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Techcombank (TCB)

Cap nhat cudc hop véi chuyén vién phan tich

KQKD 3Q2023 duy tri 8n dinh

— Tang trudng tin dung dat 11.4% YTD tinh dén cudi quy 3/2023, dat 495,4 nghin ty déng. Tin
dung ghi nhan sy phuc hoi ca 8 nhdm cho vay ban (& va cho vay doanh nghiép (d3 bao gobm
TPDN). Tang trudng huy dong dat 14.1% YTD, trong dé tién glfi c6 ky han van tdng manh du
mat bang [di suat da ha nhiét, ty |& CASA khong ghi nhan su cai thién ma gidm vé muc 33.6%
trong quy 3.

— Thu nhép 3i thuan lu§ k& 9T2023 giam 14.4% YoY nhung téc d6 gidam c6 dau hiéu cham lai
tuU quy 3 trong bai canh kinh té héi phuc. Thu tif hoat dong dich vu ghi nhan tang trudng
12.9% YoY, trong d6 hoat ddng Bancassurance von am dam tU dau nam da trd lai vdi doanh
thu khai thac mdi (APE) tdng 32.1% QoQ, hoat dong IB cling h6i phuc dang ké so véi quy
trugc. Nhg do, tong thu nhap hoat déng (TOI) ghi nhdn tang trudng 2 chii s6 (+11.7% QoQ).

— Chi phi hoat déng tang dang ké trong quy 3 chl yéu do chi phi khdu hao TSCD khingén
hang tiép tuc dau tu mang s6 hoa, CIR clia TCB da tang [én mic 33.2%. LNTT quy 3 cia TCB
dat 5,842 ty dong (+3.4% QoQ; -13% YoY).

Chi phi vén da ¢ su cai thién dang ké

— Chi phivén quy (CoF) 3 dat muc 4.7%- thap nhat trong 3 quy gan day trong béi canh l3i suat
huy déng diéu chinh giam tuong d&i dang ké. Lgi suat tai san giam nhe va véi téc d6 cham
hon CoF da gép phan gilip NIM quy nay cai thién 4 bps so véi quy trudc. Tuy nhién, xu hudng
giam ctia NIM nhin chung van chua c6 dau hiéu ngling lai va sé& chua thé hdi phuc ngay vé
mUc cao clia nam 2022,

— BLD ky vong 3i suat tién guii tu nay dén cudi nam sé tiép tuc giam du mc giam sé khong
nhiéu nhu thgi gian vifa qua, trong khi lgi suat tai san duy tri & mdc hién tai gidp NIM cai
thién 30-40 bps trong ndm tGi. TCB cho biét ngan hang sé ngung chinh sach 13i suat linh
hoat khi NIM dudc cai thién.

Chat lugng tai san can theo doi thém

— Ty [& ng x3u d3 tang tif 1.1% trong quy trudc [én 1.4%, chl yéu la ng xdu ctia nhém KH ban
l& va doanh nghiép SME téng, trong khi ng xau cia nhém KHDN 1&n van duy tri mic 0% &
nhiéu kybdo cdo. Mac du NPL khéng ghi nhan sy cai thién trong quy nay nhung ng nhém 2
da giam xudng 1.3% trén téng du ng, so vGi muic 2% cudi quy trudc. TCB ky vong sé kiém
soat NPL dudi 1.5% trong nam nay.



— Chiling t6i nhan thdy chat lugng tai san chua that su xac lap xu hudng cai thién, TCB tang
trich lap dy phong trong quy vua roi (+83.7% YoY), ty |& bao phi ng xau giam vé 93% tu muc
116% quy 2. DU vdy, chi phi tin dung van dudc kiém soat mdc 0.7%, du kién ty lé nay duy tri
& mdc dudi 1% trong nam 2023.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu c8 phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hogc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghi dau tu nganh

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

Vugt trdi hon thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cy. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day dli va cdc quan diém dugc trinh bay trong bdo cdo nay ¢ thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va tu chju trach nhiém vé cac quyét
dinh dau tu ciia minh va ching tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai ho3ic stfa d6i ma khdng cé sy dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh chét chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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