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NGAN HANG TMCP KY THUONG VIET NAM

Nganh: Ngan hang HSX: TCB
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KHUYEN NGHI
Gia hop Iy 28,200
Gid hién tai 22,000
Tiém nang téng/giam 28%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 7,045
Free float (triéu) 4,579
V&n héa (ty VND) 151,115
KL GDTB 3 thang (c8 phi€u) 15,421,018
S& hitu nudce ngoai (%) 21.05%
Ngay niém yét dau tién 04/06/2018
CO CAU cO PONG
CTCP Tap doan Masan 14.88%
Cong ty TNHH Mapleleaf 4.96%
Nguyén Thi Thanh Thay 4.94%
H® Anh Minh 4.89%
H®6 Thay Anh 4.89%
KHIiA CANH TRONG YEU
TTM EPS (VND) 3,048
BVPS (VND) 19,470
No/VCSH (%) 5.6
ROA (%) 2.5%
ROE (%) 16.2%
P/E 7x
P/B 1.1x
Ty suat cd tic (%) 15%
BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Ngan hang TMCP K§ Thuong Viét Nam (TCB)
duogc thanh Iap vao nam 1993. Ngan hang hoat
dong chd yéu trong linh vuc huy dong vén va cho
vay tin dung. TCB hudng téi trd thanh ngan hang
top 10 khu vuc ASEAN vao nam 2025 dya trén
hanh trinh chuyén d&i s6 manh mé vdi ba tru cét
D{r lieu — S6 héa — Nhan tai. Phuong phap tiép
cén hé sinh thai, hgp tac doi tac ctia Ngan hang
trong nhiéu linh vuc kinh t&€ chu chét gidp tao nén
su khac biét cho TCB.
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Nguyén Thi My Lién - Trudng phong phan tich
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BINH MINH DANG LEN

e Maéc du su phuc h6i cham cua thi trvong bat déng san sé tac déng
dén danh muc cho vay ctia TCB, chiing t6i tin rang lgi thé t6i wu héa
co cau von, sé hoa va quan ly tai san sé cho phép TCB tiép tuc da
tang trudng.

e Chung téi ky vong nam 2024 sé kha quan hon nho su khdi sac cua
nén kinh t&, phuc hoi tdm ly nha dau tu va cac chinh sach ho trg nén
kinh t€& ctiia Chinh phd.

e TCBla mot ngan hang hudng lgi tlr co ban t6t va dang & dinh gia hap
dan, véi P/B du phong 2024F va 2025F lan lugt 1a 1.3x va 1.1x, PHS
udc tinh gia tri hop Iy ctia TCB la 28,200 déng/cd phiéu. Ching toi
khuyén nghi MUA vdi tiém néang tang gia la 28%.

Piém nhan dau tu

Chi phi von thap cho phép TCB cung cap lai suat cho vay canh tranh trong
khi van duy tri mirc NIM cao, tao nén lgi thé canh tranh cho TCB. Chi phi
huy dong von ctia TCB giam 75 bps so véi cudi ndm 2023 con 3.88%, thudc
nhirng ngan hang thap nhat hé théng trong bdi canh xu hudng 1ai suat huy
dong dang tang trd lai, nho duy tri ty &€ CASA cao va tdi uu co cau huy dong
von. Néu bao gom tai khoan sinh |6i tu dong, ty I& CASA 6n dinh & muc 40%,
Ia vi tri cao th(r hai trong nganh. NIM ctia TCB dé cai thién 43 bps so vdi
cudi ndm 2023 1én 4.49%, chti yéu nha lgi thé vé chi phi huy dong. Mdc NIM
nay nam trong bon ngén hang cao nhét trong nganh.

TCB ghi nhan ting trudng tin dung an tugng bat chap quy mé thudc top
nganh, thém vao dé nguén thu dang dan duogc da dang héa dé giam thiéu
rdi ro tin dung. Tang trudng tin dung vao cuéi H1 2024 clGa TCB dat
12.5%YTD, thudc nhitng ngan hang cé murc tang trudng tin dung cao nhat.
TCB da da dang hda cac nguon thu nhap ctia minh vdi ty 1é thu nhép tir phi
cao. Hoat dong cla céac cong ty con nhu TCBS va TechcomCapital ciing
dan dong gop vao Thu nhap rong.

Chat lugng tai san dugc cliing ¢6 béi bé dém vén manh véi ty 1é CAR cao,
nguoén von doéi dao va du phong day. Vao cudi H1 2024, ty 1é ng xau cla
TCB tang 7 bps 1én 1.23%. Chi phi du phong rdi ro tin dung cling diéu chinh
tdng manh gap doi lén 2.9 nghin ty déng. Tuy nhién, tinh chat danh muc ng
clia TCB tép trung vao céc tai san dam bao gia tri cao va la mét trong ngén
hang cé ty & bao phu ng xdu cao nhat nganh — 101%. Thém vao dé, bat
chap viéc chi trd cd tirc bang tién mat 15% (tuong (ng 5 nghin ty dong)
nhung CAR cta TCB van & muc trén 14% vao cudi Q2 2024.

Du bao nam 2024

Hoat déng kinh t& ky vong tiép ndi da tang trudng trong H2 2024F va 2025F,
chuiing téi wdc tinh tang trudng tin dung clia TCB dat 21.5% in 2024F va
21.8% in 2025F. Chung t6i ky vong TCB sé duy tri loi thé vé Chi phi huy dong
von, déng thoi dp dung chinh séch gia linh hoat trong nira cudi nam 2024F
va 2025F, va du phong NIM 2024F va 2025F lan lugt la 4.41% (+35 bps) va
4.48% (+7 bps).
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Khi hoat dong kinh t€ tang tdc, cac doanh nghiép va ca nhan sé cé nhiéu
ngudn luc hon dé trd ng. Thong tu 06/2024/TT-NHNN vé co cau lai ng cho
phép co ciu lai cac khoan no xau dén ngay 31/12/2024, sé ho trg ngan
hang kiém soat chat lugng ng xau. Qua d6, ching téi udce tinh ty 1€ ng xau
nam 2024F va nam 2025F lan luot 1a 1.17% va 1.19%. Qua dé, LNST cla
TCB nam 2024F va nam 2025F Ian lugt la 23,965 ty dong (+32%YoY) va
28,538 Ty dong (+19%YoY).

Nhan xét va danh gia:

Bang phuong phép dinh gid Thu nhap thang du va P/B, ching t6i khuyén
nghi MUA dai v&i TCB véi gia hop ly 1a 28,200 déng/cd phiéu, tang nhe 3%
S0 V@i bdo céo chién lugce vao thang 6/2024, nho gia tdng ky vong Ve trién
vong kha quan ctia ngan hang trong H2 2024, cho thay tiém nang tang gia
28% so vai gia hién tai. Hién tai TCB dang dang giao dich & murc 1.1x, thap
hon muc trung binh 3 nam la 1.2x.

Két qua kinh doanh nam H1 2024

T6m tat két qua kinh doanh H1 2024:

%sovgi % SOVGI
Chi s6 tai chinh H12023 H12024 %YoY K&hoach Duphong

2024 ctia PHS

T8ng tai san 732,470 908,307 24% NA 91%
If;‘g e g e 381047 481,860 26% NA 90%
T6ng du no tin dung 506,334 633,445 25% 103% 93%
Loi nhuan truéce thué 11272 15628 39% 58% 52%
Loi nhuan sau thué 9,041 12,547 39% NA 52%
ROE 16% 17% 1% NA 102%
ROA 2.65% 2.64% -1bps NA 102%
NPL 1.07% 1.23%  +16bps NA 105%
(Ngudn: TCB, PHS téng hop)

Rui ro:

(1) Rui ro ng xau; (2) Rui ro canh tranh; (3) Rui ro |&i suat; (4) Rui ro thi truong

Tom tat cac chi s6 tai chinh:
Chi s6 tai chinh 2022A 2023A 2024F 2025F 2026F
Thu nhap I4i thun 30,290 27,691 35,932 43,405 52,059
Thu nhap ngoai li 10,612 12,371 16,241 19,124 22,350
T8ng thu nhap hoat déng 40,902 40,061 52,173 62,529 74,409
Chi phi hoat déng (13,398)  (13,252) (16,698)  (20,402)  (25,233)
Chi phi du phong (1,936) (3,921) (5,530) (6,466) (7,445)
Thu nhép truéc thué 25,568 22,888 29,945 35,661 41,731
Lgi nhuan sau thué 20,436 18,191 23,965 28,538 33,394
Ty 1& no x3u 0.72% 1.16% 1.17% 1.19% 1.20%
Ty I& CASA 37.0% 39.9% 38.0% 38.3% 38.4%
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Tang truong tin dung vuot troi

Két thic H1 2024, TCB gat hai két qua kinh doanh tich cuc. Thu nhap |4i
thuan tang 40%YoY Ién 17.9 nghin ty dong nhd tang trudng tin dung vuot
troi, trong khi dé thu nhap ngoai lai tang 32.8%YoY Ién 7.7 nghin ty dong.
TCB manh tay gia téng trich 1ap dy phong rui ro, Chi phi du phong rdi ro tang
manh 113%YoY Ién 2,855 ty dong, qua d6 dua Loi nhuan sau thué ctia TCB
trong H1 2024 tédng 38.8%YoY lén 12,547 ty dong.

Tang trudng tin dung vao cudi H1 2024 cta TCB dat 12.5%YTD, thudc
nhirng ngan hang c6 miurc tang trudng tin dung cao nhat trong H1 2024 chi
sau cac ngan hang nhu LPB (15.2%YTD) va HDB (12.9%YTD), va cao hon
murc tdng trudng toan nganh trong H1 2024 (6%YTD). Tang trudng tin dung
cua TCB tap trung chd yéu vao nhirng nganh nhu bat dong san (+14%YoY
I&én 201 nghin ty d6ng, thwong mai (+16%YoY |én 51,830 ty déng), khoa hoc
cong nghé (+1,571YoY Ién 10.6 nghin ty d6ng). Bat déng san van chiém ty
trong chinh trong co cdu cho vay ctia TCB, khi chiém t&i 67% ty 1é cho vay
khach hang doanh nghiép.

Hinh 1: Thu nhap lai thuan va thu nhap ngoai lai cia TCB Hinh 2: LNTT va LNST cuta TCB
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Hinh 3: Tang trudng tin dung cta TCB tinh dén H1 2024 (YoY)
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Hinh 4: Tang trudng tin dung cda cdc ngan hang tai H1
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Hinh 5: Co céau tin dung khach hang doanh nghiép va trai
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Hinh 6: Co cau tin dung khach hang ca nhan cua TCB

Nguén: TCB, PHS téng hop

Ngudn: TCB, PHS tong hop

Tin dung cho vay mua nha phuc hai tich cuc, tdng trudng 7%YTD 1én 182.5
nghin ty déng. Tuy nhién ty trong c6 giam so véi cung ky (tr mirc 80% xudng
73%. Dang chu y 1a cho vay lién quan dén hd gia dinh, vay thé chap & tin
chap (muc vay khac trong Hinh 5) tang manh mé, tang 22% so véi Quy 1 va
tdng gan gap 3 lan so véi 2023, chiém ty trong cao thir 2 trong co ciu cho
vay khac hang ca nhan cta TCB vdi gia tri khoang 40 nghin ty déng. Ching
t6i cho rang day la tin hiéu cua thi trudng cho vay tiéu dung dang dan am
lai, thém vao d6, cac khoan dau tu, hop tac chuyén déi so (thong qua MISA
Lending cung cap giai phap cho vay dén cac ho kinh doanh hay don gian
héa céc thu tuc cho vay) da gitp TCB bat dau gat hai cac thanh qua. Rui ro
trai phiéu doanh doanh nghiép ctia TCB giam nhe khi s6 du Trai phiéu
doanh nghiép giam nhe 3%YTD con 41,362 ty doéng, tuong duong 5% téng
tai san trong H1 2024.

Hinh 7: Trai phiéu doanh nghiép cua TCB qua cdc ndm
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Ngubn: TCB, PHS téng hop

Nguén: TCB, PHS téng hop

Huy dong von

Nhu ching t6i da dé cap trong bdo cdo nganh ngan hang Q1 2024, ching
t6i nhan thay xu hudng gia tang ty I& LDR dé tan dung lgi thé mat bang i
suat trong giai doan 2023 dén nay. TCB ciing la mot trong nhitng ngan hang
ma PHS thay rang dang thuc hién t6t chién luge nay. Tai thoi diém két thac

www.phs.vn
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Quy 2/2024,t6ng huy déng v6n ctia TCB chi tdng 8.1% so v6i cudi nam 2023
[én mirc 748 nghin ty dong, thdp hon mirc tang cla tang trudng tin dung,
qua do dua ty Ié LDR (Loan-to-Deposit) theo Thong tu 36 tdng lén 84.6%.
TCB d4 lién tuc tang ty & LDR tir mdrc 81% cudi 2022 dén mirc hién tai trong
béi canh 13i suat huy dong giam lién tuc trong 2 ndm qua.

Ngoai ra, TCB ciing linh hoat trong viéc lua chon hinh thirc huy dong von.
Trong béi canh 13i sut huy déng cé dau hiéu nhich tang trong giai doan
gan day, TCB da ddy manh hoat dong phat hanh gidy to cé gia (GTCG) lén
gan 112 nghin ty (+32.2% YTD & 104% YoY), chiém 15% trong co cau huy
dong vén ctia TCB. Trong khi d6, hoat dong huy déng tién gui tir khach hang
van chiém ty trong chinh yéu nhung murc tang trudng thap hon, hién dat
481 nghin ty dong (+6% YTD & 26% YoY).

Hinh 8: Tang trudong huy déng von ctia TCB dén H1

2024

Hinh 9: Co cau huy déng vén cua TCB
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Nguén: TCB, PHS téng hop

Nguén: TCB, PHS téng hop

Ty lé CASA cla TCB giam nhe trong H1 2024 do moét phan s6 du CASA
dugc chuyén sang tai khoan sinh 16i ty dong (*). Néu bao gém tai khoan
sinh 16i tu déng, ty 1é CASA 6n dinh & murc 40%, 1a vi tri cao thir hai trong
nganh.

Duy tri ty 1é CASA cao la trong tdm trong chién luge ctia TCB nham duy tri
lgi thé vé Chi phi von. Trong H2 2024, ngan hang tiép tuc céc chién dich thu
hat va mua lai méi, chang han nhu tai khoan tiét kiém tu déng, chuong trinh
thudng, thé tin dung hoan tién dé thu hat va duy tri s6 du CASA. Lgi thé
CASA dén tlr viéc thuc day hoat dong ngan hang ban buén néi chung va hé
sinh thai ctia TCB, bao gém Masan, Vingroup, Sungroup, Masterise ndi
riéng. Co sd khach hang I6n cua céc tap doan I6n trén giup TCB duy tri duoc
s0 du CASA 16n.

*Tai khoan sinh 1&i tw déng la tinh ndng mdi cua TCB dugc gidi thiéu vao thang 1 ndm nay. Tinh
néng nay két hop gilra kha nang thanh toan linh hoat va téi uu héa lgi nhuén trén khoan tién nhan
rbi. Cu thé 10 triéu déng trong tai khodn thanh toan sé hudng lai suat 0.1%/ndm nhu tai khoan
théng thuong, trong khi s6'tién con lai sé tu dong chuyén thanh sé du sinh 167 vdi loi sudt Ién dén
3.3%/ndm, thay ddi theo tirng thoi diém.

Bloomberg: PHS <GO> 5
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Hinh 10: S6 du va ty Ié CASA cua TCB

Bdo cdo cap nhat | TCB

Hinh 11: Ty Ié CASA cua cdc ngdn hang tai H1 2024
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Hinh 12: Ty Ié LDR (TT 36)

Nguén: PHS téng hop

Hinh 13: Ty Ié LDR (TT36) cua cac ngan hang
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Nguén: TCB, PHS tong hop

Ngudn: TCB, PHS tong hop

TCB c6 chi phi huy déng v6n ctia TCB giam 75 bps so v&i cudi nédm 2023
con 3.88%, thudc nhirng ngan hang thap nhat hé thong, nho:

(1) Ty Ié CASA duy tri & murc cao, thudc top cao nhat hé thdng (chi sau
MBB), dong thoi thu hat thém lugng von vaéi chi phi tét nho san pham
Sinh 16i tu ddng (mrc I4i suat tlr san phdm Sinh 16i tu déng van thap
hon céc lai suat huy déng cung ky han).

(2) Thém vao do, lai suat tién gui tiét kiém trung binh giam manh 2% so vdi
cudi ndm 2023 con 5%, gop phan dang ké trong viéc giam chi phi huy
dong von do giam manh céc khoan huy déng ky han dai tir 1 — 5 ndm
con khoang 80 nghin ty (-29%YTD) trong khi tang manh céc khoan huy
déng dudi 6 thang (lai suat rat thap chi quanh 2 - 3% va TCB déa chu
dong giam lai suat cac ky han nay trong 6 thang dau nam) 1én 331 nghin
ty déng (+18%YTD).

(3) Giay to c6 gia chiém ty trong I6n (15%) trong co cau huy dong von cua
TCB vai Lai suat trung binh trén gidy to c6 gia giam 59 bps so véi cudi
nam 2023 con 4.7%, 1a mot trong nhirng ngén hang c¢6 |i suat huy dong
giay t& cé gia thap nhat hé théng.

www.phs.vn
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Hinh 14: Chi phi huy déng vén ctda TCB tai thoi diém Hinh 15: Chi phi huy déng vén cida cdc ngan hang tai H1
cuodi Q2. 2024 2024
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Nguén: TCB, PHS tong hop Ngudn: TCB, PHS tong hop
Hinh 16: L3i suat tién gui tiét kiém trung binh cua TCB Hinh 17: L&i suat giay t& ¢6 gia trung binh ctda cdc ngan
tai H1 2024 hang
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Hinh 18: L&i suét tién gui tiét kiém trung binh cua TCB tai H1 2024
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NIM (Ty suat lgi nhuan lai thuan)
Hinh 19: Ty suat sinh 16i trén tai san sinh ldi va Chi phi Hinh 20: NIM cua cac ngédn hang trong danh sdch theo déi
huy déng vén cua TCB qua thoi gian cta PHS vao cudi H1 2024
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Hinh 21: L3i suat cho vay trung binh ctia TCB

Chi phi vén thap cho phép TCB ¢4 lai suat cho vay trung binh thap hon, tao
ra lgi thé canh tranh cho ngan hang, déc biét |1a trong bdi canh canh tranh
ngay cang tang.

Loi suat cho vay trung binh giam 79 bps so véi cugi nam 2023 xudng con
8.89%, thap hon mirc trung binh cua nganh la 9.1%. Su sut giam nay la do
chinh séch gia linh hoat ctia ngan hang, cho phép khach hang géap kho khén
vé tai chinh hodn tra |4i trong tuong lai. Tuy nhién, NIM ctia TCB d4 cai thién
43 bps so vGi cudi nam 2023 1én 4.49%, chl yéu nha lgi thé vé chi phi huy
dong. Mirc NIM nay nam trong bon ngan hang cao nhéat trong nganh. Ching
t6i cho rang L&i suat lién ngan hang co thé cé xu hudng gidm nho ty gia ha
nhiét, trong khi Fed sé thuc hién chinh sach néi 1dng trong quy 4 nam 2024
va 2025F. L&i suat tién gtri méc du tiép tuc xu hudng tdng nhung PHS duy
tri quan diém murc tang la khiém ton. Hon nita, ching t6i ky vong TCB sé
duy tri Igi thé vé Chi phi huy dong vén, dong thoi ap dung chinh sach gia linh
hoat trong ntra cudi ndm 2024F va 2025F. Qua d, chiing t6i udce tinh NIM
2024 va 2025 Ian lugt la 4.41% (+35 bps) va 4.48% (+7 bps).

Hinh 22: Lai suéat cho vay trung binh cua cac ngan hang
trong H1 2024
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Hinh 23: Chat lugng tai san cua TCB

Bdo cdo cap nhat | TCB

Chat luong tai san

TCB d4 kiém soat chat lugng tai san tét hon so véi cac ngan hang cluing
nganh. Vao cudi H1 2024, ty |é ng xau clia TCB tidng 7 bps 1én 1.23%. Du ty
I&é Ng xau tdng nhung thudéc nhom thap thir hai trong nganh. Tuy nhién,
chuing t6i thay rui ro tin dung tang Ién vao cudi H1 2024 khi s6 du ng xau va
ng can chi y tdng 16% YTD Ién 12.1 nghin ty déng, vuot qua mic cao nhat
clia ndm 2022. Bong thoi, theo nhu phan nhan dinh bén trén cda ching téi
vé co cau cho vay, viéc ddy manh hoat d6ng cho vay tiéu dung trong giai
doan vira qua cling c6 thé anh hudng chat luong tai san trong truong hop
nén kinh t& khéng sém héi phuc nhu ky vong. Ngoai ra, viéc tap trung danh
muc ng vao Bat dong san ca & Khach hang doanh nghiép lan cé nhan cling
14 mot yéu t6 co6 thé anh hudng dén chi phi du phong trong giai doan téi.
Thuec té, ching toi cho rang thi truong bat déng san sé can thém thai gian
dé “am” lai, va ching t6i udc tinh lgi nhuan cta cac doanh nghiép BDS sé
bat dau cai thién tir 2026.

Trong H1 2024, Chi phi dy phong rui ro tin dung ctia TCB tang manh 113%
YoY lén 2.9 nghin ty déng. Diéu nay khién TCB trd thanh mét trong nhiing
ngan hang trich 1ap chi phi duw phong manh nhat so véi cing ky ndm ngoai.
TCB Ia mét trong nhirng ngan hang duge NHNN chap thuén &p dung chuén
Basel Il trude han va dang tién hanh thr nghiém ap dung Basel lIl. Vi kha
nang du phong tot vé chat lugng ng, TCB ciling chi déng trong viéc day
manh trich 1ap du phong. Do d6, Ty 1é bao phu ng xau giam 1% so véi nam
2023 xudng con 101%, la mot trong nhitng ngan hang cé ty Ié bao phu ng
x4au cao nhat trong nganh.

CAR clia TCB van duy tri & murc trén 14%, bat chap khoan chi tra cé tirc bang
tién mat la 5 nghin ty déng vao ndm 2024. V6n chd sé hiru/Tai san ctia TCB
la 15.3%, cao thr hai trong nganh, cho thay ngan hang cé dém vén day hon
dé& chang lai rdi ro tin dung kho luong so véi cac ngan hang khac.

Hinh 24: No xdu theo cua cac NHTM tai H1 2024

14 1.4% 6%
2 9
512 1.2% 59
">
=10 1.0%
£ 4%
E: 0.8%
6 0.6% 3%
4 0.4% 2%
2 . l 0.2% 1% *
0 L 0.0% 0%
2020 2021 2022 2023 H12024 ? DD DD O D DR D DD DD D
= SO du Ng xau Ng can chay Ty lé Ng xau L7 E & @b SRR & %‘2\9% AN
Nguén: TCB, PHS tong hop Ngudn: TCB, PHS téng hop
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Hinh 26: Ty Ié bao pht no xau cua cdc ngan hang tai H1

Hinh 25: Ty Ié bao phi no xdu cia TCB 2024
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Hinh 27: Ty Ié CAR cua TCB

Nguén: TCB, PHS tong hop

Ngudn: TCB, PHS tong hop

Hinh 28: Vén chud s& hitu/Tai san cua cac ngan hang tai
H1 2024
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Nguén: TCB, PHS tong hop

Ngudn: TCB, PHS tong hop

Thu nhap ngoai lai

Thu nhap ngoai lai tang 32% Ién 7,704 ty dong nho loi nhuén thanh toan
tang 5%YoY lén 3.2 nghin ty d6ng va L&i/(I6) thuan tlr mua béan ching khoan
dau tu tang gap 3 Ian 1én 1.7 nghin ty dong. Phi Dich vu Ngan hang dau tu
c6 su cai thién manh mé tdng gap doi cung ky nam ngoai lén 1.8 nghin ty
doéng nho vi thé dan dau cda TCBS trong hoat dong bao lanh va phan phoi
trai phiéu cling nhu thj truong TPDN d3 cé nhirng tin hiéu cai thién. Bén
canh dé, hoat dong kinh doanh ngoai héi va vang ciing c6 két qua tich cuc
khi dat khoang |ai 956 ty dong trong H1 2024, trong khi cung ky 16 241 ty
dong. Trong nlra dau ndm 2024, thi trudng ngoai héi & vang bién dong
manh da khién cho TCB cai thién dugc nguon thu tir hoat dong nay khi céac
doanh nghiép can cac san pham giam thiéu rdi ro ty gia

Bloomberg: PHS <GO> 10
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H1 2023 H1 2024 %YoY
Thu nhép ttr dich vu thanh toan 3,097 3,245 5%
L4i/(16) thuan tir kinh doanh ngoai héi va vang -241 956 NA
L4i/(16) thuan tir mua ban chirng khodn dau tv 44 1,720 3x
L4i/(16) thuan tir mua ban chirng khodn kinh 38 80 111%
doanh
Thu nhép tr bancassurance 562 671 19%
Thu nhép tir cac khoan cho vay da xu ly bang 312 438 40%
quy dy phong rdi ro
Thu nhap/Lé khac 1,991 594 -70%
Thu nhap ngoai lai 5,803 7,704 33%

Bloomberg: PHS <GO> 11
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Du phong Két qua kinh doanh nam 2024F va 2025F

2024F %YoY 2025F

%YoY

Dién giai

Tang trudng tin dung

NIM

Thu nhap 13i thuan

Thu nhap ngoai lai

Chi phi hoat dong
Chi phi du phong rui ro

LNST

NPL ratio

Ty |é bao pht ng x3u

www.phs.vn

21.6%

4.06%

27,691

12,371

(13.252)
(3,921)

18,191

1.16%

102.2%

21.5% -0.1% 21.8%

4.41% +35bps 4.48%

35,932 +29.8% 43,405

16,241 +31.3% 19,124

(16,698)  +26.0%  (20,402)
(5530)  +41.0%  (6,466)

23,965 +31.7% 28,538

1.17% +1 bps 1.19%

107.3% +5.1% 109.0%

Bloomberg: PHS <GO>

+0.3%

+7 bps

+20.8%

+17.8%

+22.2%
+16.9%

+19.1%

+2 bps

+1.7%

Chung t6i dy bao TCB tiép tuc 1a mét trong nhirng
ngan hang cé téc do tang trudng tin dung t6t nhat
toan nganh nho:

(1) Uu thé & mang cho vay khach hang doanh
nghiép;

(2) Ky vong tin dung tiéu dung cai thién trong ndm
2025. Gan day, NHNN d3 ban hanh Thong tu 12
cho phép cac khoan vay tiéu dung dudi 100 triéu
dong khéng yéu cau ké hoach str dung von. Diéu
nay tao diéu kién thuan lgi cho viéc phuc héi cho
vay ban Ié.

NIM clia TCB ky vong cai thién nho:

(1) Lgi thé& clia TCB vé chi phi huy déng von, ty 1é
CASA ti€p tuc & murc cao trén 39%

(2) Lé&i suat lién ngan hang sé bat dau giam nhiét
tlr Q3/2024 nhd ap luc ty gid qua di. NHNN da thuc
hién giam |ai suat OMO ngay trong dau thang 8 khi
kha nédng Fed budc phai manh tay giam |&i suat da
ngay cang ro rét.

Cac hoat dong thu ngoai lai dugc PHS danh gia
cao nho:
(1) Hoat dong kinh doanh tréi phi€u du kién ti€p tuc
déng goép loi nhuan trong ndam 2025 nhd xu hudng
giam & suat.
(2) Ngoai ra, phi Dich vu ngén hang dau tu cling sé
ti€p tuc tang trudng khi thj truong TPDN du bdo hbi
phuc kha quan hon trong giai doan tdi, di cling véi
phi phat hanh, TCB ciing s€ gia tdng dugc phi moi
gidi.

- Ching t6i chua ky vong su hoi phuc hoan toan
clia mang Bancassurance khi tang trudng cla bao
hi€m nhéan tho con chua chéc chan.

Ty & hinh thanh Ng x&u cua TCB cé thé cham lai
trong quy ti€p theo. Hon nira, khi hoat dong kinh t&€
tang téc, cac doanh nghiép va cd nhan sé co nhiéu
nguén luc hon d€ tra no. Thong tu 06/2024/TT-
NHNN vé co cau lai ng cho phép co cau lai cac
khodn no xau dén ngay 31 thang 12 nam 2024, sé
hd trg ngan hang ki€ém soat chéat lugng no xau.

Chung t6i cho rang ban Ianh dao TCB sé ti€p tuc
duy tri quan di€ém than trong trong quan ly chat
lurong tai san nhu trong ndm 2024. Luét bat dong
san mdi gilp cac ngan hang dé dang hon trong
viéc ghi nhan gia tri tir tai san thé chap. Tuy nhién,
qua trinh x& ly ng xau gap khé khdn do Luat T
chire tin dung méi chua hgp thirc héa hoan toan
Nghi quyét 42 vé quyén ti€p quan tai san thé chap,
thir ty vu tién thanh toén tién thu dugc, v.v.
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Pinh gia va khuyén nghi

St dung phuong phap dinh gia chiét khau loi nhuan thing du (Residual
Income) va P/B, ching téi xac dinh murc gia hop ly d6i véi TCB 1a 28,200
VND/CP, twong &rng murc P/E va P/B forward 2024 lan lugt la 8.3x va 1.3x.
Qua d9, chiing t6i dua ra khuyén nghi: Mua cho ¢6 phiéu TCB, véi upside so
V@i gid hién tai la 28%, cao hon 3% so véi Bao céo chién luge duge cong bo
vao thang 6/2024, nho gia tang ky vong vé trién vong kha quan cua ngén
hang trong H2 2024. Hién tai TCB dang dang giao dich & mic 1.1x, thap
hon mc trung binh 3 nam la 1.2x.

Cac tiéu chi (vt : ty déng)

Chi phi VCSH 12.9% 12.9% 12.9% 12.9% 12.9%
Chi phi VCSH dai han 12.9%
Téng trudng dai han sau 2028 1%
Loi nhuén rong 23,965 28,538 33,394 37,807 42,263
Thu nhap thang du 6,987 8,492 9,691 9,820 9,423
Gia tri hién tai ciia Thu nhap thang du (5 ndm) 6,218 6,709 6,784 6,088 49,170
Gia tri hién tai cda Gia tri cudi cing 43,987
T8ng gid tri hién tai ctia dong thu nhap thang du 74,969

Von chu sé hitu 131,616

C3 phiéu luu hanh (triéu c6 phiéu) 7,045

Gia hop Iy (VND/CP) 29,324

Phuong phap P/B
Gi4 tri s sach/CP 29,324 Residual Income P/B Gid hop ly

LTM P/B 1.09x Gia hop ly (VND/CP) 29,324 24,042

Gia hop ly (VNB/CP) 24,042 Ty trong 80% 20%

28,200 VND/cp

www.phs.vn Bloomberg: PHS <GO> 13
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BAO CAO TAI CHINH

Ty VND
K&t qua kinh doanh 2022A 2023A 2024F 2025F 2026F
Thu nhéap lai 44,753 56,708 60,844 74,023 89,078
Chi phi lai -14,463 -29,017 -24,912 -30,618 (37,019)
Thu nhap l3i thuan 30,290 27,691 35,932 43,405 52,059
Thu nhap ngoai lai 10,612 12,371 16,241 19,124 22,350
Téng thu nhap hoat dong 40,902 40,061 52,173 62,529 74,409
Chi phi hoat déng -13,398 -13,252 -16,698 -20,402 (25,233)
Loi nhuan thuan truéc du phong 27,504 26,809 35,475 42,127 49,176
Chi phi dy phong -1,936 -3,921 -5,530 -6,466 (7,445)
Tong loi nhuan trudc thué 25,568 22,888 29,945 35,661 41,731
Chi phi thué -5,131 -4,697 -5,980 7123 (8,337)
Loi nhuan sau thué 20,436 18,191 23,965 28,538 33,394

Can d6i ké toan

Tién va twong duong tién 4,216 3,621 4,023 4,721 5,270
Tién gri tai NHNN 11,476 27,141 29,502 33,048 38,104
Tién gtri tai cac TCTD 82,874 104,072 104,072 125,482 131,748
Dau tu ngan han 961 4,577 5,020 5,508 6,044
Cho vay Khach hang 420,524 518,642 639,367 783,759 926,110
Du phong rii ro cho vay -4,771 -6,128 -8,027 -10,166 (12,437)
Chirng khoan dau tw 103,652 104,994 115,064 126,084 153,774
Gop von, dau tu dai han 13 3,046 3,046 3,046 3,046
Tai san cé dinh 3,697 3,528 3,740 3,964 4,202
Tai san khac 71,570 80,543 92,093 105,299 120,399
Tong cong tai san 699,033 849,482 993,587 1,186,773 1,382,650
T8ng ng phai tra 585,608 717,866 838,193 1,003,028 1,165,698
Ng Chinh phd & NHNN 8 0 0 0 0
Tién vay ctia cac TCTD 167,563 153,173 153,694 153,694 153,694
Tién guri cta khach hang 358,404 454,661 536,398 674,449 810,713
Gidy t& co gia 34,007 84,703 116,900 136,638 156,097
Céc khoan ng khac 25,626 25,329 31,201 38,247 45,194
Vén chi sé hitu 113,425 131,616 155,394 183,745 216,952

Téng ngudn vén 699,033 849,482 993,587 1,186,773 1,382,650

www.phs.vn Bloomberg: PHS <GO> 14
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Chi tiéu tang trudng

Téng trudng tin dung

Téng trudng huy dong tién guri

Téng trudng thu nhap 13i thuan

Téng trudng thu nhap ngoai l3i

Téng trudng thu nhap hoat déng
Téng trudng lgi nhuén trude thué
Tang trudng téng tai san

Tang trudng Tai san Co sinh 13i (IEA)

Téang trudng Ng chiu lai (IBL)

Chi s6 tai chinh

2022A
12.5%

13.9%
13.4%

2.3%
10.3%
10.0%
22.9%
18.8%
21.5%

2023A
21.6%

26.9%
-8.6%
16.6%
2.1%
-10.5%
21.5%
22.0%
23.7%

2024F
21.5%

18.0%
29.8%
31.3%
30.2%
30.8%
17.0%
17.5%
16.5%
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2025F
21.8%

25.7%
20.8%
17.8%
19.8%
19.1%
19.4%
20.3%
19.6%

2026F
18.3%

20.2%
19.9%
16.9%
19.0%
17.0%
16.5%
16.9%
16.1%

Kha Nang Sinh Loi

Ty trong thu nhap 13i thuan

Ty trong thu nhép ngoai lai

Ty suat LN rong

ROAA

ROAE

Chi s6 riéng

Ty 18 Chi Phi/ Thu nhap HD (CIR)
Ty |é cho vay/ Tién guri (LDR) (*)
Ty |é thu nhap I&i can bién (NIM)
Ty |é thu nhap ngoai |i can bién (NNIM)
Ty |é tién glri khong ky han (CASA)
Ty |é ng xau (NPL)

www.phs.vn

74.1%
25.9%
50.0%

3.2%
19.8%

32.8%
81.6%
5.4%
1.9%
37.0%
0.72%

Bloomberg: PHS <GO>

69.1%
30.9%
45.4%

2.3%
14.8%

33.1%
80.1%
4.06%

1.8%
39.9%
1.16%

68.9%
31.1%
45.9%

2.6%
16.6%

32.0%
83.5%
4.41%

2.0%
38.0%
1.17%

69.4%
30.6%
45.6%

2.6%
16.7%

32.6%
85.0%
4.5%
2.0%
38.3%
1.19%

70.0%
30.0%
44.9%

2.6%
16.6%

33.9%
86.5%
4.5%
1.9%
38.4%
1.20%

(Ngudn: TCB, PHS téng hogp)

15



Pam bao phan tich

Bdo cédo dugc thuc hién bdi Nguyén Thi My Lién, Truéng phong phan tich va Nguyén Thj Thao Vy, Chuyén vién phan tich — Cong ty C6 phan
Chirng khoan Phd Hung. M&i nhan vién phu trach vé phan tich, chién luge hay nghién ctu chiu trach nhiém cho sy chuén bj va néi dung cla tat ca
céc phan co trong bén bao cdo nghién ciru nay dam bdo rang, tat ca cac y kién clia nhirng nguoi phan tich, chién luge hay nghién ctru déu phan
anh trung thuc va chinh xac y kién cé nhan cua ho vé nhirng van dé trong ban bao cdo. Méi nhan vién phan tich, chién luge hay nghién ctru dam
béo rang ho khéng dugc hudng bat cir khoan chi tré nao trong qua khu, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban béo cdo nay.

Pinh nghia xép loai

Mua = cao hon thj truong ndi dia trén 10%

Gilr = bang thi truong noi dia véi ti lé tlr +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khéng déanh gia = c¢d phi€u khéng dugc xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢4 turc).

Mién trir trach nhiém

Cong ty Co phan Chirng khoén Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac clia bao céo. Day khong phai 1a ban chao
hang hay sy nai khdn mua cua bat cir ¢8 phi€u nao. Ching khoan Phi Hung va cdc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hoic
khong c6 vi tri lién quan dén cac cd phi€u dugc nhac t6i & day. Ching khoan Phu Hung (hodc chi nhanh) doi khi ¢ thé c6 dau tu hodc céc dich vu
khac hay thu hat dau tu hodc cac hoat déng kinh doanh khac cho béat ky cong ty nao dugc nhac dén trong bdo céo nay. T4t ca cac y kién va du
dodn cé trong bdo cdo nay dugc tao thanh tir cac danh gia cia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va cd thé thay dai khong
can bdo trudc.

© Cong ty C6 phan Chirng khoan Phu Hung
Tang 21, Phi My Hung Tower,
8 Hoang Van Thai, Phudng Tan Phd, Quan 7, Tp.HCM

PGD Phu My Hung
Toda nha CR2-08,
107 Tén Dat Tién, Phudng Tan Phu, Quan 7,

Dién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472 Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 Dién thoai: (+84-28) 5 413 5478

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,

81-83-83B-85 Ham Nghi, 458 Nguyén Thi Minh Khai, Phudng 2, Quan 251 Hoang Van Thuy, Phuéng 2, Quan Tan
Phudng Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

bién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3 535 2912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

N04 Hoang Dao Thuy, Phuong Trung Hoa, S6 127 Lo Duc, Phudng Déng Méc, Quén 18 Tran Hung Pao, Quan Hong Bang, Hai
Quan C3u Giay, Ha Noi Hai Ba Trung, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



