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NGAN HANG THUONG MAI CO PHAN KY THUONG VIET NAM (HOSE: TCB)
Nganh Ngén hang

THONG TIN GIAO DICH
g - ig ié ‘ 25,4914 . .
XEP HANG 12 THANG Gid myc tiéu 12 thdng 5 Vén héa (ty ddng) 166,967 4
N RM GIU Loi nhuan ky vong 87%  Knéiluong luu hanh 7.045,021,000
Gia dong ctra gan nhat 23,450 ¢ KLGD TB 52 tudn 11953310

Tép trung thic ddy tin dung, tdi co cdu lai thu  Gid coonhdt 52 tudn 36,1509

nhap phi Gid thdp nhat 52 tudn 19,300 ¢

Chiing téi dinh gia cho c& phigu TCB véi gid tri 1a 25,491 VND/1C8 phan  Bet@ 1.59

bdng phuong phdp chiét khdu thu nhép thdng du RI. BIEN DONG GIA €O PHIEU

Cdp nhat KQKD Q3/2024: VND cP

o LNTT 9T2024 dat 22.8 nghin ty déng, tdng 33.5% yoy, hodn thanh 84%

KHKD. Trong d6 tng thu nhép hoat déng (TOI) dat 37.4 nghin ty, téng  ~0°%°* 70
28.9% yoy. Chi phi hogat dong chi t&ng 10% yoy nhung chi phi du phong 25000 4 60
tang t6i 73% yoy. %

* V& madng kinh doanh bdo hiém, TCB cé 2 su kién quan trong trong 20,000 ¢
thang 10: (1) TCB ngung méi quan hé déi tdc ddc quyén vai Manulife va 000 - 40
phdi trd 1,800 ty phi béi thusng chdm dut HD cho Manulife, s& hach ' 30
todn véio OPEX vaio Q4; (2) TCB gdp 11% vén thanh Idp Cong ty ¢é phdan 10,000 &

Bdo hiém phi nhdan tho Techcom (TCGins). 20

+ DU trong Q4 véi chi phi dén bu HD I6n nhung ching t6i cho réng TCB 000+ ‘ 10
v&in c6 thé hodn thanh KHKD 2024, i | ‘ ‘ | .

Tdng trudng tin dung t&t nhung cdn thiac ddy huy déng hon: g g g % g é é % é g % g

*  Tdng trudng tin dung t&ng trudng manh mé so vdi ngdnh, & muc 17.4%, 5 =839 3 g 23588
gdn gdp déi trung binh ngdnh & 9%. Trong do, tdng trudng cho vay KH 2833 223993898 %

21% ytd cung vai do TCBS margin tdng 53% ytd. Do room tin dung cua

cto TCB sau khi tdng vao thdng 8 via réi & 18.7% nén du dio téing e Volume  ===Close

‘(cjruong trong Q4 khéng con nhiéu, TCB sé phdi tai co cdu danh muyc tin Dv:tydéng 3Q2023  3Q2024 % yoy
ung. —— -

*  Tuy nhién tién gui KH tang 9% ytd lam LDR thudn 1én muc 125% (tang TNldithudn 7,272 8,929 22.78%
thém 3.5% qog, tang thém t&i 12.1% tu cudi 2023). DU CASA vén git s TOI 10,418 N,754 12.82%
muc cao 40.5"/? cuang véi s6 du Auto-Earing gan 20 ‘nghin ty, hé trQ chp LNTT 5843 7214 23.47%
COF nhung dé day manh dugc tin dung TCB sé cén thém ngudn vén .
huy déﬂg ddl hOﬂ hOn. EPS 1,327 822 _3805/0

Kich bdn tich cuc nhat cua NIM la di ngang BVPS 35,783 20,288 -43.30%

« DU TTTD t&t nhung thu nhdp 1&i tu cho vay gidm 2% qog, va chi tang 3% PE 6.92 7.55 9.08%
yoy. NIM (LTM) di ngang q 14.3/01 va NIM theo quy gidm tdi 530 E)ps\cho 5B 0.94 119 26.80%
thd@y TCB canh tranh vé gid khd Idn va NIM duy tri dugc chi yéu la do
chi phi 1&i gidm 14% yoy. NIM 4.1% 4.3% 4.88%

+  Cung vdi dé cdc khodn vay vdi 1ai sudt BQ 5.5%/nam clng chiém dén  CIR 34.85% 29.19% -16.24%
6(:')% Der: NIM .l<~ho~ng thel trdnh khoi dp luc. BLD chia sé NIM cd ndm 2024 ROA 240% 260% 8.33%
s& c& gdng gilt ving muc 4%.

ROE 14.60% 16.80% 15.07%

Ky vong NPL tao dinh tai Q3

* NPL tang lén 1.29% (1.35% néu chi tinh cho vay KH). Trong do, ng nhém 4
tang 20% gog, ng nhédm 5 tdng 24% gog. Kich bdn thén trong cliia TCB
cho NPL 2024 la 1.4%. Chi phi du phong gidm 33% goq nhung tdng 17%
yoy. L&i phdi thu t&ng 4% qog nhung dé tang 44% ytd.

Chuyén vién phan tich
Lé Thu Uyén
uyenlt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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HOAT BDONG KINH DOANH - CAP NHAT Q3 VA 9T2024

KHKD 2024 Hoan thanh ytd

Du ng tin dung 616,016 651,137 106%
TAng trudng tin dung 16% 17.4% 107%
Ty lé ng xdu ngdn hang me 1.50% 1.35% Pat
LNTT 27,100 22,842 84%

Bdng két qud kinh doanh

Don vi: ty VND 3Q2023 2Q2024 3Q2024 % yoy %qoq  9M2023 9M2024  %yoy
Thu nhdp I&i thudn (NI 727216 9,477.93  8,928.48 23% -6% 20,093.92 2690615  34%
Thu nhdp ngodi l&i (Noll) — 3,146.33 394177  2,825.66 -10% -28% 894972 10,529.65  18%
TOI 10,41849 1341970 1,754.34 13% -12% 29,043.64 3743580  29%
Chi phi hoat déng (OPEX) (3,630.73) (3,948.97) (3,430.90) -6% -13% (9,641.71) (10,629.01) 10%
CIR 32.8% 29.4% 29.2% -11% -1% 332% 28.4% -14%
Chi phi Dy phong (944.97)  (1,644.21)  (1,109.27) 17% -33%  (2,286.77) (3,964.45) 73%
LNTT 584279 7,82651 7,214.17 23% -8% 17,115.16 22,842.34  33%
NIM 4.3% 4.6% 4.1% -5% -11% 4.1% 4.3% 5%

« LNTT Q3/2024 dat 7,214 ty (+23% yoy, -8% qoq), trong dé dong
gop chu yéu Ia NIl +23% yoy du gidm 6% gog. Doanh thu I&i gidm
1% qoq, tang 4% yoy. Thu nhdp 1&i tu cho vay gidm 2% qoq, +3%
yoy. Nhu vay NIl tang trudng ducc 2 con s chl yéu & do kiém
sodt t&t chi phi vén. Chi phi l&i tang 6% qog nhung gidm 14% yoy.

* NIM theo quy gidm td&i 50 bps cho thdy TCB dang canh tranh vé
gid nhu cdc ngdn hang khdc. 60% du ng cd LS binh quén & muc
5.5% nén viéc NIM gidm l& hodn toan dé hiéu. Ngodi ra NIM (LTM) &
muc 4.3% |a di ngang so vdi chi tiéu ndy & quy trudc.

« CIR tiép tuc gilr viing & muc 29.2%, gidm nhe so vdi quy trudc du
TCB c& chi manh hon cho cdc hoat déng marketing nhu tdi trg cho
show Anh trai vugt ngan chéng gai, mai déy con cé déng thdi TCB
l&dm nha déng té chic chi khdng con chi ld nha tai tro kim cuong.
CIR 9T2024 tuong d&i 6n dinh & muc 28.4%.

« OPEX Q3 gidm 13% qoq, -6% yoy do gidm chu yéu luong nhdn vién
-26% qoq, -14% yoy, t&ng 60% qoq quadn ly céng vu.

Nguén: BCTN, IR Pack, BCTC
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NIM theo quy gidm tdi 50 bps va NIM (LTM) & muc 4.3% & di ngang so Kich bdn tét nhét cla
v&i quy trudc. Dong thdai, COF tang tU ddy 3.2% lén 3.4% & Q3 sau khi ’ g

LS huy doéng tang khodng 30 bps trong 1quy trd lai ddy. Biéu ndy cho NIM la di ngang
thdy TCB dang canh tranh vé gid nhu cdc ngén hang khdc vi du nhu
ACB, VIB chung t6i cling déu ghi nhén xu hudng gidm NIM t&i 50 bps.
V&i viéc bdu ci My con nhiéu bién s& va tinh hinh ty gid cé tdng trd
lai, LS lién ng@n hang cé thé tang, cho nén du LS huy déng van gitr &
mat bang nday, COF van sé chiu dp luc va kich bdn tét nhdt cia NIM
la di ngang

Biéu dé 1. NIM LTM va COF
Bonvi: %

= N N B~ 00 O

====CQOF ===NIMLTM

Thu tU hoat déng dich vu va Lai t hoat déng dich vu gidm lén luct &

, ‘ ) ‘ S X Pbong luc cua
muc 21% qoq va 14% yoy. Trong do thu tu thanh todn gidm 13% qgoqg va * :

17% yoy. Trong d6 phi IB dat 750 ty déng, téng 23.3% yoy. Phi thé dat 484 Thu_nhgp ngoai
ty, -9% yoy. Dich vu bdo 1&dnh gidm 50% yoy vi theo ludt mdi, sdn phdm IGi van la TCBS...

LC bi tinh v&io room tin dung dén dén gidm phi. Mang Bdo hiém gidm 4%
gog, nhung tdng t&i 25% yoy. Mdang thu tu mdi gidi gidm 21% qoq, 15% yoy

Vé mdng bdo hiém Nhan tho: BLD TCB chia sé hién dang hop tdc vdi
nhiéu d&i tac qua hop déng ngdn han 6 thang mét sau khi két thuc hop
tdc vai Manulife. Q4 TCB sé& book 1khodn chi phi 1,808 ty tién bdi thusng
chdm dut hgp dong trudc han cho Manulife va sé hach todn vao OPEX,
Do v@y Q4 LNTT sé bi dnh hudng do phi banca sé gidm.

Vé mang bdo hiém Phi Nhan tho: hién tai TCB gop 11% vén vao cong ty
TCGlIns. TCB cho cong ty ndy st dung tén thuong hiéu cia TCB do 2 bén
da ky hop déng vé thuong hiéu du ¢ phdn TCB ndm gilr I khédng nhiéu.
Coéng ty phi nhén tho nay mdi dugsc MOF chdp thudn thanh Idp vdo
thang 10/2024.

Thu tU xUr ly no tdng 33% qoq va tdng tdi 88% yoy cho thdy ddu hiéu tét
clia viéc thu héi ng.

Nguén: IR Pack, BCTC
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Trong Q3/2024, TCBS dat LNTT 1,097 ty déng (di ngang yoy va gidm 32% do TCBS van la “con
qoq). Lly k& 9T2024, LNTT TCBS dat 3,869 ty (+29% yoy va dat 105%

KHKD). ga dé tring vang”

TCBS duy tri thi phan madi gidi I6n tha 3 (7.09%) trén S& Giao dich Ching
khodn Thanh ph& HS Chi Minh (HOSE) va tha 2 (véi 7.89% thi phén) trén S&
Giao dich Chung khodn Ha Néi (HNX). Hon nira vao Q3/2024, TCBS da
cdn moc ty dé du ng cho vay margin, x€p thu 1 thi trudng véi thi phdn 11%
du khéng phdi CTCK diung ddu vé von diéu lé.

Mdng cho vay margin clua TCBS du tdng trudng manh mé nhu vdy
nhung vén chua hé hét du dia phdt trién do ty Ié Cho vay margin/VCSH
clia TCBS mdi chi cham ngudng 100%, trong khi theo quy dinh Ia 200%.
Nhu v@y TCBS con du dia cho vay margin thém 1ty dé nla.

Khéng nhimg mang vé tin dung "vé cho me”, TCBS con mang vé khodn
huy déng vén quéc té véi hop déng 175 triéu USD, bd sung v8n cho cd
TCBS va TCB.

Vé mang trdi phiéu, TCBS vén dung thu 1 vé thi phdn phdt hanh TPDN.
LGy ké 972024, TCBS d&@ cung cdp dich vu bdo I&nh phdt hanh cho téng
khdi luong phdt hanh khodng 40 nghin ty dong trong 9 thdng ndm 2024,
chiém khodng 44% thi phdn khéng bao gom trdi phi€éu ngdn hang va du
kién Q4 sé phdt hanh thém khodng 15 nghin ty nla. Trong 972024, khoi
luong phdn phdi trdi phiéu ctua TCBS dat hon 57 nghin ty dong, tdng
manh 52.1% yoy.

Chung téi mong chd thém théng tin vé viéc IPO TCBS do ddy la dong luc
dé dinh gid lai TCB.

Biéu db 2. Thi phdn luén ding TOP thi trudng Biéu dé 3. Du dia cho vay cén nhiéu

Bon vi: % Bon vi: ty VND; %
12% 50,000 120%
10% 40,000 100%
80%
8% 30,000
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6% 20,000 40%
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G G G G & G G mm Cho vay margin N Du dia tdng thém
B Mé6i gisi HSX B Margin —e—Cho vay margin/VCSH
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Bdng can dai ké todn

Don vi: ty VND 2023 3Q2024 % ytd
Téng VCSH 131,628 144,368 9.7%
Téng Tai sdn 849,482 927,053 9.1%
Cho vay khdch hang 512,514 617,925 20.6%
Tién gui khdch hang 454,661 494,954 8.9%
Ty 1& no xdau (nhém 3-5) 1.16% 1.35% 13.5%
CASA 39.9% 40.5% 1.5%
LDR 77% 82% 6.2%
CAR (Basel 1) 14.4% 15.1% 4.9%
ROA 2.40% 2.60% 8.3%
ROE 14.80% 16.80% 13.5%

s Téng Tai sdn tang 2% qoq, 9.1% ytd; VCSH tang 4% qoq, +9.7% ytd.
Tdng truédng cho vay KH 5.7% qoq, 21% ytd, trong doé cho vay
margin & TCBS tang 53% ytd. TTTD dat 17.4%, nén TCB chi con 1-
1.3% n{ra la hét room tin dung, viéc ndy sé khién TCB con it du dia
tdng trudng trong quy cudi ndm hodc I TCB sé phdi tdi co cdu
danh muc tin dung.

« Trong khi tinh hinh tin dung t&ng trudng rét tét thi mdang huy déong
lai chua tuong xung khi tdng trudng tién gui KH chi dat 9% ytd, cho
thdy tdng trudng cho vay dang gdp 2.3 1an tang trudng huy dong.
Piéu nay khién LDR tang 1&én muc 82.2% (+6.2% ytd) va LDR thudn
t&ng 1én muc 125% (tuong duong thdi ky khiing hodng thanh khodin
3 Q3/2022). Do va@y dé bu ddp luong huy déng, trong ky luong
GTCG tang 13% qog. Biém sdang la CASA van & muc trén 40%, hd
trg cho COF. S&n phdm Sinh 181 tu déng Auto-Earning van dang di
dung hudng vai 20 nghin ty sé du. Auto Earning cling dé giup COF
chi tdng 20bps hon Iad muc ky vong 30-40bps trong thai gian
luong huy déng cé ky han gidm nhu via roi.

« CAR va ROA van gilr vimg TOP thi trusng lén luct & muc 15.1% va
2.6%, ROE cdi thién t6t & muc 16.8%, tang 13.5% ytd.

* Tdc déng cla bé&o Yagi téi TCB Ia rdt nhd do hdu hét cdc KH cla
TCB khéng ndm & cde vung bi dnh hudng bdi b&o va KH cia TCB
hdau hét I cdc KH VIP nén khéng qud bi dnh hudng.

Nguén: IR Pack, BCTC
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TTTD c?d dat 17.4% ytd, tang 4.5% chi trong Q3. Chung toi ghi nhdn Tdng truéng tin dung
TCB van co sy tdng trudng trong sé cdc ngdn hang dé TTTD néng o 2 -
trong 1H2024 nhu ACB hay LPB (d& ching lai va chi tédng dugc 1% tgt nhungAccm thac
trong Q3). Room tin dung con lai ctia TCB l& khodng 1% (room mdi sau day huy dgng hon...
khi duoc ndi vao thdang 8) nén TCB sé phdi tdi co cdu danh muc néu

con mudn tang trudng nra vaio Q4, hodc chd room diéu chuyén tu

cdc ngdn hang kém hiéu qud hon. Tang trudng tin dung bdn lé tdng

trudng tét & muc 6.6% qoq, 13.2% ytd du ty trong van chua bdng khdi

KHDN. Tin dung doanh nghiép chi tdng 2.9% qoq va 16.3% ytd.

Cho vay KH tdng 88% goq & nganh Khdch san nhda hang; 41% qoq &

ngdnh Dich vy tai chinh; 26% qog & nganh Céng nghiép ché bién ché

tao; nganh BBS di ngang so vai quy trudc va téng trong 972024 chi

t&ng 33 nghin ty, ty trong nganh BDS & XD clng gidm ddn trong 1

nam rudi, xuéng con dudi 70% ty trong danh muc tin dung. Do vay ma

no dai han chi tang 16% ytd, thay vao do no ngdn han tang téi 36%

ytd, néu cédng cd cho vay margin thi tdng 37% ytd.

Ngodi cho vay ra, Q3 TCB xudt hién 1 khodn 5,400 ty TPDN ném gilr

dén ngdy ddo han trong khodng ching khodn ddu tu nhung khéng

co thuyét minh chi tiét.

Biéu dé 4. Co cdu tin dung theo khéi KH
Pon vi: nghin ty VND; %
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600 10.00
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200 8.50
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Biéu dé 5. Co cdu tin dung theo nganh
Baon vi: nghin ty VND; %
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Tién gui KH chi t&ng 2.7% qoq, trong khi Cho vay KH tdng 5.8% qoq. ...do tién gm co ky hgn
Bén canh do lugng tién gui cé ky han t&ng 4.1% qogq trong khi CASA - dang téng truéng
0.3% qoq, di ngang so vaéi cudi 2023. CASA do TCB céng bd, cd cong - .,
c& phdn CASA tir Sinh I8i tu dong Ia 40.5% nhung so véi CASA tinh ch@m hon tin dung...
todn thudn tai khodn khéng ky han thi CASA cla TCB la 36.5%. Do
vay coé thé thdy san phdm Sinh I&i tu déng cé hiéu qud nhung TCB
cling chua md rong dusc quy md CASA. Co cdu huy dong chu yéu
ta&ng trudng & GTCG (+16% qoq, +50% ytd). Do véy mda LDR cla TCB
dé tang lén muc tuong duong vdi dot céng thédng TPDN & ném 2022.

Bi€u dé 6. Co cdu Tién gui Biéu d6 7. Co cdu huy déng
Bon vi: nghin ty VND; % Bon vi: nghin ty VND
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45% 700
500 o
40% 600
400 35% 500
30%
400
300 25%
0% 300
200 15% 200
5 100
100 10%
5% -
' o S S S
& P PP PP
S SO SR SR SO SO C S AR TS o C
mTidngUikKH M Tién gli TCTD
B CASA W Tién gui cé ky han Ty lé CASA HTién gui SBY B Gidy to cé gid
Biéu dé 8. LDR theo SBV ...d@n dén viéc LDR
1. O, 2, ° V4
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NPL tang lén 1.29% (1.35% néu chi tinh cho vay KH), truéc CIC l& 1.16%.
Trong do, NG nhédm 4 tdng 20% goq, ng nhdm 5 t&dng 24% qog. Kich
bdn thén trong cua TCB cho NPL 2024 & 1.4% nhung vd&i xu hudng
chung cla thi trusng, chung téi cho rdng NPL co6 thé da tao dinh &
Q3. Cu thé, NPL bdn lé d& gidm 9 bps con 2.66%, trong dé mAang cho
vay BDS gidm 20 bps NPL con 1.99%; khai KHDN cé NPL 0.48%, trong
dd cho vay BDS Ia 0.15%, tdng 10 bps. Ng CIC trong 972024 cla nhdm
2 1& 1,469 ty va ng nhom 3-5 [a 1,096 ty, chiém |1an luct 28% va 13% ty
trong. L&i phdi thu tdng 4% qog nhung dd tang 44% ytd cho thdy
chdt lugng tai san dang trong xu hudng di IUi. Chi phi du phong gidm
33% qog nhung tang 17% yoy, dat 3,964 ty déng. Diém sdang la ty 1é
bao phld ng xdu cdi thién 1én 103.4% vao cudi thang 9 ndm 2024,

Biéu d6 9. NPL va LLR
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NPL cé thé dé
tao dinh 6 Q3

Bonvi: %
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Nguén: IR Pack, BCTC

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 11. Dién bién giao dich P/E
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Biéu dé 12. Dién bién giao dich P/B
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P/B cla TCB déu dang binh qudn 5 n&dm, chua qud hdp dén. P/B
hién tai (04/11/2024) I& 1.17, thdp hon TB ngdnh & muc 1.6. P/E hién tai
(04/11/2024) 1a 7.71, cling quanh muc trung binh 5 nam.

Nguén: Bloomberg

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.



A ¥ VPBank

BAO CAO DOANH NGHIEP Securities

DINH GIA: PHUONG PHAP CHIET KHAU THU NHAP THI:\NG DU
Gid dinh ctia VPBank$S Research

Dua trén nhing két qud kinh doanh gén nhdt cta TCB va ddnh gid khd quan hon vé trién vong kinh doanh nhiing
nam sdp tdi. Chung téi du phong két qud kinh doanh ctia TCB trong ndm nay cé thé dat KHKD 2024. Cdc chi tiéu du
bdo chinh:

*  Hé sé& chénh léch 1&i thudn NIM: 4.2%
« Tang trudng Tién gui va Cho vay 1dn lugt Ia 20.1% va 23.9%.

« Ty lé Chiphi trén Thu nhé&p: 31%
2019 2020 2021 2022 2023  2024F

NIM  4.01% 4.97% 5.80% 5.36% 412% 4.20%

* Ty lé No xdu udc tinh & muic 1.25%.

DINH GIA: PHUONG PHAP SO SANH

Chung téi nhan thdy tuong quan chi s P/B cua TCB dang & muc trung binh so véi cdc Ngén hang niém yét cung
quy mé tai Viét Nam do dot tang gid cung séng ngén hang gan ddy.

Téng hop mdu so sanh

Chung téi st dung méu so sdnh la nhiing Ngén hdang thuong mai niém yét trén san ching khodn Viét Nam cé cung
quy md va md hinh kinh doanh véi TCB. Trong doé, cdc chi tiéu so sdnh bao gém P/B forward 1 ndm dugc 18y gid tri
cdp nhat dén thai diém dinh gid hién tai cla cdc ngdn hang clng quy md, md hinh vsi TCB (ACB, CTG, HDB, MBB,
STB, TPB, VIB, VPB).

6.86 1.41
CTG 9.19 1.38
HDB 6.43 1.53
MBB 6.07 1.30
STB 7.72 1.29
TPB 9.53 127
VIB 7.23 144

13.31 1.20

PINH GIA: TONG HOP

B T MY

*Sau khi chia 3,522 triéu cd phiéu cung vai gan 5.3 triéu cd phiéu phdt hanh thém cho ESOP du kién hodin thanh trong 2024 sé néang téng SLCPLH
1&n 7,109 triéu cé phiéu

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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PHU LUC - BAO CAO TAI CHINH

y déng 2022 2023 2024F y déng 2022 2023 2024F

Bang cén dai ké todn Bdo cdo két qua kinh doanh
Tién mat va vang 4,216 3,621 5,462 Thu nhép 1&i va cdc khodn thu nhép tuong tu 44,753 56,708 67,616
Tién gui tai NHNN 1,476 27,141 23,233 Chi phi l&i va cdc chi phi tuong tu (14,463) (29,017)  (32,868)
Tién gli va cho vay cdc TCTD khdc 82,874 104,072 123,215 Thu nhép l&i thudn 30,290 27,691 34,748
Chung khéan kinh doanh 961 4,433 5,446 Thu nhdp tU hoat déng dich vu 10,840 1,378 13,623
Cdic céng cu tai chinh phdi sinh vé& cée tdi san tai chinh khdc 0 44 144 Chi phi hoat déng dich vu (2,313) (2,663) (3,437)
Cho vay khdch hang 415752 512,514 634,630 Léi/I6 thudn tir hogt déng dich vu 8,527 8,715 10,192
Chung khodn déu tu 103,652 104,994 144,36 Léi/I6 thudn tir hogt déng kinh doanh ngogi héi (275) 196 233
G6p vén, ddu tu dai han 13 3046 3,046 :iiéf’h‘h“‘ﬁ" tifmua bdn chiing khodn kinh (242) 65 77
Tai sdn ¢b dinh 8,411 8,893 9,356 L@i/16 thudn tir mua bdn ching khodn déu tu 426 926 873
Tdi sdn cé khdc 71,678 80,625 74,557 L&i/16 thudn tir hoat dong khéc 2,167 2,434 1,698
TONG TAI SAN 699,033 849,482 1,023,227 Thu nhdp tir gép vén mua cd phén 9 35 19
TONG NG PHAI TRA VA VON CHU SG HOU 699,033 849,482 1,023,227 TONG THU NHAP HOAT DONG 40,902 40,061 47,841
Cdic khodn no Chinh pht vér NHNN 8 0 0 TONG CHI PHi HOAT PONG (13,398)  (13,252)  (14,831)
Tién gui va vay cdc TCTD khdc 167,563 153,173 217,885 LN thudn ti HDKD trudc chi phi du phong RRTD 27,504 26,809 33,010
Tién gui cua khdch hang 358,404 454,661 546,013 Chi phi du phong RRTD (1,936) (3,921) (5,817)
Er%cccéng cu tai chinh phdi sinh va cdc khodn ng tai chinh 1,851 0 1414 Téng LN trudc thus 25,568 22,888 27,193
Vén tai trg, Uy thdc ddu tu, cho vay TCTC chiu rdi ro 0 0 O Chi phi thué TNDN (5131) (4,697) (5,567)
Phdt hanh gidy t& co gid 34,007 84,703 78,428 Lgi nhudn sau thué 20,436 18,191 21,633
Cdc khodn ng khdc 23775 25317 31,679 Laiich ctia cé déng khéng kiém sodt (286) (187) (222)
TANG NG PHAI TRA 585,608 717,854 875,419 LNST ¢ déng ciia Ngén hang 20,150 18,004 21,410
Vén cua TCTD 36,205 36,257 71,535
Vén cé phdn 35172 35225 70,503 Téng trudng
Thdng du vén c6 phdn 476 476 476 Tién gli KH 13.9% 26.9% 20.1%
Vén khdc 556 556 556 Cho vay KH 21.1% 23.3% 23.9%
Quy cua TCTD 11,609 45726 48,937 Téng tai sdn 22.9% 21.5% 20.5%
Chénh léch ty gid héi dodii 0 0 O Vén chu sé hiu 21.9% 16.0% 12.3%
Chénh léch ddnh gid lgi tai san 0] 0 0 Thu nhdp 1&i thuén 13.5% -8.6% 25.5%
Loi nhudn chua phén phéi/Lé ldy k& 64,483 48328 26,018 Chiphihoat déng 19.9% -11% 1.9%
Lai ich ctia c6 déng thiéu s& 1129 1,317 1,317 LNTT 10.0% -10.5% 18.8%
TONG VON CHU G HOU N3,425 131,628 147,807 LNST 11.0% -1.0% 18.9%
Nhu céu vén Lgi nhudn
Hé s an todn vén - CAR 15.2% 14.4% Hé s chénh léch I&i thudn - NIM 54% 4.1% 4.2%
Téng tdi san/VCSH 6.1 6.3 6.7 Thu nhdp ngodi 1&i/L&i thudn ti HDKD 46.9% 40.1% 38.6%

ROAA 32% 2.3% 2.3%
Chdt lugng tai san ROEA 19.5% 14.7% 15.3%
Ty lé no xdu 0.7% 12% 1.3%
Ty lé du phong no xdu 41% 60% 60% Dinh gid

P/E 8.73 514 8.03
Thanh khodn P/B 157 on 117
Ty 1& cdp tin dung trén vén huy déng - LDR 89.9%  89.9% 90.9% Gid trj s6 sdch 31,927 36,390 20,607

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.



@VPBank Securities

MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thiuc
tU Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh t& d& dugc cong ty ky két véi cac ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém ducc lap bsi Phong Phan Tich Nganh va Cé phiéu — CTCP Chiung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudn
clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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