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Chat lugng tai san trén da cai thién

Tling budc hoan thién hé sinh thai
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Hudng dén hé sinh thai tai chinh toan dién

Chuyén vién phan tich Pham Phudng Linh
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Tinh chung ca ndm 2024 KQKD clia TCB tuong doi tich cuc: Tang trudng tin dung
nam 2024 dat 21.7% so vdi ndm trudc (YoY) - ndm trong nhdm dan dau vé ting
trudng toan nganh. Tong thu nhap hoat dong (TOI) dat 46,990 ty dong (+17.3%
YoY), v8i dong luc chinh dén tU thu nhap 3i thuan +28% YoY. LNTT ca nam 2024 dat
27,538 ty dong - hoan thanh 96% du phdng ctia KBSV.

KBSV dy phdng tang trudng tin dung cho ndam 2025 ctia toan ngan hang sé dugc
duy tri 8 mdc trén 20%. Thi trudng BPS dang trong chu ky hdi phuc va cic yéu té ho
trg i suat, nguon cung tiép tuc dudc duy tri, trong thdi gian t6i sé dong gbp vao
tang trudng tin dung ctia TCB.

Su &n dinh cta nén kinh té trong giai doan cudi nam, cung vdi da héi phuc cla thi
trugng bat dong san va chinh sach Flexible Pricing clia ngdn hang da gdp phan cai
thién dang ké chat lugng tai san. Ty [& ng xau (NPL) cudi ndm 2024 [a 1.12% (-18bps
QoQ), cai thién & ca nhém KHCN va KHDN.

Ngoai Techcomlinsurance - cong ty hoat dong trong linh vuc bao hiém phinhan
tho mdi dugc thanh lap cudi nam 2024, vifa qua TCB cling ti€n hanh xin y kién ¢
dbng vé viéc thanh [3p Cong ty C6 phan Bao hi€ém Nhan tho K thuang (TCLife). Sau
khi chdm dit hgp tac doc quyén vdi Manulife, TCB da chu dong day manh khai thac
linh vuc bao hiém, tling budc hoan thién hé sinh thai tai chinh.

Khuyé&n nghi MUA ¢& phiéu TCB véi gia muc tiéu 36,200 VND/CP - tiém ndng tang
gia 38% so vdi gia dong ctfa ngay 03/03/2025.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu 36,200 VND Ty l& CP ty dolchuyejzn nhuqig 68.3% (%)A _ M 3M 6M 12M
. GTGD TB 3 thang (ty VND/triéu USD) 275.7/10.9  Tuyét déi 5.5 10.6 11.8 24.7

Tang/giam (%) 38.7% S& hitu nudc ngoai (%) 22.5%  Tudng dai 2.3 6.2 10.1 21.0
Gid hién tai 03/03/2025) VND 26,100 €6 déng 16n MSN (14.9%)
Gid muc tiéu dong thudn VND 30,100
Vén héa thi trudng 184.4/7.2
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia "o Gia (LHS)
FY-end 2023 2024 2025F 2026F 2;,000) Tudng quan Vnindex (RHS)
Thu nhap I3i thuan (ty VND) 27,691 35,508 41,706 48,572 27,000 120
LN trudc CF DPRRTD (ty VND) 26,809 31,621 36,728 42,937 25,000 100
LNST ngan hang me (ty VND) 18,191 21,760 25,975 30,587 23,000 80
EPS (ddng/cd phiéu) 5,111 3,046 3,633 4,273 21,000 ig
Téang trudng EPS (%YoY) -11% -40% 19% 18% 19,000 20
PER (x) 5.1 8.6 72 6.1 17,000 0
Gi4 tri s8 sdch/CP (BVPS) 37,364 20,940 24,243 26,706 15,000 . o . . . . ; e e e o e -20
PBR (x) 0.70 125 122 111 SS858S58E88888¢8¢s
ROE (%) 14.8% 15.6% 16.3% 17.0% 8880030080808
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Nguon: Fiinpro, KBSV
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Hoat dong kinh doanh

W Chovay KHCN ~ mChovayDN

TPDN

Techcombank dudc thanh [&p ti ndm 1993
va hién dang la mot trong nhung ngén hang
TMCP [8n thif 2 trong nhém NHTMCP L8n
(theo céch phan chia dua trén tong tai san
clia KBSV) vdi quy mé TTS~978 nghin ty
ddng. Danh muc cho vay ctia TCB chdi yéu a
cac DN [8n va cac khoan vay mua nha chiém
ty trong cao & phan khiic KHCN. Ty trong cho
vay vdi [inh vic BDS cao nhit nganh, chiém
~60-70% téng tin dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung & mic cao so véi toan nganh, ky vong tang trudng duy tri mdic 18-20% trong
giai doan 2025-2027 nhg hudng Igi tu sy phuc hdi cua thi trudng BDS.

NIM ndm 2025 duy tri trén mic 4% nhd quan tri t6t chi phi vén (CoF) khi phat huy |gi thé vé CASA.

TCB van ndm trong nhém cac ngan hang c6 chat lugng tai san tét vdi NPL 8 mdic thap so vdi toan

nganh.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi ciia bdo céo

Chi tiét & phan dudi ciia bdo céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Thu nhép l3i thuan (NI1) 41,706 48,572 2% 2% 42,287 50,192 -1% -3%
Téng thu nhap hoat déng (TOI) 36,728 42,937 3% 2% 38,679 44,536 -5% -4%
LNST ngan hang me 25,667 30,187 -6% -3% 26,134 31,719 -2% -5%
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
4 Kich ban cd sé:
e 38,600 VND 1) Tin dung +21% YoY.
Kich h ) L _ :
ich ban tich cyc (TT BDS duy tri da phuc hbi tt) 2)NIM 4.16%
3) NPL 1.2%
Kich ban cd s (Gid muc tiéu) 36,200 VND . L
Kich ban tich cuc:
1)Tin dung +25% YoY
A e 32,600 VND 2) NIM 4.23%
Kich P a
ich ban tiéu cyc (NIM giam manh han du bao) 3)NPL 1.2%
AN Kich ban tiéu cuc
Gia hién tai 26,100 VND )
1) Tin dung +18% YoY
v 2) NIM 4%

3) NPL 1.4%
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Hoan thanh ké hoach 2024 véi muc

tang trudng an tugng

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Mac du tang trudng cham lai trong quy 4 (bang 1), tinh chung ca nam 2024

KQKD cuia TCB tuong d6i tich cuc: Tang trudng tin dung nam 2024 dat 21.7% so
vdi ndm trudc (YoY) - ndm trong nhém dan dau vé ting trudng toan nganh,
Téng thu nh3p hoat dong (TOI) dat 46,990 ty dong (+17.3% YoY), v8i dong luc
chinh dén tu thu nhap (i thudn +28% YoY. Chat lugng tai san tuong déi 6n dinh
va cé nhiing chuyén bién tich cuc vé giai doan cudi ndm, ty [& ng x3u va bao
phti ng xdu [an lugt 1.12% va 114%. LNTT ca nam 2024 dat 27,538 ty dong -
hoan thanh 96% du phdng cta KBSV.

(ty VND)

Q4/2023

Q3/2024 Q4/2024

+/-%YoY

+/-QoQ

Chu thich

Thu nhap l&i thuan

Thu nhap ngoai l&i

Tong thu nhap hoat dong

Chi phi hoat dong

CIR

Chi phi dy phong rui ro tin dung

LNTT
LNST

Téng trudng tin dung (YTD)

Tang trudng huy dong (YTD)
NIM

NPL

7,597

3,420

11,017
(3,610)

32.8%
(1,634)

5,773
4,482
21.6%

23.7%
4.01%

1.16%

8,929 8,602

2,826 953

11,754 9,555
(3,431) (4,741)

292%  49.6%
(1,109) (118)

7,214 4,696
5,793 3,420
17.5% 21.7%

9.7% 16.4%
4.41% 4.21%

1.29% 1.12%

13.2%

-72.1%

-13.3%
31.3%

1,685bps
-92.8%

-18.7%
-23.7%
+12bps

-728bps
19bps

-3bps

-3.7%

-66.3%

-18.7%
38.2%

2,042bps
-89.4%

-34.9%
-41.0%
+417bps

+672bps
-20bps

-16bps

Thu [&i tif hoat ddng cho vay tang so v4i cuing ky nam trudc
(+13.2% YoY) nhung giam nhe so vdi quy trudc (-3.2% QoQ).
Nguyén nhan ch yéu do gi suét tai san sinh |3i giam manh trong
b&i canh chung cac ngéan hang khé cho vay vdi i suét cao.

Thu nhap ngoai i gidm manh -72% YoV, -66%QoQ:

-Lgi nhudn tif hoat ddng dich vu gidm 41% YoY, cht yéu do chi
phi tang cho cac chudng trinh vu déi (v8i mang thé) va giam
manh t phi banca do TCB chuyén d8i mé hinh mang nay sau khi
cham dit hgp tac déc quyén véi Manulife tif quy 3/2024.

- Lgi nhudn tlf cic hoat ddng kinh doanh vang, ngoai héi 16 hon
400 ty do diéu kién ty gia khéng thuan |gi; hoat ddng mua ban
chiing khodn 3i 250 ty - di ngang so v8i cing ky nhung giam 32%
QoQ.

Chi phi hoat ddng tang manh trd lai trong quy 4 nhung phl hgp
du bao clia chiing t6i da dé cap trong bdo cdo cap nhéat quy trudc
khi TCB hach toén chi phi hoan lai cho Manulife (khoang 1,800 ty
ddng) bén canh viéc ti€p tuc ddy manh hoat déng dau tu.

Ap luc trich 1ap suy gidm trong quy 4 nhd chét lugng tai san cé
chuyén bién tich cuc hdn ké ti quy trudc.

Téang trudng tin dung cham lai trong quy 4, cho vay khach hang
chi téng thém 1% so v4i quy trudc, trong khi TPDN hoi phuc
manh mé& v8i mic tang trudng 54% sau 3 quy dau ndm ting
trudng am.

Theo nhém khéch hang, cho vay KHDN - 4% QoQ chi yéu giam
cho vay phét trién BDS, trong khi d6 tin dung nhém KHCN +8%
QoQ dugc dan dat bdi hoat ddng cho vay mua nha.

NIM (12 thang gén nhat) giam 19bps xudng 4.12% chu yéu do |gi
suat trén tai san sinh 8i (IEA) giam manh (-45bps QoQ) khi ngéan
hang gdp khd khan trong viéc tang |&i suat cho vay (dién bién
chung toan nganh). Trong khi chi phi vén van dudc kiém soat
tudng ddi tét - di ngang so vdi quy trudc.

Chat lugng tai san cd xu hudng cai thién tich cyc khi ng nhém
2,3,4 giam tU 20-30% so vdi quy trudc, dua ty [& ng xau ctia ngan
hang vé mic 1.12% - mét trong nhiing ngan hang c6 NPL thap
nhat hé théng. Ty [& bao phli ng x3u tang |én 114% du trich [ap it
han trong quy.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 1. Tang trudng |3i thuadn va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOI va LNTT
mm Thu i thuan mm— Thu ngoai & Rk mmm Thu hoat dong (TOI) mmmmmm NTT
(ty VND) (ty VND)
Tangtrudng ldithudn  e==Qe== Tdng trudng thu ngoai lai Téng trudng TOI Qe TG trUGNg LNTT
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Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Biéu db 4. Bién dong NIM theo quy Biéu d6 5. Cd cau huy déng
=Q== NIM —@— LS daurabinhquan e==@m==|S huydongbinhquan m— Ticn gli CASA e Tien glfi cOkyhan ~ —0— CASA
(nghin ty VND)
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Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Biéu d6 6. Ty & ng xau (NPL) va bao phii ng x3u (LLCR) Biéu d6 7. Ty trong cdc nhém nd/téng tin dung
NPL —o0—LLCR B Ng canchiy mNgduditiéu chudn m Ng nghingd B Ng xau cd kha ndng matvén
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Ngudn: TCB, KBSV Ngudn: TCB, KBSV

Thi trudng BDS héi phuc la dong luc Cho vay ban & ghi nhan su hoi phuc tugng dai tich cuc trong quy 4 (+8% QoQ,

chinh cho tang trudng tin dung +28% YoY) dudc dan dat chd yéu tif mang cho vay mua nha (Mortgage), cho vay
ky qu¥, vay thé chap va kinh doanh hé gia dinh. Vay mua nha van duy tri ty
trong tugng dai 1&n (73%) trong danh muc cho vay KHCN, ¢ su cai thién tuong
déi tich cuc vé téc dé gia ting ctia du ng nhd thi trudng BDS khdi sac hon.
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Giai ngdn mdi cho san pham vay mua nha
quay trd lai muc gan cao nhat trong 3 nam trg
lai day (chisau quy 2/2022). Ty (& tra trudc
ti€p tuc xu hudng gidam cho thay anh hudng ti
viéc canh tranh [3i suat khién khach hang
chuyén khoan vay sang cac ngan hang khac
da dugc kiém soat tét so vdi 2 quy dau ndm
2024.
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Trong quy 4, gidi ngdn mdi cho vay mua nha dat 35,470 ty dong - mdc [6n nhat
ké tir quy 2/2022 nhd (1) ngudn cung can hd cai thién trong 2 quy cudi nam; (2)
luét stra d6i c6 hiéu luc tif thang 8/2024 hé trg tdm ly cho thi trudng; (3) mat
bang |&i sudt cho vay mua nha van dugc duy tri § mat bang thap hon nhiéu so
vGi giai doan trudc di kem vdi nhitng uu dai khi mua nha cho khach hang.
Chung t6i ky vong thi trudng BBS dang trong chu ky héi phuc va cac yéu té trén
ti€p tuc dudc duy tri, trong thdi gian t&i sé dong gdp vao tang trudng tin dung
cla TCB.

D&i véi danh muc cho vay ban buén, su dich chuyén du ng gitla cadc nganh nghé
cho th3y né luc ctia ngan hang trong viéc da dang hod, giam thiéu ruiro tap
trung vao [inh vuc BPS. Cho vay phat trién BDS gan nhu di ngang trong 3 quy
gan nhat, tham chi la giam nhe trong quy 4 (-1% QoQ); trong khi cho vay déi vdi
cac linh vyc Vat liéu xay dung, Tiéu dung nhanh, Ban lé va Logistics, Tién ich
vién thong cho thay mUc ting trudng vugt tréi hon (17-41% YTD tuy linh vuc).
Dinh huéng cta ngan hang trong thai gian tdi la sé ti€p tuc da dang hoa va dan
can déi gilia ty trong cho vay ban é va cho vay ban budn (50-50). KBSV ky vong
tang trudng tin dung cho nam 2025 cla toan ngan hang sé dudc duy tri ¢ muc
trén 20%.

Biéu d6 8. Tinh hinh hoat déng cho vay mua nha (Mortgage) theo quy

(op) ~ — Giaingdnm¢i  mmmmmmm Du ng cho vay mua nha Ty lé tra trudc/ du nd cho vay mua nha

250,000 + T 16%

14%
200,000 7
12%

150,000 10%

8%

100,000 %
4%
50,000
2%

0%
102022 2Q2022 3Q2022 4Q2022 1Q2023 202023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024

Ngudn: TCB, KBSV

Bi€u d6 9. Cd ciu tin dung theo nhém khach hang Biéu d6 10. Cho vay DN theo linh vuc
BBt dong san H Xay dung
BKHCN  BWKHDN (bao gom TPDN) VLXD m Tiéu dung nhanh, Ban & va Logistics
W Tién ich vavién thong & Khac
100% -
90% 1 4Q2024 I
80%
70% 1 3Q2024 L i
60% -
50% 1 2Q2024 L R
40% -~
30% A 102024 L
20%
10% 4Q2023 L B
0% - f t t t t {
102023  2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 0% 20% 40% 60% 80% 100%

Ngudn: TCB, KBSV

Ngudn: TCB, KBSV
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Khé khan trong viéc tang i suat
cho vay khién NIM bi anh huéng

KBSV

RESEARCH

Quy 4/2024 TCB chiing kién sy sut giam tugng déi cua NIM, -19bps so vdi quy
trudc do |gi suat trén tai san sinh 13i giam 28bps QoQ (giam nhiéu hon dy
phéng cta ching t6i) trong khi chi phivén (CoF) van dugc kiém soat nhu ky
vong (-5bps QoQ).

Lgi suat tu hoat déng cho vay giam manh chi yéu dén tu viéc: (1) sy canh tranh
[&i suat cho vay gita cac ngdn hang chua ha nhiét, bén canh viéc NH van dang
hé trg KH thdng qua chinh sach Flexible Pricing; (2) giam ty trong tin dung cho
phat trién BDS phu hdp vdi chién luge da dang hod; (3) ty trong cac khoan vay
[gi suat cao (>10%) giam tif 21% (quy 3) xudng 17% (quy 4). Du kién nhiing dién
bién nay sé tiép tuc duy tri trong it nhat 2 quy ddu ndm 2025 do dinh hudng
chung cta Chinh phu la gili 137 suat 8 mUc thap dé uu tién tang trudng. TCB
khéng dé cap du ng theo chinh sich Flexible Pricing, nhung ngdn hang van ap
dung chugng trinh nay trong ndm nay (kéo dai thgi gian ap dung so véi ké
hoach trudc dé) nham hé trg thi trudng BDS, ddc biét la thi trudng mién Nam
dé bat kip vdi nhip hdi phuc ctia cdc khu vuc khac.

Chi phivén (CoF) dudc kiém soat hiéu qua, ghi nhan mic giam nhe so vdi quy
trudc, du ngan hang da thyc hién cac dgt diéu chinh tang 3i suat huy dong
trén thi trudng 1. Lgi thé CASA ti€p tuc dugc téi uu hda nha hiéu Ung cong
hudng khi TCB trd thanh déng tai trg chudng trinh Anh Trai Vugt Ngan Chéng
Gai (d3 dé cap trong bao cao trudc). Tién guii chi phi thap tu Auto Earning ghi
nhan muc tang trudng an tugng 68% so vai quy trudc, qua dé dong gop tich
cuc vao ty [& CASA, trd lai mUc 41% vao cubi nam 2024. Trong béi canh 3i suat
huy déng c6 thé dudc kiém soat nham han ché tac dong lan truyén dén |3i suat
cho vay theo dinh huéng ctia Chinh phi va NHNN, Igi thé tU nguén vén chi phi
thap (tién gli khong ky han/Auto Earning) sé giGip TCB t6i Uu hda cdu tric vén,
giam thiéu tac déng suy giam NIM. V3i cac yéu té ho trg hién tai, ching t6i du
phdéng NIM ctia ngan hang sé& duy tri 6n dinh quanh mUc 4,1% trong nam 2025.

Bi€u d6 11. Cd ciu huy ddng tii khach hang

B CASACanhan  mSinhdity dong CASA Doanhnghiép ~ mTién gui c6 ky han

4Q2024 15%

3Q2024 14%
2Q2024 15%
1Q2024 16%

4Q2023

19%

f t t t t t t t t t {
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Ngudn: TCB, KBSV
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Chat lugng tai san trén da cai thién

Biéu d6 12. Ng xau va ng xau hinh thanh
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Su &n dinh clia nén kinh té trong giai doan cudi nam, cling vdi da héi phuc clia
thi truGng bat déng san va chinh sach Flexible Pricing ctia ngan hang da gdp
phan cai thién dang ké chat lugng tai san. Ty [& ng xau hinh thanh tang cham
lai ké tir quy 3 va d3 bat dau giam trong quy 4 (-0.08%). Ty [& nd xau (NPL) cudi
ndam 2024 la 1.12% (-18bps QoQ), cai thién & ca nhém KHCN va KHDN. Ng xau
ttf cho vay mua nha (KHCN) va vay phat trién BDS (KHDN) déu giam 10bps QoQ
cho thay thi truGng Bat dong san dang hoi phuc tuong déi tich cuc. Chat lugng
tai san cai thién cling gbp phan giam bét ap luc dang ké déi vai hoat dong trich
[3p du phong, TCB chi trich 118 ty trong quy 4 (thdp han muc trén 1 nghin ty 3
quy trudc do). Ty |é bao phi ng xau tang trd lai mc 114% - cao nhat trong
nhém NH tu nhan quy mé I8n (bao gom MBB, ACB, TCB, VPB).

Biéu db 13. Dién bién chat lugng ng clia cdc nhém KH

mmm— NPL hop nhat toan NH (RHS) ~ —@— KHCN

— NG x3u (3-5) (LHS) mmm— N¢ nhém 2 (LHS) —0—Vay muanh3 KHDN

—o0— Ty |é hinh thanh ng xau (RHS)
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Ngudn: TCB, KBSV

Cap nhit hoat dong cac cong ty
trong hé sinh thai

Ngudn: TCB, KBSV

Ching khoan: Ndm 2024, TCBS dat han 4.802 ty déng lgi nhudn trudc thug,
(+59% YoY) va vudt 30% ké hoach. Ty suat [gi nhudn ROE dat 15% va ROA dat
8%. DU ng cho vay ky quy dat gan 26,000 ty dong, tang hdn 1.5 [an so v3i cudi
nam 2023 dad mang lai thu nhap thuan hdn 2,500 ty dong (+65%YoY). Mang
ngan hang dau tu ghi nhan 1,341 ty déng thu nhap thuan (+31%YoY), trong khi
TCBS ti€p tuc dan dau thi phan tu van phat hanh trdi phiéu vdi tdng khéi lugng
gan 75,000 ty dong (chiém 46% thi phan). Ching téi danh gia trién vong tang
trudng clia TCBS tudng déi kha quan, du kién sé tiép tuc gia tang dong gbp Lgi
nhudn tich cuc cho ngan hang me.

Bao hiém: Ngoai TechcomInsurance - cong ty hoat déng trong linh vuc bao
hiém phi nhan tho méi dugc thanh [8p cudi ndm 2024, vita qua TCB cling tién
hanh xin y ki€n c6 déng vé viéc thanh lap Cong ty C6 phan Bao hiém Nhan tho
Ky thuong (TCLife). V6n diéu (& t6i thi€u 1.300 ty dong, trong d6 Techcombank
du kién sg hiiu it nhat 50%. Sau khi chdm ddt hgp tac déc quyén véi Manulife,
TCB d3 chu déng day manh khai thac [inh vuc bao hiém, tling budc hoan thién
hé sinh thai tai chinh. Chién ludc nay khong chi md réng danh muc san pham
ma con téi vu héa m6 hinh kinh doanh, cung cap da dang cac giai phap bao
hi€m nhan tho va phi nhan tho, dap Ung tot hon nhu cdu cua khach hang.
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DU PHONG & DINH GIA
Bang 14. Dy phdng két qua kinh doanh
5 2024 2025F % YoY 2026F %YoY Lo,
(ty VND) Chu thich
2024 2025

Thu nh3p [&i thuan 35,508 41,706 17.5% 48,572 16.5% Dy bdo ngan hang duy tri téc dd tang trudng tin dung trén 20% trong

(N11) ndm 2025, tuy nhién NIM cé thé bi giam nhe trong b&i canh nganh
ngan hang phai gilt mat bang i sudt thap dé hd trg nén kinh té.

Thu ngoai l&i (NOII) 11,482 13,523 17.8% 15,801 16.8%  Diéu chinh thu ngoai ldi giam so véi du phdng cii do két qua 2024
khong dat ky vong. Tang trudng 2 chif s6 trong ndm 2025 trén nén
thap clia ndm trudc chl yéu nhg hoat déng IB héi phuc manh mé,
loai b chi phi bat thudng phat sinh tif hoat ddng banca nam 2024.

Téng thu nhép hoat 46,990 55,230 17.5% 64,373 16.6%

dong

Lgi nhuén trudc trich 31,621 36,728 16.2% 42,937 16.9%

|dp du phong RRTD

Chi phi trich [ap dy (4,082) (4,259) 4.3% (4,703) 10.4%  Chi phitrich 1ap du phong gia tang theo quy md téng tin dung. Chi

phong phi tin dung van dudc kiém soét dudi 0.8%

Lgi nhudn trudc thué 27,538 32,469 17.9% 38,234 17.8%

NIM 4.21% 4.10% -11bps 4.20% 10bps  Diéu chinh ky vong NIM chti yéu do IEA khé hdi phuc bdi TCB (1) duy
tri 13i sudt thap dé uu tién tang trudng tin dung; (2) chinh sach
Flexible Pricing kéo dai thdi gian dp dung; (3) chién lyc da dang hoa
giam cho vay phat trién BDS.

L3i suat dau ra binh 7.12% 7.30% 19bps 7.40% 9bps

quan

L3i suat dau vao binh 3.28% 3.52% 24bps 3.47% -5bps

quéan

CIR 32.7% 33.5% 79bps 33.3% -20bps  Duy tri trong khoang 30-35%.

NPL 1.12% 1.20% 8bps 1.25% S5bps  Chat lugng tai san cai thién tudng dai 6t trong nifa cudi ndm 2024, ky
vong duy tri quanh muc hién tai nhdg trién vong kinh té tat |én trong
ndm 2025.

Téng tai san 978,799 1,189,511 22% 1,368,975 15%

Vén chd sé hitu 147,940 171,272 16% 188,673 10%

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam
Pinh gia - Khuyén nghi: MUA - Gia Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhudn thang
muc tiéu 36,200 VND/CP du dé tim ra mUc gia hgp ly cho ¢& phiéu TCB.

(1) Phudng Phap dinh gia P/B
Chung t6i diéu chinh P/B 2025 muc tiéu [&n mdc 1.4x - cao hon muc
trung binh 5 nam (1.3x) duya trén cg s (1) TCB duy tri mUc tang trudng
15-2x% trong 1-2 ndm tdi; (2) TCBS sé& déng gbp dang ké han vao (gi
nhudn toan ngan hang.

(2) Phudng phap chiét khau lgi nhudn thang du
Bén canh dd, chiing t6i két hdp st dung thém phudng phap chiét khau
[gi nhudn thang du d€ phan anh rdi ro hé théng va ky vong dai han.

Khuyén nghi MUA c6 phiéu TCB véi gia muc tiéu 36,200 VND/CP - tiém ndng
tang gia 38% so vdi gid dong ctfa ngay 03/03/2025.
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Bang 15. Dién bién ROE va chi sé P/B clia TCB

PB (LHS) Trungbinh «eeeeeeeeeees A1Std eeeeeeeeenees -2Std

------------- +15td +25td e ROE (RHS)
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Ngudn: Bloomberg, KBSV

Bang 16. C6 phi€u TCB - Pinh gia 2025 phudng phap chiét khau Igi nhun thing du

Ty déng 2025F 2026F 2027F
Lgi nhudn sau thué 25,975 30,587 34,886
Lgi nhudn thang du 4,406 5,616 7,378
Chi phivon (re) 13.82%
Tang trudng (g) 3.0%
Gid tri cudi cling 79,715
Téng gia tri hién tai (PV) 272,224
Gia tri cé phiéu TCB 38,532

Ngudn: KBSV udc tinh

Bang 17. Tong hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidaduphéng Tytrong  Giadu phdngtheo ty trong
Lgi nhuan thing du 38,532 50% 19,266
P/B 33,940 50% 16,970
Gia muc tiéu 36,200

Ngudn: KBSV udc tinh
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Béo cdo Két qua hoat ddng kinh doanh

Bang can déi ké toan

(Ty dong) 2022 2023 2024 2025F 2026F (T§ dong) 2022 2023 2024 2025F 2026F
Thu nhap i thuan 30,290 27,601 35,508 41,706 48,512 Cho vay khach hang 415,752 512,514 623,634 749,435 883,573
w;:;;:{hap i va cac khoan thu nhap 44,753 56,708 60,089 73,299 85,530 Chitng khodn kinh doanh 961 4,433 9,001 10,841 13,358
s Tién mat, vang bac, da quy (trif dy trif bat 4,216
Chi phi @i va céc chi phitudng ty (14,463) (29,017) (24,581) (31,593) (36,958) busc) gbac diauy el ’ sen 335 5% seet
L&i/(L6) thuan tif hoat dong dich vu 8,153 8,715 8,042 9,552 11,215 Tai san c6 sinh 3i 619,967 759,745 928,953 1,077,897 1,234,652
L&i/(L6) thuan tif hoat ddng khac 2,167 2,434 343 1,225 1,657 Tai san c6 dinh va tai san khac 79,995 92,482 55,070 116,274 140,335
Téng thu nhap hoat dong 40,527 40,061 46,990 55,230 64,373 Téng taisan 699,033 849,482 978,799 1,189,511 1,368,975
Chiphthoat déng o s s s o Tien gif cia khich hang 358,404 454,661 533,392 642,432 791,613
LN thu@n trudc CF DPRRTD 27,504 26,809 31,621 36,728 42,937 Cac khoan vay phéi sinh, gidy t3 c6 gia 35,858 84,703 141,354 173,105 102,995
Chi phi dy phong rtii ro tin dung (1,936) (3,921) (4,082) (4,259) (4,703) Céc khoan nd chiu l&i 561,832 692,537 806,997 989,009 1,140,026
Thu nhap khac 4,500 6,460 9,325 8,165 8,822 Céc khoan ng khac 23,775 25,329 23,862 29,231 40,276
Chi phi khac (2,333) (4,026) (8,982) (6,940) (7,165) Téng nd phai tra 585,608 717,866 830,859 1,018,240 1,180,302
Téng di nhudn trudc thué 25,568 22,888 27,538 32,469 38,234 Vén dieu l& 35,172 35,225 70,649 70,649 70,649
Chi phi thué thu nhap doanh nghiép (5,131) (4,697) (5,778) (6,494) (7,647) Thing du vén ¢d phan 476 476 (0) (0) (0)
LNST 20,436 18,191 21,760 25,975 30,587 Ldinhugn chua phan phéi 64,483 49,013 222 55,432 72,834
Lgi ich ctia ¢8 ddng thiéu s6 (286) (187) (237) (308) (401) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 20,150 18,004 21,523 25,667 30,187 Vén cha sd hitu 113,425 131,616 147,940 171,272 188,673
Chi 5 t3i chinh Binh gid
(%) 2022 2023 2024 2025F 2026F (dong, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh 13i Chisd vé gid
ROE 19.8% 14.8% 15.6% 16.3% 17.0% EPS cd ban 5729 5,111 3,046 3,633 4273
ROA 3.2% 2.3% 2.4% 2.4% 2.4% Gid tri s6 sach/CP (BVPS) 32,248 37,364 20,940 24,243 26,706
ROE trudc dyf phong 213% 17.4% 17.9% 18.4% 191% Gié tri 8 sach hilu hinh/CP (Tangible BVPS) 30,908 35,841 20,106 23,288 25,614
ROA trudc du phong 3.5% 2.8% 2.7% 2.7% 2.7% Chi sé dinh gia
Bién (i rong (NIM) 5.3% 4.0% 4.2% 4.2% 4.2% PER 46 5.1 86 72 6.1
Hiéu qué hoat dong PBR 0.8 0.7 12 12 11
LDR thuan 117.3% 114.1% 118.4% 118.0% 113.0% ROE 19.8% 14.8% 15.6% 16.3% 17.0%
CIR 321% 33.1% 32.7% 33.5% 333%
T8¢ dd tang trudng An toan vén
Tang trudng téng tai san 22.9% 21.5% 152% 21.5% 15.1% Til&an toan vén (CAR) 15.6% 15.0% 15.2% 15.0% >15%
Tang truéing cho vay khéch hang 21.0% 233% 21.7% 20.2% 17.9% Chat lugng tai san
Tang trudng LN thudn truSc DPRRTD 6.2% -2.5% 17.9% 16.2% 16.9% NPL (ng xau nhém 3-5) 0.7% 1.2% 1.1% 1.2% 1.3%
Tang truéng LNST ngén hang me 11.6% -10.7% 19.5% 19.3% 17.6% D6 bao phii ng x&u (ng xdu nhém 3-5) 123.2% 79.5% 90.4% 94.9% 97.9%
Tang tiéng EPS 1L4%  -10.8%  -40.4% 19.3% 17.6% SML (ng xéu va ng can chi ) 2.8% 2.0% 1.8% 1.9% 2.0%
Tang truéng BVPS 21.7% 15.9% -44.0% 15.8% 10.2% D6 bao phii ng x&u (ng x&u va ng can chi y) 3L.7% 45.7% 55.6% 60.0% 62.8%

Nguon: KBSV udc tinh
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM
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Khéi phan tich
research@kbsec.com.vn

Tai chinh
Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san

Pham Hoang Bao Nga - Trudng nhém
ngaphb@kbsec.com.vn

Nguyén Thi Trang - Chuyén vién phan tich
trangnt6@kbsec.com.vn

Vimé & Chién lugc

Tran Plic Anh - Gidam d&c vi md & chién lugc
anhtd@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

B phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn

Nguyén Xuén Binh - Giam d&c phan tich
binhnx@kbsec.com.vn

Hang tiéu dung
Nguyén Bulc Quan - Chuyén vién phan tich
quannd@kbsec.com.vn

Nguyén Hoang Duy Anh - Chuyén vién phén tich
anhnhd@kbsec.com.vn

Cong nghiép & Vat liéu

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Nang lugng, Tién ich & Céng nghé

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Nguyén Viét Anh - Chuyén vién phan tich
anhnv3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cy thé clia riéng minh va ty chju trdch nhiém vé cac quyét dinh dau
tu clia minh. Ching ti sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay [a ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

