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Cao nhét 52 tuan (VND) 55.500
Thép nhét 52 tuan (VND) 32.600
GTGDBQ 3 thang (tr VND) 167.325
Thi gia vén (ty VND) 138.681
Free float (%) 77
P/E trwot (x) 6,7
P/B hién tai (x) 1,3
Co céu sé& hiru
Masan Group 15,0%
Cha tich va nguwoi than 14,0%
Nguyé&n Thi Phuwong Hoa 2,2%
Khac 68,8%
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Ty suét cé tirc
0,00%

Nganh
Tai chinh

= TCB ghi nhan lgi nhuan (LN) rong Q2/22 tang 23,1% svck va 6T22 tang
24,1% svck, hoan thanh 50% dw phéng cda chuing toi.

*= Chdng t6i ky vong LN cla TCB sé tang 25%/18% trong 2022-23.

= Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 62.300d/cp

Ntra dau 2022 tich cye
Thu nhap 1ai thuan (NII) Q2/22 ting 18,3% svck dwa trén téng trwdng tin dung
20,8% svck va NIM én dinh (5,8%). Thu nhap ngoai lai tdng 23,8% svck do
doanh sb ban bao hiém (+68% svck), bu dap cho dich vu ngan hang dau tw giam
23% svck. Bang chu vy, chi phi trich 1ap dw phong gidm 56% svck (ty & chi phi
tin dung gidm ttr 0,9% cudi ndm 2021 xudng con 0,3%) chd yéu nhd hoan nhap
no tai co cau, theo d6 LN rong Q2/22 tang manh 23,1% svck va LN rong 6T22
tang 24,1% svck lén 11.305 ty dong, dat 50% dw phong ctia chang téi. Kha néng
sinh I&i ROA va ROE van duy tri vj tri d&n dau nganh, 1an lvot 1a 3,6% va 22%.
Cac quy dinh chét ché trén thi trwdng vén 1am day 1én lo ngai d6i véi TCB
Chinh phu da d&t muc tiéu kiém soat dong tin dung vao linh vuwc bat déng san
(BDS) va giam sat chat ché hon vé viéc phat hanh trai phiéu doanh nghiép
(TPDN) khi Nghi dinh 153/2020/ND-CP dang dwoc stra ddi nhdm dam bao tinh
minh bach cua thi trwérng vén. Do ty trong cho vay BDS va nam gitr TPDN chiém
phan I&n trong danh muc tin dung (1an lwot 67% va 11%), nha dau tw da co
nhing géc nhin tiéu cwe dbi véi TCB, dan dén gia cb phiéu gidm manh 22% ké
tlr thang 4/2022 (so vé&i mire giam khoang 15% cla toan nganh ngan hang).
Chuyén dich sang phan khtc cho vay c4 nhan nham can bang rai ro
Chung t6i van tin rang TCB ¢6 di kha ndng dé vwot qua nhirng rdi ro trén nhey
nén tang virng chac vai ty |1é an toan vén cao nhat toan nganh (CAR: 15,7%) va
chét lwong tai sén lanh manh (NPL 0,6% va LLR 171,6% cubi Q2/22). Mat khac,
TCB da da dang héa danh muc tin dung ctia minh: tinh dén cudi Q2/22, dw no
TPDN gidm 21,4% so véi dau nam trong khi cho vay ca nhan tang 27% so voi
dau nam (chiém 46,6% so v&i mire 39,5% cubi nam 2021) chi yéu nhé cho vay
mua nha - phan khic loi suét hap dan (chiém 82% téng cho vay ca nhan). Theo
quan diém cuta chung t6i, diéu nay sé gitip TCB giam thiéu rai ro tin dung ciing
nhw chat lwong tai san va duy tri NIM cao trong giai doan ntra cubi nam tré di.
Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 14 62.300d/cp
Chung t6i ha dy b&o ting trwdng tin dung cia TCB tir 22%/20% xubng
13.5%/17% cho nadm 2022-23, tuy vay LN rong dw kién van tang trwdng tbt
25%/18% nhd NIM 6n dinh (5,6%) va ty I& chi phi tin dung gidm manh. Hién
TCB dang dwoc dinh gia & mirc hap dan chi 1,2 1an P/B du phong 2022, twong
dwong murc -1SD va thdp hon 17% so véi trung binh nganh du ngan hang van
duy tri nén tdng co' ban virng chéc va kha nang sinh I& manh mé. Chang téi duy
tri P/B muc tiéu 1a 2 14n nhwng gidm 1%/4% EPS 2022-23, tir d6 ha gi4 muc tiéu
con 62.300 d/cp (-6% so véi gid muc tiéu ci). Viéc IPO cbng ty ching khoan
TCBS sé la mot dong lwc tang gia manh mé cho TCB. Rui ro giam gia bao gdm
(i) lam phét cao hon dy kién, (i) ng xau ting cao hon dw kién va (iii) kho khan
kéo dai trén thi trwong BDS va TPDN.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Thu nhap Iai thuan (ty) 18.751 26.699 31.854 37.186
Ty & thu nhap lai can bién 4,9% 5,7% 5,6% 5,6%
Téng Igi nhuan hoat dong (ty) 27.379 37.076 44.073 51.196
Téng trich 1ap dw phong (ty) (2.611) (2.665) (1.928) (1.854)
LN rong (ty) 12.325 18.052 22.557 26.503
Tang trwéng LN rong 22,3% 46,5% 25,0% 17,5%
EPS diéu chinh 3.515 5.140 6.413 7.535
BVPS 21.179 26.264 32.224 39.773
ROAE 18,1% 21, 7% 22,0% 21,0%
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Ké tir thang 4/2022, Chinh phi da c6 nhitng dinh hwdng nham kiém soat dong
tin dung vao linh virc BDS va giam sat chat ché hon vé viéc phat hanh trai phiéu
doanh nghiép (TPDN)...

Thi trwdng bat dong san: Than trong cho vay v&i nhirng phan khuc rai ro

Theo NHNN, cho vay dbi véi BDS (d6i véi ca cho vay dy &n va cho vay mua
nha) da dat hon 2,36 triéu ty ddng (chiém hon 20% téng tin dung) vao cudi thang
6/2022 (+14,1% so v&i dau ndm), cao hon mirc téng trwdng tin dung hé thdng
la 9,4% so v&i ddu ndm. Cu thé, cac khoan vay dy an va vay mua nha Ian lwot
chiém 67% va 33% tbng cho vay bat dong san.

Méc du khéng c6 "quy dinh/van ban chinh thirc" nao lién quan dén viéc NHNN
that phét dong tin dung vao thi trwdng BDS, nhwng viéc cho vay BDS da cham
lai ké tr Q2/22 do...

e Cho vay BDS thwdng la cac khoan vay trung va dai han. Theo Thong tw
08/2020, ty lé téi da lay vén ngén han cho vay trung va dai han sé giam tw
murc 37% xudng 34% tr ngay 1/10/2022 tré di. Do do, cac ngan hang sé
phai chd y nhiéu hon dén viéc quan ly rdi ro thanh khoan va do dé sé khéng
dé dw no cho vay BDS ting 1én qua manh.

e Ap lwc lam phat 1a mét tré ngai dbi voi tang trwdng tin dung, do d6 NHNN
s& phai can nhac ky lwdng khi cAp thém han mirc tin dung cho cac ngan
hang thwong mai. Vi BDS ¢6 ty 1& rdi ro cho vay rat cao la 200% so véi cac
Iinh vre khéc, chang t6i tin rang NHNN sé wu tién cho cac ngan hang co ty
trong cho vay BBS/khéng cho vay BDS dé cap thém tin dung trong bdi canh
nay. Trong khi d6, cac ngan hang ciing da va dang han ché cho vay BBS
dé bao dam tinh an toan vén va chét lwong tai san.

e Théng tw 39/2016/TT-NHNN c6 kha nang sira d6i gdbm céc diéu kién khong
cho (1) vay gép von, chuyén nhwong c6 phan...; (2) vay dé hé tro cac dw
an twong lai ma chwa co giay phép xay dwng, quyen str dung déat...; (3) vay
dé trd no. Do dé, cac ngan hang sé khong giai ngan déi véi nhung nguoi
mua cac dy an khéng co day di glay to phap ly va cac chi dau tw sé khong
thé nhan dwoc cac khoan vay tai cp vén dé phuc vu cac hop déng BCC.

Thi trwdng trai phiéu doanh nghiép: Ch& doi Nghi dinh 153 stra dbi

Theo VBMA, khéi lwgng phat hanh TPDN t&ng manh 42% so v&i cling ky ndm
2021, tuy nhién cht yéu dén tlr phat hanh riéng I1& (chiém 95% téng s6 phat
hanh) dwoc biét dén v&i nhivng tredng hop huy déng vén sai muc dich. Dé giam
thiéu rdi ro, tdng cwdng tinh minh bach cua thi trwdng, bdo vé cac nha dau tw
va doanh nghiép, Bd Tai chinh da va dang ra soat khung phap ly véi cac diéu
kién ch&t ché hon dbi véi cac té chirc phat hanh, dac biét 1a phat hanh riéng 18.
Quy dinh vé thij treong TPDN, Nghi dinh 153/2020/ND-CP - quy dinh vé phat
hanh riéng 1&, kinh doanh trai phiéu riéng 18 tai thi trwdng trong nwéc va chao
ban trén thj trwdng qudc té - dang dwoc stra ddi véi nhirng ndi dung chinh sau...

e Nha dau tw chuyén nghiép (nhirng NDT du didu kién mua TPDN riéng 1)
bat budc phai nam gi®» khoan dau tw chirng khoan trong 2 nam lién tuc voi
gia tri danh muc téi thiéu 2 ty ddng. Néu khoéng, ca nhan chi dwoc mua TPDN
do cong ty dai ching phat hanh qua tai san dam bao/bdo lanh thanh toan.

e Doanh nghiép khong dwoc phat hanh trai phiéu d& gop von, mua cb phan,
trai phiéu clia doanh nghiép khac, cho ngwdi khac vay von...

e Tdng dw no trai phiéu tai thoi diém phat hanh khéng cao hon qua 3 1an so
véi tbng VCSH trén co s& béo céo tai chinh da dwoc kiém toan trong quy
gan nhéat. Két qua kinh doanh ctia ndm lién ké trwdc ndm phat hanh phai co
1&i va khong ghi nhan 16 1dy ké.
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Cac quy dinh chat ché vé thj trieng von da khién NDT c6 cai nhin tiéu cye
ve TCB...

M&c du nhivng diéu chinh néi trén sé gitp thi trwéng vén Viét Nam minh bach
va bén virng hon trong twong lai, nhung n6 da mang lai tam ly tiéu cwc cho thj
trwdng chirng khoan va dién bién clia nganh ngan hang trong thi gian vira qua.

Do tap trung vao cho vay BDS va TPDN (67% va 11,2% téng tin dung), nha dau
tw da cé nhirng cai nhin tiéu cwc ddi véi TCB, dan dén thj gia cd phiéu giam
22% ké tlr thang 4/2022 (so v&i mirc giam 15% clGa nganh ngan hang).

Hinh 1: TCB ¢6 dw ne cho vay BDS I&n (74% trén téng cho vay; Hinh 2: Lwgng ndm gii» TPDN ctia TCB so véi cac cong ty cling

67% trén tdng tin dung)
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Chung té6i tin rang nén tang co ban virng chac sé giup TCB giam thiéu rai
ro noi trén

V&i mbi quan hé bén chat véi cac tap doan Ién tai Viét Nam (Vingroup vs Masan)
va tap trung vao khach hang cé thu nhap cao, rui ro vé chat lwong tin dung va
tai san cla TCB da dwoc dam bao va diéu nay da dwoc chirng minh khi bang
can dbi ké toan clia ngan hang ludn duy tri rat lanh manh. Ty |é an toan vén
CAR ghi nhan cao nhéat trong sb cac ngan hang. Bén canh dé, chat lwong tai
san duy tri 6n dinh: ty 1& no x4u giam tir 0,66% cudi 2021 xudng 0,6% cudi
Q2/22; LLR & mlrc 171,6% vao cudi Q2/22 (162,9% vao cudi nam 2021). Ngan
hang van ndm trong top cac ngan hang c6 no' xau thp nhat va top 5 ngan hang
c6 LLR cao nhat toan nganh.

Hon nira, TCB la cong ty di dau trong viéc tién phong ap dung chinh sach Zero
fee v&i mot nén tadng cong nghé vivng chéc nham tao loi ich tbi da cho khach
hang. Do dd, ty |é chi phi trén thu nhap (CIR) cta TCB d& giam dang ké trong
nhirng ndm qua. M6t diéu quan trong nira |a TCB da tang ty 1& CASA 1 cach rat
nhanh chéng va day 1a mét trong nhirng lgi thé manh mé dé ngan hang cai thién
NIM Ién mirc cao nhat so véi cac cong ty cung nganh (ngoai trir VPB do ¢é cho
vay tai chinh tiéu dung).

Mat khéac, thi treyng TPDN Viét Nam van dang con non tré va nhiéu dw dia phat
trién. Mac du ghi nhan téc d6 tang trwéng manh (CAGR 61,5% trong ndm 2016-
21, theo VBMA), gia tri TPDN m&i chi chiém khodng 15% téng tin dung. Quy mo
thi trwong (gia tri TPDN/GDP) van con nhé so v&i cac nwdc trong khu v
(Malaysia 56%, Singapore 38%, Thai Lan 25%...). Theo quan diém cta ching
t6i, v&i vi thé tét trong Iinh vwe nay, TCB sé chiém wu thé trong sy phat trién
cuia thi treong von Viét Nam trong twong lai.
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Hinh 3: Cac nguén thu nhap trén téng thu nhap hoat dong (TOI) cia Hinh 4: Phi IB chiém phan I&n trong téng thu nhap tir phi

TCB Vong ngoai dai dién cho 6T22, vong trong dai dién cho 6T21
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Ngudn: TCB, VNDIRECT Research Ngudn: TCB, VNDIRECT Research
Hinh 5: CASA cuia ngan hang tang manh trong th&i gian qua... Hinh 6:... va dat mirc cao nhét trong nganh
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Ngudn: TCB, VNDIRECT Research Ngudn: NHTM, VNDIRECT Research
Hinh 7: NIM cao dwoc duy tri qua cac quy... Hinh 8:... va & mirc cao nhéat so v&i cac NH (trir VPB)
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Hinh 9: Hé s6 LDR van thap hon quy dinh Hinh 10: CAR dat mirc cao nhét trong cac NH (sb liéu cia cac NHTM
von NN la cua Q1/22)
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Hinh 11: TCB cé ty |é ng x4u thap nhét trong nganh Hinh 12:... va ty 1é LLR thuéc top cac NH
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Hinh 13: Chét lweng tai san lanh manh Hinh 14: Chi phi tin dung dang c6é xu hwéng Hinh 15: Ty & no tai co’ cau giam manh
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Ngoai ra, TCB dang tich cwc chuyén dich manh mé sang cho vay ca nhan
nham can bang rai ro

Tai san sinh I4i cia TCB ting 7,8% sv dau ndm tinh dén cubi Q2/22, trong do
dw ng TPDN gidam 21,4% so véi dadu nam (chiém 11% tdng danh muc so véi
15,3% vao cudi 2021) nhwng cho vay ca nhan ting 12,8% so véi dau nam (69%
S0 v&i 66% cudi 2021). Nhin sau hon vao co cau cho vay, cho vay ban & da
tang 26,8% so v&i dau nam (chiém 52,4% vao cubi Q2/22 so véi 46,6% cubi
2021) trong khi cac doanh nghiép vira & nhd va doanh nghiép Ién chi lan lwot
tang 7,7% so v&i dau nam va giam 3,4% so voi dau ndm.

Cac khoan cho vay mua nha - mét phan khuc c6 loi suat hap dan - 1a déng luc
chinh thuc ddy ting trwdng cho vay ban 1é ctia TCB (+28,8% sv dau nam, chiém
82% co cAu cho vay tlr mirc 78% vao cudi 2021). Méat khac, thé tin dung ciing
ghi nhan két qua tbt (+22,5% so v&i dau ndm, chiém 7% trong co ciu cho vay).

Tém lai, da dang hoa danh muc da gidp TCB gidm thiéu rdi ro tin dung ciing
nhw chét lwong tai san. Hon niva, nhé chuyén déi kip thoi sang phan khic cho
vay c& nhan, mét phan khuc cé loi suét tét hon so v&i cho vay doanh nghiép,
TCB d4 bao toan dwoc loi suét tai san ctia minh va vwot qua nhirng khé khan
lién quan dén TPDN, tir 6 duy tri NIM, ting trwdng LN va kha nang sinh 16i tét
nhuw da dwoc ching minh trong két qua kinh doanh 6T22 clia ngan hang.

Hinh 16: Tang trwéng cho vay tich cwe bu dap cho danh muc TPDN Hinh 17: Co’ cAu tai san sinh |ai ctia TCB dan chuyén sang cho vay
e khach hang
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Ngudn: TCB, VNDIRECT Research Ngudn: TCB, VNDIRECT Research
Hinh 18: Cho vay ca nhan dan dat tang trwéng... Hinh 19:... va ty trong theo dé ting lIén trong téng co’ cau cho vay
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Hinh 20: So sanh KQKD Q2/22 va 6T22 (don vi ty déng, trir khi c6 chi thich khac)
Dwbao % dw bao
Q2/22 Q221 % svck 6T22 6T21 % svck VNDIRECT VNDIRECT Nhéan xét

Thu nhap lai 7.794 6.588 18,3% 15.905 12.712 25/1% 32.895 48,4% Phu hop voi dw phong cla chung toi

Thu nhap ngoai 1ai 3.242 2.618 23,8% 5.243 5.427 -3,4% 12.733 41,2% Thép hon dw phéng do khoan 16 thu nhap dau tw
Téng thu nhap HDKD  11.036 9.206 19,9% 21.148 18.138 16,6% 45.628 46,3%

Chi phi hoat déng (3.297) (2.591) 27,3% (6.406) (5.154) 24,3% (13.688) 46,8%

LN trwéc dw phong 7.739 6.615 17,0% 14.742 12985 13,5% 31.940 46,2%

Chi phi dw phong (417) (598) -30,2% (636) (1.448) -56,1% (2.788) 22,8% Tbt hon ky vong do hoan nhap no téi co cau

LN truwoc thué 7.321 6.018 21,7% 14.106 11536 22,3% 29.152 48,4%

LN rong 5.800 4711 23,1% 11.305 9.108 24,1% 22.712 49,8% Phu hgp voi dy phdng cdia ching toi

Nguén: TCB, VNDIRECT Research

Hinh 21: Cac chi sé chinh cta TCB theo tirng quy
Q1/19 Q2/19 Q3/19 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q1/21 Q221 Q3/21 Q421 Q1/22  Q2/22
Thu nhap lai thuén/téng thu nhap 78,1% 682% 695% 589% 699% 668% 68,7% 70,3% 686% 716% 76,8% 71,3% 80,2% 70,6%
Thu nhap ngoai laitbng thunhap ~ 21,9% 31,8% 30,5% 41,1% 30,1% 33,2% 31,3% 29,7% 31,4% 28,4% 232% 28,7% 19,8% 29,4%

NIM 42% 41% 42% 4,3% 4,5% 4,5% 4,8% 4,9% 5,2% 5,6% 5,7% 5,7% 5,7% 5,8%
Chi phi/thu nhap 36,6% 33,6% 335% 353% 354% 312% 332% 297% 28,7% 281% 29,9% 33,4% 30,7% 29,9%
Ty I& no xau (NPL) 18% 18% 18% 1,3% 1,1% 0,9% 0,6% 0,5% 0,4% 0,4% 0,6% 0,7% 0,7% 0,6%
Ty I& bao phl no' x4u (LLR) 87,7% 77,1% 77,1% 94,8% 117,9% 108,6% 148,0% 171,0% 219,4% 2589% 184,4% 1629% 160,8% 171,6%
Ty Ié chi phi tin dung 0,7% 06% 04% 0,5% 0,7% 0,9% 1,1% 1,1% 1,1% 1,1% 0,8% 0,9% 0,6% 0,5%
ROAA (trwot 12 thang) 28% 2,7% 2,7% 2,9% 2,9% 2,9% 3,0% 3,0% 3,3% 3,6% 3,7% 3,6% 3,6% 3,6%
ROAE (trwot 12 thang) 186% 17,0% 172% 178% 17,7% 176% 17,7% 18,1% 20,0% 215% 22,1% 21,7% 21,7% 21,7%

Ngudn: TCB, VNDIRECT Research

V&i nhivng khé khan dang dién ra ma ching toi da dé cap trudc do, woc tinh
tang trwdng tin dung ctia TCB sé cham lai trong nira cudi nam va dat 13,5%/17%
trong 2022-23 (dw phong trwdc do: 22%/20%). NIM sé dat 5,6% (2021 1a 5,7%).

Thu nhap t& phi dy kién tdng 20% svck trong ndm 2022-23 (tr mirc 30% dw
phong trwéc dé), chi yéu nhd phi dich vu thanh toan va bdo hiém. Phi dich vu
ngan hang dau tw sé khé tang manh do &nh hudng bdi nhirng khé khan trén thi
trwong TPDN, day cling la nguyén nhan ching téi giam dy phéng thu nhap tor
phi trong nam 2022 nhuw trén.

DPang chu y, ty 1& chi phi tin dung sé& gidm dang ké va bu d&p mét phan cho viéc
tang trwdng tin dung cham trong nam nay. Chung téi diéu chinh ty 1& chi phi tin
dung trong 2022-23 xubng con 0,5%/0,4% (nam 2021 1a 0,9%). Chi phi dw
phong sé gidm 27,6%/3,8% (ttr +4%/+17,8% trong dw phong trwdc do).

Két luan, chung t6i woce tinh LN rong cua TCB sé tang 25%/18% svck trong
2022-23, lan lwot dat 22.557 ty dong va 26.503 ty dong.

Hinh 22: Biéu chinh dw phéng giai doan 2022-24 (don vi ty déng)

Dw bao cii Dw bao m&i Thay déi Nhan xét
2021 2022 2023 2024 2022 2023 2024 2022 2023 2024

Giadm du phéng dé phan anh tang

Thu nhap lai 26.699 32.895 40.365 49.330 31.854 37.186 45.341 -3,2% -7,9% -8,1% trwdng tin dung cham hon; tuy vay
NIM van duy tri & mirc cao

Thu nhap ngoai lai 10.378 12.733 14.731 16.644 12.219 14.011 15.775 -4,0% -4,9% -5,2%

gg:g thunhdphoat 57076 45628 55006 65974 44073 51196 61116  -34%  71%  7.4%

Chi phi hoat dong (11.173) (13.688) (16.529) (19.792) (13.222) (15.359) (18.335)  3,4%  -7,0%  -7,4%

LN trwéc dw phong 25.903 31.940 38.567 46.182 30.851 35.837 42.781 -3,4% -7,1% -7,4%
Giam ty lé chi phi dw phong xuéng

L . murc 0,5% (tr mire 0,7% dw

Chi phi dw phong (2665) (2788) (3284) (3634) (1.928) (1.854) (2132) -308%  -435%  -413% ppgnotiuee d6), nam 2021 ty 6
nay la 0,9%

LN trwec thué 23.238 29.152 35.283 42.548 28.923 33.983 40.649 -0,8% -3,7% -4,5%

LN rong 18.052 22.712 27.489 33.149 22.557 26.503 31.702 -0,7% -3,6% -4,4%

Ngudn: VNDIRECT Research
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Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 62.300 d/cp

Viéc thj trwdng ban thao manh trong thi gian vira qua da khién dinh gia cta
TCB gidm xudng murc rat hdp dan véi P/B dy phéng 2022 chi 1,2 lan, twong
dwong -1 dd léch chuan va thap hon 17% so v&i trung binh nganh, cho du ngan
hang van duy tri nén tdng co ban vitng chic va kha nang sinh 1&i manh mé.
Chung t6i duy tri P/B dw phéng Ia 2 1an nhwng giam EPS 2022-23 xubng -1%/-
4% tlr d6 ha gia muc tiéu xubng con 62.300 d/cp (-6% so véi gia muc tiéu trude
do). Kha nang IPO TCBS sé la dong lwc tang gia manh mé cho TCB. RUi ro
gidm gia bao gdm (i) lam phat cao hon dy kién, (i) no xau cao hon dw kién va
(iii) khé khan kéo dai ddi véi thi trudng BDS va TPDN.

Hinh 23: Gia muc tiéu

Gia trihop ly (VND/cd  Déng gop (VND/cd

Phwong phap Ty trong phiéu) phiéu)
Thu nhép thang dw 50% 61.703 30.852
Hé sb P/B (2 lan cho ndm 2022) 50% 62.837 31.418
Gia muc tiéu (VND/cd phiéu) 62.270
Gia muc tiéu (VND/cd phiéu, lam tron) 62.300

Ngudn: VNDIRECT Research

Hinh 24: Binh gia thu nhap thang dw

Gia dinh chinh 2022 2023 2024 2025 2026 Ezgli
Lai suét phi rai ro 3,0% 3,0% 3,0% 3,0% 3,0% 3,0%
Phan b rti ro 11,0% 11,0% 11,0% 11,0% 11,0% 11,0%
Beta 102,0% 102,0% 102,0% 102,0% 102,0% 102,0%
Chi phi vbn chii s& hivu 14,2% 14,2% 14,2% 14,2% 14,2% 14,2%
Tang trwdng dai han 3,0%
Gia tri sb sach dau ky 92.211
Gia tri hién tai cta thu nhap thang dw (5 nam) 39.583
Gia tri hién tai cta thu nhap thang dw (n&m cubi) 84.841
Gia tri vbn chl s hiru 216.635
S6 lwong cd phiéu dang lwu hanh (triéu cp) 3.511
Gia tri 1 ¢ phiéu (VND/cp) 61.703

Ngudn: VNDIRECT Research

Hinh 25: Bang so sanh céc chi tiéu gitka cac ngan hang (sé liéu ngay 29/08/2022)

Tang
Gia Gia tréng
Ma Khuyén déng muc  Vén kép EPS 3
Ngéan hang Bloomberg nghi clra tiéu héa P/B (x) P/E (x) nam ROE % ROA %
Lay ké

Noi té Noité tyUSD Hiéntai 2022 2023 12T 2022 2023 % 2022 2023 2022 2023
Vietcombank VCB VN Khéd quan  82.500 95.600 16,7 30 2,7 23 142 132 122 20,8% 20,5% 20,3% 1,8% 1,9%
VPBank VPB VN Kha quan 27.900 40.600 57 1,3 13 11 9,1 11,0 9,3 16,3% 16,7% 17,5% 1,0% 1,1%
Techcombank TCB VN Kha quan 38.750 62.300 5,8 13 12 1,0 6,7 62 52 17,9% 22,0% 21,0% 3,7% 3,7%
Vietinbank CTG VN Khd quan  31.200 44.400 6,0 15 14 1.2 83 6,7 69 24,5% 23,9% 18,7% 3,6% 2,9%
NHTM CP Quéan béi MBB VN Kha quan  23.400 40.800 4,5 16 12 1,0 68 58 48 21,7% 24,5% 23,8% 2,5% 2,6%
NH TMCP A Chau  ACB VN Khd quan 24550 33.400 3,5 16 12 1,0 70 57 48 17,1% 23,6% 22,4% 2,1% 2,1%
NH TMCP Quéc Té
Viét Nam VIB VN Khd quan  25.300 34.400 2,3 19 15 1.3 74 60 59 18,2% 28,0% 25,6% 2,3% 2,2%
HDBank HDB VN Khaquan  25.950 35.900 2,2 16 14 11 75 70 54 21,5% 23,6% 23,6% 2,0% 2,0%
NH TMCP Tién
Phong TPB VN Khéd quan  27.700 38.500 1,9 15 14 1.2 79 76 61 22,3% 20,5% 20,7% 1,9% 2,1%
NH TMCP Buwu Dién
Lién Viét LPB VN Khd quan  15.500 21.300 1,0 10 11 09 48 64 59 26,8% 19,1% 18,8% 1,1% 1,2%
Trung binh 16 14 1.2 80 75 66 20,7% 22,2% 212% 2,2% 2,1%

Ngudn: VNDIRECT Research
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
14,100 50,0% 2,400 23,00%
13,100 46,50% 2,200 22,3333%
12,100 43,0% 2,00 21,6667%
11,100 39,50% 1,800 21,00%
10,100 36,0%
1,600 20,3333%
9,100 32,50%
1,400 19,6667%
8,100 29,0%
7.100 25.500% 1,200 19,00%
6.100 22.0% 1,00 18,3333%
5,100 18,50% ,800 17,6667%
4,100 15,0% ,600 17,00%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cédo KQ HDKD
(tyVND) 12-21A 12-22E 12-23E 12-21A 12-22E 12-23E
Thu nhap lai thuan 26.699 31.854 37.186 Chi sé tang trwéng (yoy)
Thu nhap lai suat rong 10.378 12.219 14.011 Tang trwdng tién gt khach hang 13,4% 6,5% 15,0%
Téng lgi nhuan hoat dong 37.076 44.073 51.196 Tbng tang trwdng cho vay khach hang 25,2% 19,0% 17,5%
Tbéng chi phi hoat dong (11.173) (13.222) (15.359) Tang trwdng thu nhap 1&i rong 42,4% 19,3% 16,7%
LN trwérc dw phong 25.903 30.851 35.837 Téng trwdng LN tredc dw phong 40,7% 19,1% 16,2%
Téng trich lap dw phong (2.665) (1.928) (1.854) T&ng trudng LN rong 46,5% 25,0% 17,5%
TNt cac Cty LK & LD Tang trwdng cac tai san sinh I&i 28,1% 15,8% 18,4%
Thu nhap rong khac Gia tri c6 phiéu
LN trwéc thué 23.238 28.923 33.983 EPS co ban (VND) 5.149 6.425 7.549
Thué (4.840) (5.929) (6.967) BVPS (VND) 26.264 32.224 39.773
L¢i nhuan sau thué 18.399 22.994 27.017 C6 tirc / cp (VND) 0 0 0
Loi ich ¢ dong thiéu sé (347) (437) (513) Tang trwdng EPS 46,2% 24,8% 17,5%
LNrong 18.052 22557 26.503
Cac chisé chinh
Bang can doi ké toan 12-21A 12-22E 12-23E
(tyVND) 12-21A 12-20E 12-23E Ty |& thu nhap Iai can bién 5,7% 5,6% 5,6%
Téng cho vay khach hang 347.341 413397 485048 Ty Ié chi phi thu nhap (01%) _ (30.0%) _ (30.0%)
Cho vay céc ngan hang khéc 70.584 81.172 97.406 zg ;(ZE; zz’;gv;;%v:g g;ﬁ g;;; g:guz
Téng cho vay 417.925 494.569 583.354 LN/ TB cho vay 0.9% 0.5% 0.4%
Chirng khoan - Téng cong 103.363 108.915 130.597 Téng ty 1& an toan vén 15.,1% 17,0% 17.7%
Cac tai san sinh lai khac 4.909 5.645 6.774 Cép tin dung/ ngudn vén 99,7% 110,1% 113,0%
Téng cac tai san sinh lai 526.197 609.129 720.725 Bién lgi va do dan trai
Téng dw phong (4.442) (5.082) (5.601) Thu nhap/ TS sinh l&i 7,6% 7,7% 7,8%
Téng cho vay khach hang 343.606 408.456 480.502 Chi phi cho cac quy 2,2% 2,4% 2,6%
Téng tai san sinh lai rong 521.755  604.047  715.123 Lai rong/ Tai s&n trung binh 5,3% 5,2% 5.2%
Tién mat va céc khoan tién gtri 3.579 3.758 3.945 ROAE 2L7% 22,0% 21.0%
Téng dau tw 1.102 1.157 1.215
Céc tai san khac 41.949 44.741 47.721
Tong tai san khang sinh lai 46.629 49.655 52.881
Téng tai san 568.384 653.702 768.004
No khach hang 314.753 335.211 385.493
Dw ng tin dung 33.680 40.416 44.457
Tai s&n no chiu lai 348.432 375.627 429.951
Tién guvi 112.459 146.196 178.359
Téng tién guvi 460.891 521.824 608.310
Cac khoan no i suét khac 0 0 0
Téng cac khoan ng lai suat 460.891 521.824 608.310
Thué TNDN hoan lai
Cac khoan no khong lai suét khac 14.437 17.461 18.260
Téng no khong lai suét 14.437 17.461 18.260
Téng ng 475.328 539.285 626.570
Vén diédu 1é va 35.109 35.109 35.109
Thang dw vén cb phan 476 0 0
C6 phiéu quy 0 0 0
LN gitr lai 47.469 70.027 96.530
Céc quy thudc VCSH 9.156 8.000 8.000
Vén chii s& hivu 92.211 113.136 139.639
Loi ich cb dong thiéu sb 845 1.282 1.795
Téng vén chi s& hiru 93.056 114.418 141.434
Téng no’ va vén chii sé hivu 568.384 653.702 768.004

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

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

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Thi Thu Thao — Chuyén vién Phan tich
Email: thao.tranthu2@vndirect.com.vn

Coéng 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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