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Consensus*: Mua:11 Gil»:4 Ban:1

Gia muc tiéu / Consensus: 10,6%

Thay déi trong yéu trong bao cao
Thay déi EPS 2023-24 1an lwot -
16,4%/+12,2%

Khuyén nghi cii Kha quan
Gia muyc tiéu c VND42.000
Gia thi trudng VND32.050
Cao nhét 52 tuin (VND) 35.750
Thép nhét 52 tuan (VND) 20.700
GTGDBQ 3 thang (tr VND) 184.771
Thi gia vén (ty VND) 111.848
Free float 7%
Ty suét cb tirc 0.00%
P/E trwot (x) 5,58
P/B hién tai (x) 1,00

Dién bién gia

Gia diéu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
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Co cau sé hivu

Tap doan Masan 15,0%
Chu tich va ngwdi lién quan 10,0%
Nguy&n Canh Son 3,3%
Khéc 71,70%

Ngudén: VND RESEARCH

Chuyén vién phan tich:

Gaoers
P
e
oK
AT
g
£
AECT
0
e

X

Vi Manh Hung
hung.vumanh3@vndirect.com.vn

Kha Quan
Gia muc tiéu (12T)
VND43.400

LN rong Q2/23 ciia TCB gidm 23,2% svck do chinh sach hé tro va Iai suét
My tang cao. LN 6T23 gidam 20,8% svck, hoan thanh 39% di phdng cla
chung toi.

Chuing t6i ky vong LN rong ntra cudi 2023 sé dat 9.400 ty déng (+6,4% svck)
nhé gidm chi phi vén trong méi trwong 1ai suét thép.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 43.400 ddng véi chi
phi vén théap hon.

NIM thu hep dé ho tro khach hang gap khé khin

Thu nhép i thuan (NII) Q2/23 gidm 19,2% svck do NIM gidm 1,6 diém % svck. Chi phi
vbn (CoF) ctia TCB chirng kién mirc tdng manh 3,0% diém svck, cao hon so véi nganh
(+2,3 diém % svck) do li suét clia My ting cao. Trong khi d6, loi suét tai san (AY) chi
tang 1,2 didm % svck do ap dung chinh sach hé trg khach hang. Do d6, NIM da giam
xubng 3,9% trong Q2/23 (-1,6% diém svck). Thu nhap ngoai 14i Q2/23 1a 3.030 ty déng
(-6,5% svck, +9,3% sv quy trwdc) do vang béng khoan hoan nhap moét 1an dw phong
trai phiéu trong Q2/22 (396 ty ddng). Nhin chung, tdng thu nhap hoat déng (TOI) cla
TCB dat 9.325 ty déng (-15,5% svck) trong Q2/23.

Tang trich lap dw phong dé déi phé véi rii ro ne xau

Trong thoi diém khé khan, TCB da cb gang téi wu héa chi phi hoat ddng béng cach
gidm chi phi 12,7% svck trong Q2/23. Trong dé, s6 lwgng nhan vién giam xudng 11.742
vao cudi Q2/23 tir mirc 12.014 vao cudi Q2/22. Két qua 1a CIR clia Q2/23 gidm xudng
30,8%, khién xu hwdng di xudng tiép tuc kéo dai sau khi dat mdc cao nhat 1a 42,3%
trong Q4/22. Ngoai ra, chat lwong tai san trong Q2/23 suy giam & mirc d6 viva phai voi
ty 1& no x4u tang 1én 1,1% (Q1/23: 0,8%; Q4/22: 0,9%), thap hon nhiéu so véi mic
2,1% cua toan nganh. Trong Q2/23, mac du chi phi dw phong tang manh (+93 4% svck;
+51,0% sv quy truoc), bo dém dy phong co dau hiéu suy yéu khi LLR giam xubng
115,6% tlr mirc 133,8% trong Q1/23 do no xau tdng manh (+27,0% sv quy trwéc). Nhin
chung, LN rong ctia TCB giam manh 23,2% svck xuéng con 4.455 ty déng trong Q2/23.
Van con nhiéu thach thiec ch® doi trong nira cubi 2023

Chung téi ky vong LN rong cia TCB trong nira cubi 2023 sé& dat ~9.400 ty dong (+6,4%
svck) do (1) tin dung tang 14,1% so voi dau nam trong nam 2023 nhd moi truo’ng |&i
suét thap; va (2) NIM di ngang so v&i ntra dau nam do cac tac dong trai chiéu ctia moi
trworng 13i suét thap trong nwéc trong khi Fed van thét chét chinh sach tién té. Trong
nam 2023, ching tdi ky vong TCB c6 thé dat LN rong ~18.400 ty déng (-8,8% svck) nhe
ky vong NIM va tang truwdng tin dung lan lwot 1a 3,9% va 14,1% so voi dAu nam. Trong
nam 2024, LN rong sé tang vot 1én ~28.500 ty déng (+55,1% svck) nhe NIM téng 1én
5,8% do l&i suat héi té tir chinh sach hé tro.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu cao hon 43.400 déng

Chung t6i diéu chinh chi phi vén cé phan tir 15,4% xubng 15,0% do hé sé beta, & suat
phi rdi ro va phan bu rdi ro vén ¢ phan thdp hon do chénh léch CDS cla Viét Nam bi
thu hep. Ngoai ra, chung toi da thay ddi EPS 2023/24 1an lwot -16,4%/+12,2% do NIM
diéu chinh lan lwot 1a -1,0 diém % va +0,8 diém % so véi dy bao trudc d6. Nhw vay,
gi4 muc tiéu cta chdng toi da tang 1én 43.400 déng, tang 3,6% so v&i muc tiéu truéc
do cla chang t6i. RUi ro tang gia bao gdm thj trwérng bat déng san phuc héi sém hon.
RUi ro giam gia bao gdém (1) téng trwdng cho vay yéu hon dw kién; (2) dw phong no
x&u cao hon dy kién; (3) ty gia va lai sudt USD cao hon dw kién; va (4) cham thu héi
thu nhéap 14i theo géi hé tro khach hang cia ngan hang.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E

Thu nhap 18i thuan (ty) 26,699 30,290 25,887 43,911

Ty & thu nhéap lai can bién 5.7% 5.3% 3.9% 5.8%

Téng loi nhuan hoat déng (ty) 37,076 40,913 37,610 56,583
Téng trich lap dy phong (ty) (2,665) (1,936) (2,634) (2,890)
LN rong (ty) 18,052 20,159 18,375 28,491
Tang trwéng LN rong 46.5% 11.7% (8.8%) 55.1%
EPS diéu chinh 5,140 5,731 5,224 8,100
BVPS 26,264 31,985 36,907 45,022
ROAE 21.7% 19.7% 15.2% 19.8%

Nguén: VNDIRECT RESEARCH
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bén cho twong lai twoi sang vao 2024

Chung t6i da diéu chinh tang gia muc tiéu (+3,6% so v&i gia muc tiéu trwdc do)
do (1) gidm chi phi vén cb phan tir 15,4% xubng 15,0% do diéu chinh lai suét
phi i ro, phan bu rdi ro va beta dé phu hop véi CDS Viét Nam thap hon va (2)
thay d6i EPS 2023/24 1an lwot -16,4%/+12,2% do NIM diéu chinh 1an Iwot giam
-1,0% diém/+0,8% diém trong nam 2023-24 so v&i dw béo trwdc d6. Gia muc
tiéu clia chung t6i dwa trén ty trong ngang nhau cla dinh gia thu nhap thang dw
(chi phi vén: 15,0%; tang trwdng dai han: 3%) va P/B muc tiéu la 1,2 1an nam
2023. Rui ro tang gia bao gbém thi trwong bat dong san phuc héi sém hon. Rai
ro giam gia bao gébm (1) tang trwdng cho vay yéu hon dw kién; (2) dw phong no
xau cao hon dv kién; (3) ty gia va Iai suat USD cao hon dw kién; va (4) cham
thu héi thu nhap lai theo géi hd tro' khach hang ciia ngan hang.

Hinh 1: Pinh gia thu nhap thang dw

Gia dinh chinh 2023F 2024F  2025F 2026F  2027F Nam cudi
Lai suat phi rti ro 3,00 3,00% 3,00% 3,00%  3,00% 3,00%
Phan bu rii ro 10,00% 10,00% 10,00% 10,00% 10,00% 10,00%
Beta 1,20 1,20 1,20 1,20 1,20 1,20
Chi phi von cht s& hiru 15,0%  15,0% 15,0% 15,0% 15,0% 15,0%
Tang trwdng dai han 3,00%
(ty ddng)

Gié tri s sach dau ky 112.296

Gia tri hién tai cda thu nhap thang dw 20.149

Gia trj hién tai cda thu nhap thang dw

(na&m cudbi) 16.881

Gia tri von chu s& hivu 149.326

Sé lwgng ¢ phiéu dang Iwu hanh (triéu

cp) 3.511

Gié tri 1 cb phiéu (d/cp)

Ngudn: VNDIRECT RESEARCH

Hinh 2: Gia muc tiéu

Gia tri hop ly bong gop

Phwong phap Ty trong (d/cp) (d/cp)
Thu nhap thang dw 50% 42.532 21.266
Heé s6 P/B (1,2 1&n cho ndm 2023) 50% 44.288 22.144
43.410

Gia muc tiéu (d/cp)
Gia muc tiéu (d/cp, lam tron)

43.400

Nguén: VNDIRECT RESEARCH
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Hinh 3: So sanh v&i cac ngan hang Viét Nam (dir liéu ngay 04/10/2023)

Ngéan hang

Vietcombank
VPBank
Techcombank
Vietinbank

NH TMCP Quan Boi
NH TMCP A Chau
Nam

HDBank

NH TMCP Tién Phong

NH TMCP Buwu dién Lién
Viét

Trung binh
Trung vi

Ma
Bloomberg

VCB VN
VPB VN
TCB VN
CTG VN
MBB VN
ACB VN

VIB VN
HDB VN
TPB VN

LPB VN

Gia
dong
cilra
Noi té
86.300
21.000
32.250
28.900
18.150
21.600
18.900
17.100
16.600

13.500

Gia muc
tiéu
Néi té

91.000
26.100
43.400
38.500
29.300
30.000
25.900
21.700
21.800

17.400

Tang

trwéng

Khuyén Von kép EPS

nghi hoéa P/B (x) P/E (x) 3 nam ROE % ROA %

Ty USD 2023 2024 2023 2024 % 2023 2024 2023 2024
Kha quan 20,5 2,5 21 123 11,0 11,4% 19,3% 18,8% 1,6% 1,6%
Kha quan 6,0 1,3 1,1 8,1 6,6 36,5% 16,3% 17,0% 2,5% 2,5%
Kha quan 4,8 0,9 0,7 6,2 4,0 18,9% 15,2% 19,8% 3,0% 2,5%
Kha quan 5,9 1,2 1,0 9,9 8,6 13,3% 16,8% 17,0% 1,1% 1,1%
Kha quan 4,0 0,8 0,7 4,4 3,7 16,5% 23,1% 21,8% 2,6% 2,6%
Kha quan 3,6 1,0 0,8 5,0 4,5 10,2% 22,5% 20,1% 2,4% 2,4%
Kha quan 2,0 1,2 1,0 5,2 4,3 14,9% 25,9% 252% 2,5% 2,5%
Kha quan 2,1 0,9 0,7 4,7 4,0 21,7% 232% 22,4% 2,2% 2,2%
Kha quan 1,6 1,0 0,8 6,1 4,7 10,9% 17,0% 18,3% 1,7% 1,7%
Kha quan 15 0,8 0,7 5,6 4,9 6,8% 17,5% 16,7% 1,3% 1,3%
1,2 1,0 6,7 5,6 16,1% 19,7% 19,7% 2,1% 2,0%
1,0 0,8 6,1 4,7 14,9% 19,3% 19,7% 22% 2,2%

Nguén: VNDIRECT RESEARCH

Trong thdi gian con lai clia nam 2023 va dau ndm 2024, ching t6i nhan thay
mot sb tré ngai co thé tac dong tiéu cwe dén TCB, bao gbm:

Loi suat tai san sé duy tri & mrc thap do anh hwéng cua goi hé
tror khach hang: TCB giam lai suat theo ty |& thda thuan trwéc trong
hop ddng cho khach hang bi &nh hwéng béi suy thoai kinh té. Tuy nhién,
chinh sach chiét khau chi mang tinh tam thdi, nghia la nhizng khach
hang nay sé& van phai trd no trong twong lai. Nhitng khach hang nay
chu yéu 1a khach hang doanh nghiép 16n, hoat déng chd yéu trong finh
vire bat dong san. Vi vay, |4i suét chiét khau cé thé sé khong dwoc hoi
t6 trong cac quy t6i do linh vic bat dong san van chwa hdi phuc hoan
toan.

Ap lwc ty gia sé dé ning Ién CoF: Chi sé do la (DXY) tang 1&n 104,8
diém vao ngay 13/09/2023 (+2,9% so v&i cudi thang 7). Sw gia tang cla
DXY dwoc thuc ddy bdi: (1) kha ndng cao hon |a Fed cé thé tang lai
suét chinh sach thém mét lan niva trong ndm nay do di liéu kinh té tét
hon; va (2) loi suét trai phiéu chinh phii My téng cao hon khi chinh ph
My ddy manh phat hanh trai phiéu chinh pha dé bu d&p tham hut ngan
sach. DXY manh hon da gay thém ap lwc 1én ty gia VND khi ty gia
USD/VND lién ngan hang leo Ién mirc 24.147 vao ngay 13/09/2023
(+1,9% so v&i cudi thang 7 va +2,2% ké tir dau nam). Chi phi vén cla
TCB chiu rdi ro cao vé 1ai suat USD va ty gia USD/VND vi 50% nguén
vén lién ngan hang 1a t& vay bang ngoai té (cht yéu bang USD), ciing
chiém 13% téng co' c&u huy déng. Do d6, CoF clia ngan hang sé chiu
tac dong kép twr (1) 1ai sudt USD tang va (2) ty gia héi doai cang thang.
(Bao cao vi md)

Mot s6 quy dinh bat dau c6 hiéu lwc sé gay ap lwc 1én NIM: Theo
Thoéng tw 08/2020/TT-NHNN, tir d4u T10/23, ty I& vén ngan han cho vay
trung dai han (VNHCVTDH) sé tiép tuc dwoc ha xubng tbi da 30% (sv
34% trwde do). Vao cudi Q2/23, ty 1& nay cta TCB la 31,6%. Vi vay,
TCB sé chirng kién ap Iwc 1én NIM nhdm thwe hién nghia vu v&i NHNN.
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Tém lai, mac du moi trwdng 13i suét thdp hon sé phat huy tac dung hoan toan
trong ntra cudi nam 2023 tré di, chung t6i tin rang thu nhap I4i rong (NIM) cla
TCB sé& phai di mat véi ap lwc thu hep va phuc héi cham hon so véi cac ngan
hang khac trong ntva cudi nam 2023.

Hinh 4: TCB phai giam ty 186 VNHCVTDH xudng dwé&i 30% tir Q4/23 Hinh 5: Ty gia héi doai gay ap Iwc ndng né lén CoF
34% 120 25.500
33% 115 25.000
32% 110 24,500
31% 105 , _ 24.000
30% 100 23.500
29% 95 23.000
28% 20 22.500
27% 85 22.000
25% SSSS3 888888388888 8888
Q222 Q322 Q4/22 Q123 Q2/23 838388822 d 83388588
Ty I& vén ngdn han cho vay trung va dai han (%) ——Mtrc trdn Ty gia USD/VND (c6t phadi) ====Chi sé dollar index (diém‘ cot trai)
Nguc‘“)nt TCB, VNDIRECT RESEARCH Nguén: TCB, VNDIRECT RESEARCH
Hinh 6: TCB chirng kién ty |& NIM thu hep nhét trong Q2/23 Hinh 7: TCB c6 ty treng vén ngoai té I&n nhét
Thay déi vé AY, COF va NIM svck gifra cac ngan hang trong Q2/23 (Pon
vi: diém %)
+1-  Loi sudt tai san Chi phi vén NIM
sTB 42 2.7 1.8 18%
VIB 25 2.5 0,3 16%
CcTG 2,0 1,7 0,1 14%
OCB 24 29 (0,1) 12%
ACB 1,9 2,3 (0,1) 10%
VCB 1,1 1,5 (0,2) a4
HDB 3,1 3.4 {0,3) 6%
BID 1.5 2.0 (0,3) 4%
MSB 2.4 2,9 (0,3) oo, I i H
SHB 23 3.0 (0,5) 0%
MBB 13 23 ©.7) TCB VIB VPB HDBTPB VCB BID MBBCTG LPB STB ACB
TPB 1,6 2,5 (0,8)
LFPB 1,2 2.7 (1,2) @ETién giri ngoai t& KKH/TAng ngudn vin
TCB 0.9 3.0 1.9 WTién gi¥i ngoai i& cd ki han/Téng ngudn vin
VPB 0,2 2,8 2,3)
Nguén: TCB, VNDIRECT RESEARCH Nguén: TCB, VNDIRECT RESEARCH
Hinh 8: TCB c6 thé ching kién NIM thu hep vao 2023 Hinh 9: Dw ng’ cho vay cia TCB phan I&n thuéc linh viee bat dong san
(don vi: ty dong)
10% 7% 600
8% 8% 500
— . ’ 23% 26%
- - 400 b 23% 22%
\, 300 37% 33%
4% 4% 38% 40% 41%
200
2% 3%
100
0% 2%
2020 2021 2022 2023(dy 2024 (dw 0
bac) bac) Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
| ci suét tai san (cét trai) mmmm Chi phi vén (cot trai) NIM (cét phai) WD no bat ddng san  EDw ng vay mua nha  BKhac
Nguén: TCB, VNDIRECT RESEARCH Nguf“)n: TCB, VNDIRECT RESEARCH
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Loi suat tai san sé chirng kién sw phuc hdi manh mé vao nam 2024

Chung t6i tin ring AY ctia TCB s& mé& rdng 0,6 diém % svck trong nam 2024
nho (1) loi sudt cho vay quay tré lai mirc binh thwdng va (2) Iai suét hoi tb. Lai
suét trd cham hién dang dwoc ap dung chd yéu cho khach hang doanh nghiép
I&n. Trong d6, 70% cac cdng ty nay lién quan dén linh vuwc bat dong san (41%
tbng dw no). Vi vay, thdi diém TCB dwoc hwdng 1ai suét hoi to va 1ai suat binh
thwdng hda sé phu thubc vao sy hdi phuc cta thj trwong bat dong san.

Hién tai, linh vwc bat ddong san nha & dang phai d6i mat véi tinh trang thiéu
ngudn cung (ngudn cung can hoé méi dw kién sé gidm hon 20% vao ndm 2023)
do cac van dé phap ly trong béi canh nhu ciu cao. V& phia cau, ching téi nhan
thdy dau hiéu gia tang dang ké khi ty 1& hap thu tang vot 1én hon 100% & ca
TP.HCM va Ha Noéi trong Q2/23 nhd méi truwéng 13i suét thap hon. Chung téi tin
rang moi trwdng 13i suét thap sé dwoc duy tri dén ndm 2024 va dan dan lam &4m
thi trwong khi 1ai suét thé chap duy tri & mirc khodng 10-11%. Vé phia cung,
cac co quan quan ly cho thay nhiéu né lwc trong viéc giai quyét van dé phap ly
bang viéc ban hanh hang loat chinh sach nhdm ham nong thi trwéng bat déng
san. Tuy nhién, chinh sach nha & quan trong nhat sé 1a Luat D4t Pai 2023, dw
kién sé& c6 hiéu lwc vao niva cudi nam 2024. Diéu nay sé danh dau moét budc
ngoét ddi v&i linh vre bat déng san khi ho giai quyét nhitng vwéng mac trong
viéc phé duyét cac dw an nha & méi, khién ngudn cung nha & phuc hdi dan dan
trong giai doan 2024-25. (Bao céo B4t dong san)

Hinh 10: Nguén cung cén hd sé tré lai vao nam 2024
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70,000 g4 84%
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Ngu6n: VNDIRECT RESEARCH, BLOOMBERG
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Ap lwc vé chi phi vén sé dwoc giam bét vao nam 2024

Chung t6i dw bao CoF ctia TCB sé& gidm 1,3 diém % svck trong ndm 2024 nhe
(1) méi trwong lai sut trong nuéc thip va (2) Fed bt dau néi 16ng chinh sach
tién t&. Chung tdi cho rang NHNN sé tiép tuc mé rong chinh sach tién té dén
ndm 2024 dé thic day nén kinh té trong bdi canh tang trwdng GDP ndm 2023
& murc thép 1a 5,5% (dw bao). Hon nira, trén FOMC, thj trwéng dw doan FED
sé bat dau cét gidm |4i suét tlr T5/24, d&n dén gidm &p lwc Ién chi phi vay USD
ctia TCB (13% téng co cau huy dong).

Hinh 11: Thi trw&ng dw doan FED sé khong ting lai suat thém niva va bt dau cat giam lai suat
tlr T5/24

6,0%

5,0%

4,0%

3,0%

2,0%

1,0% H

0,0% ~ H ]

L Ly O, R . R O R S ) S il
U i R g g RS
FN W e EFFFSFEIS
AU A N S A

W L&i sudt diéu hanh ky trude (Cén trén) O Thay d8itrong ky (thue té/dw kién)

Ngudn: FOMC, VNDIRECT RESEARCH

Twong lai twei sang vao nam 2024

Téng hop tat cd nhitng danh gia nay, ching t6i tin rdng TCB sé& ghi nhan LN
rong tang trwdng manh mé tir 2024 tré di (+55,1% svck) nho:

(1) NIM sé& mé& réng 1,9 diém %: NIM n&m 2024 sé tang 1én mirc 5,8%
tr 3,9% vao nam 2023 nhd AY ting 0,6 diém % svck trong khi CoF
giam 1,3 diém % svck nhé chi phi vén giam va 1ai suét hoi t6.

(2) Dv no tin dung sé tang 16,8% svck trong nam 2024 nh& sy phuc
hdi cha thi trwong bat déng san nha & va thi trwong trai phiéu.

(3) Chi phi tin dung sé& gidm 3,5 diém co ban svck. Co cu no xau cla
TCB vao cudi Q2/23 chi yéu dén tlr khach hang ca nhan (1,96%) va
khach hang DN vira va nhd (1,51%) do kinh té suy thoai. Chung t6i tin
rang nh& méi truong 1ai suat thdp va hang loat chinh sach hd tro tir
Chinh phu, nén kinh té Viét Nam s& sém di dung huwéng vao nam 2024.
Do d9, ap lwc no xdu sé& gidm bdt trong ndm 2024 nhd tinh hinh tai
chinh cia nhém khach hang ca nhan va DN vira va nhé dworc cai thién,
dan dén chi phi tin dung gidm nhe 3,5 diém co ban svck xuéng 0,55%.
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NISDOM

Hinh 12: Két qua kinh doanh Q2/23 (ty déng, trir khi c6 lwu y khac)

% sv

quy % dw
(Pon vi: ty dong) Q2/23 Q2/22  %svck trwée 6T23 6T22  %svck phéng Ghi chad

Thép hon dw phéng do chi phi di vay bidng USD

Thu nhap lai 6.295 7.794 -19,2% -3,6%  12.822 15.905 -19,4% 39,4% tang
Thu nhap ngoai lai 3.030 3.242 -6,5% 9,3% 5.803 5.243 10,7% 49,5% Phu hop w&i dy phong
Téng thu nhap HD 9.325 11.036 -15,5% 0,3% 18.625 21.148 -11,9% 42,1%
Chi phi HD 2.869 3.286 -12,7% -8,7% 6.011 6.394 -6,0% 43,8%
LN trwdce trich l1ap 6.456 7.739 -16,6% 4,8% 12.614 14.742 -14,4% 41,3%
Trich 1ap dw phong 807 417 93,4% 51,0% 1.342 636 111,1% 50,9%
LNTT 5.649 7.321 -22,8% 0,5% 11.272 14.106 -20,1% 40,4%
LN rong 4.455 5.800 -23,2% -0,9% 8.952 11.305 -20,8% 40,7% Phu hop wi dy phong

Ngudn: B4o céo cong ty, VNDIRECT RESEARCH

Hinh 13: Cac chi tiéu chinh cta TCB:

Q2/20 Q3/20 Q4/20 QL21 Q2/21 Q3/21 Q4/21 Q122 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23
Thu nhép 13i/tdng thu nhap HD  66,8% 68,7% 70,3% 68,6% 71,6% 76,8% 71,3% 80,2% 70,6% 732% 72,3% 70,2% 67,5%
Thu nhap ngoai l4i/téng thu

nhap 332% 31,3% 29,7% 31,4% 284% 23,2% 28,7% 19,8% 29,4% 26,8% 27,7% 29,8% 32,5%
NIM 4,5% 4,9% 5,0% 5,3% 5,7% 5,8% 5,8% 5,8% 5,8% 5,6% 5,3% 4,7% 4,5%
CIR 31,2% 33,2% 29,7% 28,7% 28,1% 29,9% 33,4% 30,7% 29,8% 29,2% 42,3% 33,8% 30,8%
NPL 0,91% 0,60% 0,47% 0,38% 0,36% 057% 0,66% 0,67% 0,60% 0,65% 0,91% 0,85% 1,07%
LLR 108,6% 148,0% 171,0% 219,4% 258,9% 184,4% 162,9% 160,8% 171,6% 165,0% 125,0% 133,8% 115,6%
Trich lap dw phong/LN truwéc

trich lap 10,8%  20,6% 6,7% 13,4% 9,0% 9,6% 9,3% 3,1% 5,4% 8,3% 12,7% 8,7% 12,5%
Ty | chi phi tin dung 0,87% 1,13% 1,09% 1,06% 1,06% 0,84% 0,86% 0,62% 0,53% 051% 0,50% 0,55% 0,61%
ROA 2,9% 3,0% 3,0% 3,3% 3,6% 3,7% 3,6% 3,6% 3,6% 3,5% 3,2% 2,9% 2,6%
ROE 17,6% 17,7% 18,1% 20,0% 21,5% 22,1% 21,7% 21,7% 21,7% 21,6% 19,7% 17,8% 15,8%

Ngudn: B4o céo cong ty, VNDIRECT RESEARCH

Chung toi thay déi dw bao két qua kinh doanh ctia TCB nhw sau:

e Chung t6i @ ha NIM xuéng 3,9% (-1,0 diém % so v&i du béo truéc dd)
trong ndm 2023 dé phan anh tac déng cla chinh sach hé tro cling nhw
viéc tang lai suét ctia Fed va ty gia hbi doai. Chung toi giam NIM 2023
bang viéc (1) gidm lai suat cho vay 0,6 diém % so v&i du bao truéc do;
va (2) chi phi huy déng vén vay tang 4,0 diém % so vé&i dw bao truéc
do.

e Tuy nhién, ching t6i da nang NIM Ién 5,8% (+0,8 diém % so v&i dw bao
trwdc do) trong 2024 dé phan anh 1ai suat hoi t6 vi ching téi tin rang
ngan hang sé co thé thu dwoc khodn nay trong ndm 2024. Ching toi da
nang NIM ndm 2024 bang cach tang lai suét cho vay thém 0,6 diém %
so v&i dw bao trwdc do.
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Hinh 14: Thay déi dw phéng (Pon vi: ty déng, trir khi ¢é lwu y khac)

Dw phong Cii Dw phong méi Thay déi Nhan xét

2023 2024 2023 2024 2023 2024
Chung téi giam dw phong ndm 2023 do géi hé tro' va chi phi vay tang.
Thu nhép I4i thuan (NII) 32523 38.225( 25.887 43.911| -20,4%  14,9% Tuy nhién, ching téi da diéu chinh dy b4o NIM nam 2024 1én 5,8%
nhd 14 suét hoi t va chi phi vay thdp hon
Thu nhap ngoai lai (non-Il) 11.723 12.672| 11.723 12.672| 0,0% 0,0%

Téng thu nhap HB (TOI) 44246 50.897 | 37.610 56.583 | -15,0%  11,2%
Chi phi HP 13716 15778 | 11.659 17.541| -15,0%  11,2%
'(‘;\'Ptgfj‘;c du phong 30.530 35.119| 25.951 39.043 | -150%  11,2%
Chi phi du phong 2634 2.890| 2634 2.890| 00%  0,0%
LNTT 27.806 32229 | 23316 36.152 | -164%  12,2%
LN rong 21.984 25399 | 18375 28.491| -164%  12,2%

Ngudn: VNDIRECT RESEARCH

Hinh 15: Phan tich cac chi sé tai chinh chi yéu ciia TCB

Co cau tai san sinh 1&i (IEA): Téng ty trong vao trai phiéu

t6 chirc tin dung 100%
90% [17,4%) 17,8% 16,9% 16,8%)
e  Tai sansinh Ioi clia TCB ting 5,8% so v&i dau ndm vao 80% m—
cubi Q2/23 (+15,5% svck). Trong Q2/23, ngan hang da 12,7% 12,2% 13,4% 10,9%
phan bé nhiéu hon vao lién ngan hang béng cach tang 70%
6,5% so véi quy trude va chiém 10,9% co cau IEA. 60%

e  Trong Q2/23, ngan hang da da dang héa co cAu tai sén 50%

sinh & béng cach phan bd nhidu hon vao danh muc dau 40%
tw (+10,7% sv quy truwdce, +4,9% sv dau nam). Bac hiét,

trong Q2/23, TCB dau tw nhiéu hon vao trai phiéu t6 chirc 0%

tin dung (+36,9% sv quy trudc, 42,6% sv dau ndm) va tréi 20%
phiéu doanh nghiép (+5,3% sv quy trwdc, -3,0% sv dau 10%
nam) trong khi giam trai phiéu chinh phu (-6,7% sv quy

trwdc, -12,9% sv dau nam). 0%

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

mChovayKH m@Chovaylién NH  ®Tién giri tai NHNN ODanh muc dau tw

Co céu va ting trwdng cho vay: Nhu cau yéu tir cac doanh

nghiép vira va nho va khach hang ca nhan 600
»  Trong Q2/23, dw no'tin dung cda TCB chi tang 0,7% tir dau 500 R o
quy (+9,7% sv dau nam). Trong dé, cho vay khach hang 5
chi nhich 0,2% sv quy trwéc (+10,9% sv dau ndm) va chiém 11% 10% 2% 14% 15%
x . ] P 400 17%
71,1% trong co cau IEA, dong gop cha yéu la cho vay 16% 15%
doanh nghiép (+6,0% sv quy trwéc) trong bbi canh nhu cau 15% =
nganh tién ich va vién thdng tang manh (+29 % sv quy 300 .
trwdc). Tuy nhién, nhu cau vay mua nha van yeu (-10% sv 27% ’
quy tredc), khién cho vay ban I& gidm 7% sv quy trudc, 200
han ché sy tang trwdng cuda tin dung.
e Trong nam 2023, chung t6i dw bao tang tredng tin dung 100 spe A47% 49% 49% 44% 41%
cua TCB sé dat 14,1% svck, bang han mirc tin dung cla
ngan hang.
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

BKHCN MKHDN I6n BKHDN vira va nhé OTPDN
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Co cau huy dong, thanh khoan va CASA: CASA da phuc
héi tré lai 100%
90%
e Vao cubi Q2/23, tién gvi TCB tang 6,6% so v&i dau nam 80%
nhwng giam 1,4% so véi quy trwéc do lai suat huy dong
gidm khoang 1-1,5% diém sv quy trwéc. Co cu dw no cla
TCB gdm phan Ié'n céc khoan vay trung va dai han (65,4%

70%
60%

dw no). Do d6, dé& &n dinh ngudn vén, trong Q2/23, TCB 50%
da huy dong thém tlr cac ngudn dai han bang cach phat 20%
hanh gidy t& c6 gia gia (+61,6% sv dau nam, +17,6% sv 0%
quy trwde). Két qua la ty 1é von ngan han str dung cho vay

trung va dai han (VNHCVTDH) giam xuéng 31,6% trong 20%
Q2/23 tir mrc 33,5% cua quy trwdec. 10%

e Ty lé CASA c6 dAu hidu phuc hdi khi tang 1&n 34,9% vao 0%

cubi Q2/23 tir mirc 32,0% vao cudi Q1/23 do xu hwéng
chuyén sang tién gtri khong ky han trong bdi canh lai suat
thap hon. Chung téi tin rang xu hwéng nay sé con kéo dai
hon ni¥a nhe nhu cau vén Iwu ddng ting cao. WTién glri KH  ONg NHNN ~ BTién gl ien NH B Gidy to cogia  OVon tai tro

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23

Dién bién NIM: ap lwc thu hep trong nira cudi ndm 2023

e NIM Q2/23 gidm 1,6 diém % svck (-0,3 diém % so véi quy 9% 6,0%
trwédc) do (1) cac gai ho tro cho khach hang gap kho khan 2%

va (2) lai suét USD tang. Dac biét, TCB da chiét [(héu 1ai ' i . 5,5%

suat theo ty 1& % da théa thuan trwéc trong hop dong cho 7%

nhirng khach hang gap kho khan trong dong tiép trong finh a% 5 0%

vire bat dong san. Tuy nhién, chinh sach chiét khau chi ' o

mang tinh tam thoi, nghia la nhirng khach hang nay sé 5%

phai trd ng trong thoi gian sép téi. Do do, trong Q2/23, AY 4,5%

chi tang 1,2 diém % svck trong bdi canh lai suat cao. Mat 4%

khac, CoF tang 3,0 diém % svck (+0,2 diém % sv quy 1% 40%

trwéde) do lai suat USD tadng manh, trong khi 74% khodn '

vay lién ngan hang cta TCB la bang USD trong Q2/23. 2% oo
e Theo Thong tw 08/2020/TT-NHNN, tir dau T10/23, ty 1& vén 1%

ngén han cho vay trung dai han sé bi gi¢i han dwéi 30%. Vi 0% 3 0%

vay, NIM ctia TCB sé& chiu ap lwc nham thuc hién nghia vu Q121 Q221 Q21 Q4/21 Q1/22 Q2122 Q3122 Q4/22 Q1/23 Q2/23
véi NHNN. Tuy nhién, ching téi tin rang tac dong cla co
ché 13i suét thap s&é manh mé hon. Ching téi tin réng NIM EEAY [ COF NIM (RHS)
hang quy clia TCB dang cham day nhd CoF gidm dang ké
do ché do Iai sudt thdp sé& bi anh hwéng hoan toan trong
ntra cubi ndm 2023 tré di. Trong ndm 2024, NIM cla TCB
du kién sé tré lai mirc binh thwong cong voéi lai suat hoan
lai.

Chét lwong tai san xau di nhwng van tét hon mét biang
chung 300% 3,5%

e No x4uva ng nhém 2 clia TCB chiém 3,0% téng dw no,

3,0%
tang 0,2 diém % so voi quy trwée. Trong do, no' xau (NPL) 250%
Q2/23 van gay lo ngai khi tang 27% so v&i quy trwdc, tang 350
lén 1,1% ti» mirc 0,9% cua quy trwde. NPL tang vot chu 200% ’
yéu dén tr KHCN va KH DN vira va nhé do nén kinh té 5 0%
tang trwdng cham lai. 150%
e Duchét lwgng tai san suy giam nhung TCB van la ngan 1,5%
hang c6 chat qung tai san tot nhat hé thc‘mg., Ngé,n héng 100% =
khc‘)ng chi cé ng xau (1,1%) thudc top 4 ng xau thap nhat i % 1,0%
hé thong ma con c6 LLR (116%) thudc top 6 cao nhat hé 0% i
théng (116%). ° 0,5%
0% 0,0%
Q1/21 Q2/21 Q321 Q4/21 Q1/22 Q2/22 Q3/22 Q422 Q1/23 Q2/23
B NPL (cOtphdi)  EEEE No nhém 2 (c6t phai) LLR (cét trai)
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Thu nhap t phi

e Phi dich vu ngan hang dau tw va phi bao hiém van & murc
thap do nén kinh té tang trwdng cham lai va nhirng thach
thire ddc biét ma nganh bao hiém phai déi mét.

e  LC, tién m&t va thanh toan van 1a tam diém (+124% svck).

www.vndirect.com.vn

<

= Phi dich vu NHDT = Béo hiém X
= Thé Thir tin dung, tién mé&t & thanh foan

Giao dich ngoai té = Khac

(vong tron bén ngoai twong trieng cho Q2/23; vong tron bén trong twong trung
cho Q2/22)

Ngudn: TCB, VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ———ROAE (rhs)
135 50% 2.4 23%
12.5 43% 22 22%
115 36% 20 21%
105 29% 18 20%
9.5 22%
1.6 19%
8.5 15%
1.4 19%
75 8%
65 1% 1.2 18%
55 6% 1.0 17%
45 -13% 0.8 16%
35 -20% 0.6 15%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E  07-23E
Bao cao KQ HBDKD
(tyVND) 12-22A 12-23E 12-24E 12-22A 12-23E 12-24E
Thu nhap lai thuan 30,290 25,887 43,911 Chi s6 tang trwdng (yoy)
Thu nhap lai suat rong 10,624 11,723 12,672 T&ng trwdng tién givi khach hang 13.9% 13.0% 15.0%
Téng lgi nhuan hoat dong 40,913 37,610 56,583 Téng téng trwdng cho vay khach hang 21.1% 15.8% 17.4%
Tdng chi phi hoat dong (13,398) (11,659) (17,541) Tang trwdng thu nhap 13i rong 13.5% (14.5%) 69.6%
LN trwéc dw phong 27,515 25,951 39,043 Tang trwéng LN tredc dw phong 6.2% (5.7%) 50.4%
Téng trich lap dw phong (1,936) (2,634) (2,890) Téng trwéng LN rong 11.7% (8.8%) 55.1%
TN tlr cac Cty LK & LD Tang trwdng cac tai san sinh lai 17.8% 13.6% 15.8%
Thu nhap rong khac Gia tri cb phiéu
LN trwére thué 25,579 23,316 36,152 EPS co ban (VND) 5,742 5,234 8,115
Thué (5,134) (4,680) (7,256) BVPS (VND) 31,985 36,907 45,022
L¢i nhuan sau thué 20,445 18,637 28,896 Cb tire / cp (VND) 0 0 0
Loi ich cb dong thidu s6 (287) (261) (405) Téng trwdng EPS 11.5% (8.8%) 55.1%
LN rong 20,159 18,375 28,491
Cac chi sé chinh
Bang can doi ké toan 12-22A 12-23E 12-24E
(tyVND) 12-22A 12-23E 12-24E P’ :e thr:f ":atF; lai ;a” bién (325-7?;’/; (3136%;/(), (315(-)%;/;
2 . . e chi | thu nna A0 0% 0%,
Téng cho vay khach hiang 420524 486882 571,513 Niy o %mg i ;/gy s o 1o
C?o vay cac ngan hang khac 82,874 95,305 109,601 No xéu/ Cho vay rong 0.9% 1.1% 1.1%
Tong cho vay 503,398 582,187 681,113 LN/ TB cho vay 0.5% 0.6% 0.5%
Chtrng khoan - Téng cong 104,993 109,094 120,003 Téng ty 1& an toan vén 14.0% 14.7% 15.5%
Céc tai san sinh lai khac 11,476 13,197 15,176 Cép tin dung/ ngudn vén 107.2% 110.5% 113.6%
Téng céc tai san sinh lai 619,866 704,478 816,293 Bién lgi va d6 dan trai
Téng die phong (5.151) (6,201) (7,545) Thu nhap/ TS sinh l&i 7.8% 8.0% 8.7%
Téng cho vay khach hang 415752 481,100 564,427 Chiphichocacquy 2.8% 4.6% 3.3%
Téng tai san sinh lai rong 614,715 698,277 808,748 Léi rong/ Tai san trung binh 4.8% 3.5% 5:2%
? ’ ROAE 19.7% 15.2% 19.8%
Tién mat va cac khoan tien glvi 4,216 4,426 4,648
Téng dau tw 1,066 1,119 1,175
Céc tai san khac 78,929 86,401 94,599
Tbéng tai san khéng sinh lai 84,210 91,947 100,422
Téng tai san 698,925 790,224 909,170
No khach hang 358,404 404,996 465,746
Du no tin dung 34,007 35,707 37,492
Tai san no chiu lai 392,410 440,703 503,238
Tién gt 167,563 184,319 211,967
Tong tién glri 559,973 625,023 715,205
Céc khoan no 1ai suat khac 1,859 1,859 1,859
Téng cac khoan ne lai suat 561,832 626,882 717,064
Thué TNDN hoén lai
Céc khoan no khong lai sut khac 23,665 32,373 32,241
Téng no khéng lai suat 23,665 32,373 32,241
Téng ng 585,497 659,255 749,305
Vén didulé va 35,172 35,109 35,109
Théng du vén c6 phén 1,032 0 0
C6 phiéu quy 0 0 0
LN gi@ lai 64,483 82,858 111,350
Céc quy thudc VCSH 11,609 11,609 11,609
Vén chu s& hiru 112,296 129,576 158,067
Loi ich c6 dong thiéu sé 1,131 1,393 1,798
Téng vén chii s& hivu 113,428 130,969 159,865
Téng nova vén chii s& hivu 698,925 790,224 909,170

www.vndirect.com.vn

Nguén: VND RESEARCH
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢ phiéu tr 15% trd 1én

TRUNG LAP Kha n&ng sinh |&i ctia cd phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i cia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 16i dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitra gia muc tiéu va gia thj trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwec néu r trong bao cao, cac
khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thi treéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho 1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thdng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bb clia cong ty, théng tin dwoc cong
b rong rai khac va céc théng tin theo nghién cru clia ching t6i. VNDIRECT khéng chiu trach nhiém v& d6 chinh xac hay day dd cta
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao 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 thdong bao trudc.

B&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét mé&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céc van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cb phiéu cua (cac) cong ty dwoc dé& cap trong bao co nay. VNDIRECT khong chiu trach nhiém v& bat cur
két qua nao phat sinh ti viéc st¢ dung noi dung cla bao cdo dwdi moi hinh thirc. Ban bao céo nay la san pham thudc sé& hivu cla
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong co
sw ddng y béng van ban cta VNDIRECT.

Barry Weisblatt — Giam déc phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thi Phwong Thanh — Chuyén vién phan tich cao cap
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