7% 18,7% 16,9%
NHTMCP LPBank LPBVN  Trunglap 16.550  15.700 17 1,0 0,8 61 55  160% 14% 14% 17,7% 16,5%
Average 1,2 1,0 6,8 6,0 17,4% 2,0% 2,0% 20,5% 19,4%
Techcombank TCBVN  Kha quar 40.400  50.600 58 0,9 0,8 63 52  237% 25% 2,6% 16,0% 16,6%

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Bao céao cap nhat

Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (Ihs) —— ROAE (rhs)
13,500 50,0% 2,400 23,0%
12,500 43,0% 2,200 22,0%
11,500 36,0% 2,00 21,0%
10,500 29,0% 1,800 20,0%
9,500 22,0%
1,600 19,0%
8,500 15,0%
7,500 8.0% 1,400 18,0%
6,500 1.0% 1,200 17,0%
5,500 -6,0% 1,00 16,0%
4,500 -13,0% ,800 15,0%
3,500 -20,0% ,600 14,0%
01-21A 07-21A 01-22A 07-22A 01-23A 07-23A 01-24E 01-21A 07-21A 01-22A 01-23A 07-23A 01-24E
Bao cao KQ HDKD
(tyVND) 12-23A 12-24E 12-25E 12-23A 12-24E 12-25E
Thu nhap lai thuan 27.691 33.814 40.567 Chi s téing trwdng (yoy)
Thu nhap lai suat rong 12.370 13.117 15.751 Tang trwdng tién glri khach hang 26,9% 15,0% 20,0%
Téng lgi nhuan hoat déng 40.061 46.931 56.318 Tdng tang trwdng cho vay khach hang 23,3% 15,8% 16,4%
Téng chi phi hoat dong (13.252) (14.549) (18.022) Tang trwéng thu nhap 1ai rong (8,6%) 22,1% 20,0%
LN trwéc dw phong 26.809 32.382 38.296 Tang trwéng LN treéc dy phong (2,5%) 20,8% 18,3%
Téng trich lap dw phong (3.921) (3.645) (3.231) Tang trwéng LN rong (10,7%) 25,6% 22,0%
TN tir cac Cty LK & LD Tang trwdng cac tai san sinh lai 22,5% 15,7% 15,1%
Thu nhap rong khac Gia tri ¢ phiéu
LN trwérc thué 22.888 28.738 35.065 EPS co ban (VND) 5.115 6.417 7.830
Thué (4.697) (5.898) (7.196) BVPS (VND) 36.994 43.118 50.948
Loi nhuan sau thué 18.191 22.840 27.869 Cb tre / cp (VND) 0 0 0
Loi ich cb dong thiéu sb (187) (235) (287) Tang trwdng EPS (10,8%) 25,5% 22,0%
LN rong 18.004 22.605 27.582
Cac chi sb chinh
Bang cén d6i ké todin Ty 1& thu nhép l&i céan bién 1421—3‘?\ 1§_f;E 15;‘3'5
(tVND) 12234 12248 12258 T§ 1& chi phi'triw nhap (33,'1%; (31,6%; (32,6%;
Tong cho vay khach hang 518.642 600.643 698.929 No' xau/ Téng cho vay 1,2% 0,9% 0,7%
Cho vay céc ngan hang khac 104.072 119.683 137.636 No x&u/ Cho vay rong 1,2% 0,9% 0,7%
Téng cho vay 622.714  720.326 836.564 LN/ TB cho vay 0,8% 0,7% 0,5%
Chirng khoan - Téng cong 109.789  127.236 138.847 Téng ty 1& an toan vén 13,3% 13,9% 14,3%
Céc tai san sinh 13i khac 27.284 31370 36.067 Cap tin dung/ nguon von 96,2%  94,9% 93,4%
Tt:)ng céc tai san sinh I 750.787  878.932  1.011.478 ?ﬁﬁ"nﬁZL/“Tsd;:ﬁ;fra' 6,20 7 5% 2 6%
Tong dv phong (6.490)  (7.327) (8.030) Chi phi cho céc quy 4,6% 3,7% 3,6%
T6ng cho vay khach hang 512.514 593.714 691.337 L&i rong/ Tai san trung binh 3,6% 3,7% 3,9%
Téng tai san sinh lai rong 753.297  871.605  1.003.448 ROAE 14,8% 16,0% 16,6%
Tién mat va cac khoan tién gl 3.621 4.083 4.603
Téng dau tw 3.046 3.435 3.873
Céc tai san khac 89.436 98.625 108.764
Téng tai san khéng sinh lai 96.103 106.142 117.241
Téng tai san 849.400  977.747  1.120.689
No' khach hang 454,661  522.860 627.432
Dw ng tin dung 84.703  110.114 121.126
Tai san no' chiu I 539.364  632.974 748.558
Tién guri 153.173  176.149 202.571
Téng tién gt 692.537  809.123 951.129
Cac khoan no 13i suét khac 0 0 0
Téng cac khoan ng lai suat 692.537  809.123 951.129
Thué TNDN hoan lai
Céac khoan no' khéng lai suat khac 25.234 15.187 (11.746)
Téng no khong lai suat 25.234 15.187 (11.746)
Téng ng’ 717.771  824.310 939.383
Vén didu lé va 35.225 35.225 35.225
Thang dw von cb phan 1.032 0 0
Cb phiéu quy 0 0 0
LN gitr lai 49.025 71.630 99.212
Céac qu§ thudc VCSH 45.029 45.029 45.029
Vén chu s& hivu 130.311  151.884 179.466
Loi ich c6 déng thiéu s 1.318 1.553 1.839
Téng vén chi s& hiru 131.629  153.437 181.305
Tbng no’ va vén chi sé hiru 849.400 977.747 1.120.689

www.vndirect.com.vn

Nguén: VND RESEARCH
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VNDIRECT Research

UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung ndi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vbn héa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Vé Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Vi Manh Hung — Chuyén vién phén tich
Email: hung.vumanh3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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