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Cho vay ban lé tang téc

. Téng’tc‘)c giai ngan tin dung ban Ié trong 3Q24

No xau tang nhe nhwng van trong tam kiém soat
Tang trwdng loi nhuén khéng hap dan trong 4Q24 do ghi
nhan chi phi mét lan

Thwe té: Giai ngan phan khic cho vay ban 1é ting téc

LNTT 3Q24 tang +23.5% n/n, dat 7,214 ty déng t&¥ mérc nén lgi nhuan
thap trong 3Q23, nhd vao (1) tng trwdng tin dung manh mé, (2) chi phi
hoat ddng dwoc kiém soat tbt (-5.5% n/n, ty I& CIR ghi nhan 29% trong
3Q24 so voi 35% trong 3Q23), va (3) trich Iap chi phi dy phong rdi ro
vira phéi. LNTT 9T24 tang +33.5% n/n, dat 22,842 ty déng, hoan thanh
84% ké hoach ndm 2024 va 74% dy phéng nam 2024 cla KIS.

Tang trwdng tin dung van duy tri da tang manh mé, dat +17.5% svdn
trong 3Q24, cao hon mirc +9% svdn clia nganh va mirc +13.5% svdn
ctia TCB trong 3Q23. TCB phan b tin dung cho ca phan khic doanh
nghiép va ban Ié. Trong phan khuc ban 1é ghi nhan tdng manh tir +13.1%
svdn trong 2Q24 Ién +20% svdn trong 3Q24. Trong d6, Phan cho vay
thé chap tang tir +7.2% svdn trong 2Q24 lén +14% svdn trong 3Q24.
Ngoai ra, phan khuc cho vay doanh nghiép ciing tang vot tr +15.5%
svdn trong 2Q24 1&n +21.9% svdn trong 3Q24. Trong khi do, trai phiéu
doanh nghiép trong 3Q24 giam manh -22% svdn.

NIM 3Q24 (bién lai rong) gidm xubng con 4.29% (so vdi 4.73% trong
2Q24 va 4.39% trong 3Q23) do COF cao hon trong béi canh 1i suat huy
dong tang nhe va loi suat tai san thap hon. Hé s6 CASA 3Q24 duy tri &
murc 36.5% (khéng bao gébm sb dw dwoc chuyén sang trang thai Ty
dong kiém 16i), gan twong dwong véi mac 37.4% trong 2Q24. TCB duy
tri chinh sach gia linh hoat dé hé tro khach hang trong diéu kién thi
trwdng bét loi.

Thu nhap phi rong 3Q24 (theo phéan loai ctia TCB) gidm -7.3% n/n do (1)
hoat ddng LC, tién mét va thanh toan gidm (-33% n/n) tlr nhirng thay ddi
vé quy dinh dbi v&i hoat dong LC, (2) hoat ddng ngoai héi (-4% n/n) va
(3) dich vu thé (-9% n/n). Hoat dong tw van phat hanh va phan phéi trai
phiéu doanh nghiép da dan dwoc cai thién nhwng khéng dang ké, phi
dich vu ngan hang dau tv (IB) 3Q24 ting +23% n/n mé&c du giam -28%
q/q.

No x4u (nhém 2-5) tang nhe tir 2.05% trong 2Q24 1&n 2.12% trong 3Q24
va ng xau (nhém 3-5) tang tlr 1.23% trong 2Q24 1én 1.29% trong 3Q24
do ng x4u cla phan phdc cho vay doanh nghiép tang ti» 0.32% trong
2Q24 lén 0.48% trong 3Q24. Ty |é bao phi no x4u (LLCR) tiép tuc duy
tri mrc cao dat 103% (so v&i 101% trong 2Q24).

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Wu va nhwoc diém: Tang trwdng lovi nhuan khéng hép dan
trong 4Q24F do ghi nhan chi phi mét lan ttr viéc cham duot

quan hé doéi tac phan phéi bao hiém
- Téang trwdng tin dung trong 4Q24F du kién sé gilr dwoc da tang
manh mé& nh& sw phuc hdi ciia phan khac ban 18, dac biét 1a phan
khuc cho vay thé chap khi thi trwéng bat déng san khéi séc. Ty sb
CASA c6 thé duy tri & mirc cao dé hé tro hé sd NIM.

- Thu nhap ngoai lai: Chang téi ky vong cac hoat dong IB lién quan
dén phat hanh va phan phéi trai phiéu sé tiép tuc phuc héi trong diéu
kién thi trwong tét hon. Hoat déng bdo hiém cé thé gidm sau khi
Manulife va Techcombank chdm dirt quan hé déi tac phan phdi bao
hiém ddc quyén, va TCB c¢6 thé ghi nhan chi phi chdm dit hop ddng
trong 4Q24 khoang 1.8 nghin ty déng.

- Tuy nhién, chung tdi cho ring sw kién chadm dit nay chi tac dong
dén két qua kinh doanh ctia TCB trong ngan han. V&i vi thé 1a mot
ngan hang 16n trong nganh, TCB cé thé Iwa chon nhirng gidi phap
thay thé t6i wu dé khai thac tiém n&ng to 1&n cla thi trweng béo hiém.

- No x4u: Chung t6i tin r&ng TCB c6 thé kiém soat no x4u ctia minh,
v&i muc tiéu dwdi 1.4% trong bi canh thi trwong tét hon. TCB ciling
thuéc nhém ngéan hang co ty 1€ LLCR cao va cé bd niém dy phong
t6t dé x& ly no xau.

Khuyén nghi

Duwa trén sy kién chadm dt hop ddng bao hiém gan day, chung téi wéc tinh
LNTT nam 2024F c6 thé bj anh huéng. Bé qua s kién nay, ching téi tin
réang hoat ddng kinh doanh cét 16i ciia TCB da phuc héi trong diéu kién thi
trudng tot hon, dac biét 1a hoat dong thi trwéng bat ddng san va thj trudong
trai phiéu doanh nghiép da bat dau kh&i sdc. Chang téi duy tri gia muc tiéu
la 27,400 dbng (gitra ndm 2025) v&i tiém néng tang gia +13%.
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Bang 1. Xu huéng va trién vong thu nhap

2023 2024 2023 2024F 2Q24
1Q 2Q 3Q 4Q 1Q 2Q 3Q alq n/n
Cha vay khach hang 503,219 506,334 523,807 561,150 601,231 633,445 659,503 561,150 669,648 41 25.9
% tang trudng (svdn) 9.0 97 135 216 7. 129 175 216 193 ; .
Cho vay khach hang 465425 466,546 475606 518,642 559,277 592,083 626,291 518642 (oo g0 58 317
NPL (No' nhém 3-5) 3,046 5,002 6,467 5,999 6,317 7,287 8,084 5,999 6,329 109 25.0
NPL ratio (%, diém %) 08 14 14 12 14 12 13 1.2 1.0 01 ©.1)
NPL (No nhém 2-5) 12,001 14156 12,443 10,438 12,405 12,142 13,246 10438 11,624 9.1 6.5
NPL ratio (%, %p) 28 3.0 26 20 22 2.1 2.1 2.0 1.9 0.1 ©.5)
Du phong cho vay (%, 134 16 93 102 106 101 103 102 136 24 105
%diém)
VAMC 0 0 0 0 0 - - - - - -
Tien g‘;‘h';gfh hang 434027 436904 470,870 539,364 551,817 593,846 621,015 530,364 632,192 46 319
Tién gari khdch hang 387,208 381047 400,045 454,661 458,041 481,860 494,954 454661 549,732 27 21.0
% tang trwdng (svdn) - (1.4) 5.6 17.4 - 5.2 8.9 17.4 9.2 - 3.2
CASA (%) 32.0 34.9 3356 39.9 405 37.4 36.5 39.9 42.9 ©0.8) 2.9
Téng ti san 723,518 732,470 781,279 849,482 885,653 908,307 927,053 849,482 972,727 24 18.7
Téng chi s& hiru 119135 123,683 128404  132.945 139,246 139,934 145,805 132,945 155,170 42 13.6
(T,g:g thu nhap hoat 9,300 9325 10,418 11,017 12,262 13,420 11,754 40,061 52,055 (12.4) 12.8
Thu nhap Iai rong 6,527 6,295 7,272 7,597 8,500 9,478 8,929 27691 36,583 5.8) 228
NIM (%, diém %) 421 3.95 439 424 442 473 429 41 45 (0.4) ©.1)
Thu nhap ngoai 13 2,773 3,030 3,146 3,420 3,762 3,942 2,826 12370 15472 (28.3) (10.2)
Thu nhap phi rong 1715 2,008 2,379 2,808 2,716 2873 2,008 8o 11349 (30.1) (15.6)
(';g'ut:y‘:hwng khoan 1 83 638 303 1,050 808 395 1,025 1,166 (51.1) (38.0)
o nhép ngoi 5 1,057 939 129 309 3 261 423 2434 2,957 62.1 227.0
gé”ngh“’”g rii ro tin 535 807 945 1,634 1,211 1,644 1,109 3,921 4114 (32.5) 174
:g‘n”g”hép hoat dong 8,765 8,518 0474 9,383 11,051 1,775 10,645 36,140 47,941 (©.6) 12.4
SG&A 3,142 2,869 3,631 3,610 3,249 3,949 3,431 13252 17,178 (3.1 (5.5)
CIR (%) 338 30.8 34.8 3238 265 29.4 292 33 33 (0.2) 6.7)
'5;1’('1 r’]‘g“a" treoc dy 6,158 6,456 6,788 7,407 9,013 9,471 8,323 26,809 34,877 (12.1) 226
Loi nhuan trudc thué 5,623 5,649 5,843 5,773 7,802 7,827 7,214 22888 30,763 7.8) 235
Loi nhuan rong 4537 4503 4,669 4,482 6.277 6.270 5793 181191 24,449 (76) 241
kf;‘n:";gg? co déng 4,497 4,455 4,613 4,439 6,221 6,193 5,738 18,004 24,198 (7.4) 244

Biéu d6 1. Ting trudng tin dung

Nguédn: Fiinpro, TCB, KISVN

Bi€u d6 2. NIM va COF
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Ngudn: TCB, KISVN

Ngudn: TCB, KISVN
® Téng quan cong ty

TCB la ngan hang tw nhan hang dau Viét Nam, diéu hanh 300 chi nhanh va phong giao dich. TCB nim git
top 1 tin dung bét dong san va thj phan méi gici trai phiéu top 1 nganh. TCB c¢6 ba céng ty con bao gém
Techcom Securities, Techcom Capital va Techcombank Asset Management. Cung vé&i cac linh vuc trong
tam bao gém B4t dong san, Xay dwng, Vat liéu, Hang tiéu dung nhanh, Tién ich va dich vu tai chinh. Bén
canh d6, TCB nang cao quy mé théng qua trai nghiém ky thuat sé manh mé trong hé sinh thai WINLife “tat
ca trong mot”.
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Can dai ké toan (ty ddng)
2021A 2022A 2023A 2024F  2025F
Téng TS 569,576 700,161 850,799 972,727 1,147,196
Téng TS sinh lai 525,475 618,882 758,611 874,115 1,044,220
Cho vay va TPDN 410,150 461,539 561,150 669,648 802,016
Ho gia dinh 263,841 353,087
Doanh nghiép 405,807 448,930
Tién gvi va cho vay TCTD 88,554 103,156 141,194 139,612 167,088
Tién gtvi NHNN vA TPCP 26,771 54,187 56,267 64,854 75,116
Trai phiéu VAMC - - - - -
Téng TS khong sinh 1&i 49,228 87,332 99,473 109,535 116,578
Khac 5127 6,052 7,285 10,923 13,602
Téng no phai tra 475,687 585,608 717,854 817,557 965,137
Tién gl clia khach hang 314,753 358,404 454,661 549,732 667,959
Trai phiéu 33,680 34,007 84,703 82,460 100,194
Tién gtvi va vay cia TCTD 112,459 167,563 153,173 160,832 168,873
Tién vay ctia CP va NHNN 1 8 0 - -
Phai tra khac 14,796 25626 25317 24,534 28,111
Téng VCSH 93,888 114,554 132,945 155,170 182,059
VCSH 93,041 113,425 131,628 153,853 180,742
Vén diéu le 35,109 35172 35225 35225 35225
Thang dw VCSH 476 476 476 476 476
Quy khac 9,156 11,609 45726 48426 52,056
LN gitv lai 48,300 66,168 50,201 69,725 92,985
Thu nhap toan dién khac - - - - -
C6 dong thiéu sé 847 1,129 1,317 1,317 1,317
Chi sé tai chinh
2021A 2022A 2023A 2024F 2025F
Sinh lei va hiéu qua (%)
ROE 215 195 147 170 193
ROA 36 32 23 27 31
NIM 58 54 41 45 49
L&i TB trén tai san 7.7 7.9 8.4 7.4 8.3
Chi phi vén 22 28 46 31 37
Ty I& chi phi / thu nhap 301 328 331 330 300
Chi phi tin dung 0.7 0.4 0.8 0.7 0.6
Tang trwong (%)
LN danh cho NH me 465 116 (10.7) 344 335
LNTDPTD 40.7 6.2 (2.5) 30.1 310
Tang trwdng tin dung 265 125 216 19.3 19.8
Téng TS 204 229 215 143 179
Chét lwong TS (%)
Ty lé no x4u 07 07 1.2 1.0 09
Ty |& dw triy 16 tin dung 162.9 157.3 1021 1358 1715
Ty |é cho vay / huy déng 90.7 946 892 924 927
Ty |& an toan vén (%)
Hé sé an toan vén (CAR) 150 152 144 125 130
Ty 1& vén 16i cap 1 (CET1) 197 193 143 158 164
Tylevéncép 1 215 195 147 17.0 193

Két qua kinh doanh (ty ddng)
2021A 2022A 2023A 2024F 2025F
Téng thu nhap hoat déng 37,076 40,902 40,061 52,055 65,262
Thu nhép 1ai thuan 26,699 30,290 27,691 36,583 46,391
Thu nhap i 35503 44,753 56,708 59,803 78,262
Chi phi l&i 8,805 14,463 29,017 23,220 31,871
Thu nhap ngoai lai 10,378 10,612 12,370 15472 18,870
Thu phi va hoa héng dich vu 6,614 8252 8911 11,349 13,927
L&i tir dau tw tai chinh 1,961 192 1,025 1,166 1,262
Khéac 1,803 2,167 2,434 2957 3,681
Duw phong rui ro tin dung 2,665 1,936 3,921 4,114 4611
Thu nhap hoat ddng rong 34,412 38,966 36,140 47,941 60,651
Chi phi quan ly va ban hang 11,173 13,398 13,252 17,178 19,578
Chi phi nhan vién na n.a n.a na n.a
Loi nhuan truéc DPTD 25903 27,504 26,809 34,877 45,683
LNTT 23,238 25568 22,888 30,763 41,072
Thué 4823 5131 4697 6313 8429
Thué suét hiéu dung (%) 208 201 205 205 205
L&i tr hoat dong chinh 18,209 20,317 17,998 24,166 32,165
Hoan nhéap ng da trich lap 206 119 193 283 478
LN rong 18,415 20,436 18,191 24,449 32,643
LN danh cho NH me 18,052 20,150 18,004 24,198 32,307
Pinh gia
2021A 2022A 2023A 2024F 2025F
Chi s6 trén méi cp
(dong, dieu chinh)
BPS 13250 16,124 18,684 21,839 25,655
EPS 2557 2,850 2,541 3,421 4,567
Cb tire - - - 750 -
binh gia (x)
PB 1.8 15 13 1.1 0.9
PE 9.5 8.5 9.5 7.1 5.3
P/PPE 6.6 6.2 6.4 49 3.7
Suét sinh lgi ¢ tirc (%) - - - 3.1 -
Ty 1& chi tra cb tirc (%) - - - 219 -
Phan tich ROE (%)
ROE 215 195 147 170 193
Don by (x) 6.1 6.1 6.4 6.3 6.3
TS sinh 14 / Téng TS 914 876 884 889  90.0
LN rong / TS sinh lai 34 33 24 2.8 31
Thu nhap 1ai thuan / TS sinh l&i 5.1 4.9 37 42 4.4
Thu nhap ngoai lai / TS sinh lai 2.0 1.7 1.6 1.8 1.8
Chi phi tin dung / TS sinh lai 0.5 0.3 0.5 0.5 0.4
Chi phi QL&BH / TS sinh lai 21 2.2 1.7 2.0 1.9
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m  Nguyén tic danh gia cta KIS Vietnam Securities Corp. véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé cong ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghj va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo cao.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu ciia cong ty duoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céac bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich néo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc ¢4 bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao co tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo céo tai ngay 23/10/2024.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thir ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khdng sé hiru cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 23/10/2024.

Nguwoi thwe hién: Phong phan tich

Prepared by: Phong phan tich




NHTM Ky Thwong (TCB)

Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, ngwoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay duoc viét nham muc dich chi cung cip thong tin. Ban bao cao nay khéng nén va khéng duoc dién gidi nhw mét dé nghi mua hozic
ban hoac khuyen khich mua hoac ban bt ctr khoan dau tw ngo. Khi xay dung ban bao cao nay, ching t6i hoan toan da khéng can nhic vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh déc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khdéng dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén bé mién trlv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Théng tin va nhan dinh cé thé thay ddi bat cv Iic nao ma khéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyet dinh dAu tw cudi cling phai dya trén céc danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
Iy lién quan dén cac quyét dinh dau tw.

Ban quyen (© 2024 ctia KIS Vietnam Securities Corp.. B4o céo nay khong dwoc sao chup, nhan ban hodc xuét ban (toan bd hoc tirng phan)
hoac tiét 16 cho b4t ky ngwdi nao khac ma khong dwoc sw chap thuan béng van ban clia KIS Vietnam Securities Corp..




