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LNTT quy 4 giam sau khién Igi nhuin
ca nam chi tang 10%YoY

Ap luc chi phi vén lam NIM ca ndm
2022 giam 0.42 diém %, dat 5.29%

Tang trudng cho vay kha quan cung
ddy manh huy ddng tién gi

NJ nhém 2 tdng manh nhung khéng
dang ngai

Ky vong lay lai vi thé vé CASA trong
nam 2023

Khuyén nghi MUA, gia muc tiéu
34,200 VND/cp

TCB ghi nhan thu nhap &i thuan quy 4 dat 6,819 ty VND (-9.9%QoQ va -5.9%YoY),
thu nhap ngoai lai dat 2,608 ty VND (-6.0%QoQ va -10.5%YoY). Chi phi hoat ddng
quy 4 dat gan 4 nghin ty VND (+32.4%QoQ va +17.6%YoY). TCB tiép tuc manh tay
trich 691 ty chi phi du phong rdi ro (+13.5%QoQ va +10.2%YoY). KQKD giam trong
khi chi phivan tang khi€n LNTT quy 4 chi con khoang 4,746 ty VND (-25.8%QoQ va
-19.6%Yo0Y). Liy ké ca ndm 2022, LNTT dat 25,568 ty VND, tang nhe 10%YoY.

Lgi suat binh quan dau ra lién tuc dudc cai thién di cung vdi sy hoi phuc ctia nén
kinh té, tdng 0.23 diém %YoY. Tuy nhién, chi phi von gia tdng nlfa cudi ndm khién
COF cla ndm tang tGi 0.67 diém %YoY. NIM 2022 tif d6 giam tdi 0.42 diém %YoY.

Du ng tin dung cudi 2022 3 461 nghin ty VND, tdng 12.6% - phu hdp v8i mdic room
13% dugc cdp ndm nay. Cang thang thanh khoan khién TCB phai ddy manh bé
sung ngudn vén cap 1 ngay trong quy 4. Tién gli khach hang tir d6 tang 13.9%YoY.
Ty |& vé thanh khoan nhu LDR, SMLR van dudc dam bao theo quy dinh.

Ty € ng xau (NPL) tang [én 0.91% (cung ky 0.66%). Ng nhom 2 tang gap 4 lan cling
ky do diéu chinh lai tién d6 tra ng cho khach hang. BLD ky vong sau 3 thang thif
thach thi cac khoan nay sé vé nhém 1. Ty |é bao ng xau giam con 125% nhdg hoan
nhap dy phong Covid d3 trich.

TCB d& mat vi tri top dau vé CASA cho MBB trong nam 2022. Sang 2023 ngén hang
s& nd luc dy lai vi thé théng qua (1) Nhu cau dau tu tang khi &i suat huy déng
giam; (2) khang dinh vi thé viing chac trong mang thé tin dung nh& nén tang ban
|& da kénh Omni; (3) Tiép tuc tang trai nghiém ngudi dung trén Techcombank
Mobile kém céc chudng trinh kich thich tiéu dung va md tai khoan.

St dung 2 phudng phap dinh gia P/B va Chiét khau Igi nhudn thang du, ching toi
gitr nguyén muc gia muc tiéu cho ndm 2023 cla c& phi€u TCB la 34,200 VND/cp,
cao han 22.3% so vdi gia tai ngay 23/02/2023. Khuyén nghi MUA.

MUA

D{f liéu giao dich

Bién ddng gia c6 phiéu

.. cn
Gia myc tieu VND 34,200 Ty & CP tu do chuyén nhugng (%) 77.2% (%) M 3M 6M  12M
Téng/giam 22.3% GTGD TB 3 thang (ty VND) 143.64 Tuyét déi 243 -351 -441 -52.3
Gid hién tai (29/10/2022) 27,950 S hiftu nudc ngoai (%) 22.5% Tudng dsi -166 -23.8 257 -33.3
Gia muc tiéu thj trudng 45,100 Cd cu cb dong MSN (14.96%)

Vén héa thi trudng (ty VND) 95,668

DLjphéng KQKD & dinh glé Thay d8i vs VNIndex (trai)

Cudi nam tai chinh 2021 2022 2023F 2024F i ¢8 phidu (phai)

Thu nhap (i thuan (ty VND) 26,699 30,289 34,981 42,276 (%) VND

LN truéc CF DPRRTD (ty VND) 25,903 27,504 32,217 39,630 10 60,000
LNST ngan hang me (ty VND) 18,052 20,150 23,253 28,587 0 50,000
EPS (ddng/c6 phiéu) 5,137 5,729 6,598 8,096 -10 40,000
Ting trudng EPS (%YoY) 46.1% 11.5% 15.2% 22.7% -20 30,000
PER (x) 9.71 6.04 5.25 428 -30 20,000
Gid trj s6 sach/CP (BVPS) 25,476 30,908 37,786 45,868 -40 10,000
PBR (x) 1.96 1.12 0.92 0.76 -50 0

ROE (%) 22.0% 19.8% 18.9% 19.1% S

TV L& ¢6 tirc (%) 0.0% 0.0% 0.0% 0.0% S S & S

Nguon: Bloomberg, KBSV udc tinh

Nguén: Bloomberg, KBSV



LNTT quy 4 giam sau khién Igi
nhudn ca nam chi tang 10%YoY

Ap luc chi phi vén lam NIM ca ndm
2022 giam 0.42 diém %, dat 5.29%

Hoat dong kinh doanh

Cac ngudn thu clia TCB tiép tuc xu hudng giam nhe so vdi cing ky. Cu thé, thu
nhap i thuan ctia TCB giam 9.8%QoQ va 5.9%YoY, dat 6,819 ty VND; thu ngoai
[§i dat 2,609 ty VND, giam 10.5% so vGi quy 3 va clng ky. Téng thu hoat dong
quy 4 tUr d6 cho ghinhan 9,427 ty VND (-8.8%QoQ va -7.2%YoY). Chi phi hoat
dong (OPEX) quy 4 dat gan 4 nghin ty VND, tang 17.6% so vdi cung ky. TCB trich
[ap khoang 691 ty VND chi phi dy phong rti ro cho quy 4 (+13.5%Qo0Q va
10.2%YoY). Cac nguon thu suy giam cung chi phi tang khién |gi nhudn trudc
thué cia ngan hang chi dat 4,746 ty VND (-29.3%QoQ va -22.7%YoY) - mic thap
nhat theo quy trong giai doan 2021-2022. Quy 4 giam manh khién LNTT ca ndm
2022 ctia TCB chi tang 10% so vdi nam 2021, dat 25,567 ty VND.

L&i suat huy ddng clia TCB d3 tdng manh 2.35-2.65 di€ém % cho cac ky han dudi
12 thang va tlr 2.05-2.35 diém % cho cac ky han dai hon ngay trong thang 11 dé
6 thé gia tang canh tranh trong b&i canh cac ngdn hang dang chay dua 3i suat
nham giam ap luc thanh khoan. TCB ciing phai tang manh (i suat tién gui
khong ky han tir 0.03% |én 1% dé t6i da hda ngudn von gia ré. Du vay, ty 1é
CASA 2022 ctia TCB van giam téi 13.5 diém % so vd&i mic dinh vao cudi 2021,
dat 37% (Bi€u d6 4) do gt c6 ky han van c6 muc |di suat hap dan han. Bén
canh dd, i sudt huy dong trén thi trudng 2 cling dat dinh trong thang 11 cang
tao ap luc lén chi phi vén clia ngan hang. Chi phi l3i dau vao binh quan quy 4 ti
dé tdng manh 1.12 diém % so vdi quy 3, dat 3.95% (Bi€u do 3). Trong khi dé,
[gi suat tai san binh quan cai thién véi téc d6 chdm han, chitang 0.32

diém %QoQ do (1) room tin dung han hep nén cudi ndm chi tang thém 2.6% tu
dé danh muc tin dung chua cé |3i suat cao; (2) danh muc cho vay cha yéu la
trung va dai han nén mdc d6 hap thu bién dong l3i suat chdm hon. Bién i
thuan (NIM) tir d6 ti€p tuc giam 0.72 diém % theo quy xudng con 4.5% trong
quy 4. NIM ca ndm 2022 tir d6 dat 5.29%, giam 0.42 diém %Yoy.

Biéu d6 1. Biéu d6 tang trudng lai thudn va l3i thuan ti hoat Biéu d6 2. Tang trudng Téng thu nhap hoat ddng va LNTT theo

ddng dich vu theo quy 2021 - 2022 (YoY)

quy 2021 - 2022 (YoY)
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV



Biéu db 3. Bién dong NIM theo quy 2021 - 2022 Bi€u d6 4. Ty l& CASA cuia TCB theo quy giai doan 2021 - 2022
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Ngudn: BCTC, KBSV udc tinh

NF12022 van duy tri tdng trudng
tich cuc 33.5%YoY, dat 8,528 ty
VND.

Nguon: Bdo cdo cdng ty, KBSV

Thi trudng trai phiéu van dang trong thdi gian “ngt dong” chg dgi nhiing thay
déi vé mat phap ly. Bén canh d6, nha dau tu cling trd nén than trong han vdi
hoat déng dau tu trai phiéu sau su vu tai Tap doan Tan Hoang Minh va Van
Thinh Phat. Do d6, thu tU dich vu ngdn hang d&u tu (IB) ctia TCB chi ghi nhan
khoang 268 ty VND (-53%QoQ va -73%YoY) trong quy 4 va khoang 2,591 ty VND
cho ca ndm 2022 (-281%YoY). Ngan hang nhan thay thi trudng trai phiéu van
con rat tiém nang trong thdi gian t&i nén sé ti€p tuc day vén vao mang IB dé
nam bat nhanh céc cd hdi khi thi trudng phuc héi.

Nhan thay mang IB van sé gdp nhiéu khé khan cho dén khi cé van ban stia doi
Nghi dinh 65, Techcombank da chd déng phat trién cac ngudn thu tu phi khac
nhu dich vu thanh todn, bao hiém va tiép tuc tan dung vi thé san cé trong
mang thé tin dung cta minh. Nhg d6:

Phi thu tu dich vu thé trong quy 4 tang gap 2.3 lan so vdi cung ky, dat 582 ty
déng. Tong thu dich vu thé ca ndm 2022 dat 1,981 ty VND, tang 83.6% so Vdi
cung ky. Nén tang cho vay ban lé da kénh Omni dugc dua vao hoat dong tu
cudi 2021 vdi tinh ndng phé duyét trudc hodc tai cho vdi thé tin dung déng gép
khong nhé vao két qua mang thé clia TCB. S6 lugng thé tin dung md mdi trong
nam udc tinh dat 346 nghin thé, tang 47.7%YoY nang téng s6 thé tin dung ma
ngan hang d& phat hanh [én gan 900 triéu thé. Gia tri giao dich thanh todn qua
thé tang 40.6%YoY

Thu tu dich vu thanh toan tiép tuc tang trudng an tugng trong quy 4, cu thé
tang gan 3 lan so vdi cung ky, dat 947 ty VND nhd (1) day manh dich vu thanh
toan thu tin dung (L/C); (2) ddy manh phé duyét khoan vay trudc qua kénh sé
héa cai thién dang ké trai nghiém cla khach hang doanh nghiép. Téng thu ti
hoat dong thanh toan dat 2,483 ty VND (+134%YoY).

Hoat dong kinh doanh bao hiém tiép tuc cung 6 vi thé ngudn thu dich vu quan
trong khi déng gbp khoang 25% thu dich vu va dem vé cho ngan hang 685 ty
VND (+52%QoQ va -19%YoY). Chién ludc tap trung tang cudng tham nhap vao
phan khic khach hang c6 thu nhap cao (AFF) va dinh hudng phat trién quan ly
gia san toan dién dang dem lai hiéu qua cao cho mang bao hiém ctia NH.

Thu tu phi giao dich ngoai té ca nam 2022 dat 913 ty VND (+75%YoY).



Thu tif hoat dong kinh doanh chiing
khoan van kém kha quan

Biéu d6 5. Ca cau thu dich vu theo quy giai doan 2021 - 2022
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Ngudn: Bdo cdo cdng ty, KBSV

Thu tu kinh doanh ngoai hoi va vang am tdi 304 ty VND trong quy 4, chu yéu
dén tur 16 tif cac cdng cu tai chinh phai sinh tién t&. Ca ndm 2022, mang nay 16
275ty VND (-185%YoY). Hoat dong mua ban chiing khoan kinh doanh va dau tu
cling khdng may kha quan do tam ly bi quan trén thi trudng trai phiéu van con
hién hitu. Mang mua ban chiing khoan 16 117 ty VND trong quy 4 (-138%YoY)
nhung van [di khoang 184 ty VND cho ca ndm 2022 (-90.6%YoY). Thu thuan tU
hoat dong khac nam 2022 (dén chl yéu ti x{r ly nd) dat 2,175 ty VND, tang
18.9% so vdi cling ky. DU hoat ddng dich vu van ting trudng tét trong quy 4
nhung cdc mang khac van kém kha quan khién thu ngoai l3i (NOII) van giam
10.5%YoY. Tinh chung ca nam 2022 thi NOII tdng nhe 2.26%YoY, dat 10,612 ty.

Biéu db 6. Cd cau thu ngoai li theo quy 2021 - 2022 Biéu d6 7. Ty lé Non-NII/TOI theo quy 2021 - 2022
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Ngudn: Bo cdo cdng ty, KBSV

Cho vay mua nha vathé tindung la
ddng luc chinh trong mang cho vay
ca nhan

Ngudn: Bdo cdo cdng ty, KBSV

DU gap nhiéu khé khdn nhung Techcombank van dam bao dudc téc do tang
trudng cho vay khach hang & muc cao, tang 21.1%YoY, dat 420.5 nghin ty VND.
Vé cd cau cho vay theo tap khach hang: Ty trong cho vay ban |é cai thién rd
rét ti muc 47% tu dau nam 2021 1én tdi 70% vao cudi 2022 - theo chién lugc
tang quy md cho vay ban & nham da dang héda rui ro. Trong dd, du ng cho vay
ca nhan dat 226.5 nghin ty VND, tang 40.1%YoY. Du ngd cho vay khach hang
doanh nghiép vifa va nho (SME) tang 7.3% so vdi cung ky, dat 69.4 nghin ty
VND. DU ng cho vay khéi khac hang ban budn chi tang nhe khoang 3.8%YoY,
dat 126 nghin ty VND (Bi€u d6 8). Cho vay mua nha van chiém chu yéu trong cd
cdu cho vay cd nhan véi ty trong |én t6i 84% vGi quy md du nd tinh dén cudi
nam 2022 dat 190.7 nghin ty VND, tdng manh 42.3%YoY. Cho vay thé tin dung



chi chiém khoang 9% téng cho vay ca nhan nhung déng gbp vay tro quan trong
trong chién lugc ddy manh mang ban lé clia Techcombank va sé tiép tuc md
rong. Quy mé du ng mang thé tin dung tang tdi 69.8%YoY, dat 20,437 ty VND.

Biéu d6 8. Cd ciu cho vay theo quy giai doan 2021 - 2022 (%) Bi€u d6 9. Cd ciu cho vay ca nhan 2021 -2022 (%)
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Ngudn: Bao cao cdng ty, KBSV

Hoat ddng cho vay c6t l8i van duy
tri ting trudng cao

Ngudn: Bao cao cdng ty, KBSV

Vé cd cau cho vay khach hang doanh nghiép: Techcombank van chu yéu giai
ngan vao mang bat dong san, xdy dung va vat liéu xay dung. Quy mé du ng
cudi 2022 la khoang 137 nghin ty VND, tang 4.2%YoY va chiém tdi 71% téng cho
vay khach hang doanh nghiép (2021: 69%). Mang hang tiéu dung nhanh
(FCMG), ban lé va logistics tang trudng trong 9T tudng doi t6t do giai ngan cho
bat dong san bi that chit. Nhung dén quy 4, TCB day manh giai ngdn cho mang
bat dong san c6t 16i nén du ng nhém nay giam 8.9%QoQ xudng con khoang 31
nghin ty VND va chi€ém 16% cho vay doanh nghiép. Cho vay doanh nghiép
nhémn ganh tién ich va tai chinh vién théng cling giam tdi 16.8%YoY. TCB chu
dong giam cho vay cac hoat dong tai chinh va dich vu céng, hién gid ty trong
mang nay xap xi 0% tinh d&n cudi nam nay.

Bi€u d6 10. Cd ciu cho vay doanh nghiép cta TCB theo nganh nghé
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Ngudn: Bdo cdo cong ty, KBSV

Danh muc trai phiéu doanh nghiép ctia TCB ti€p tuc dudc cat giam khoang 2.5
nghin ty VND trong quy 4 xuéng con khoang 41 nghin ty VND, giam 34.5%YoY.
Hoat déng cho vay cét [8i van tang trudng tét bap chap nhitng khé khan cua thi
trugng bat dong san. Du ng cho vay khach hang tang 21.1% so vdi cung ky, dat
420.5 nghin ty VND (Bi€u d6 12). Tl dd, tang trudng tin dung ca ndm 2022 cua
TCB dat 12.6% - phu hgp mdi mic room Ngan hang Nha nudc giao la 13%.

Quy m6 ngudn von huy dong vao cudi nam 2022 dat 560 nghin ty VND, tang
21.5% so vdi cung ky. Tién gli khach hang 9T dau nam chi tang khoang



1.3%YTD do room tin dung that chdt cing ngudn vén hién hitu van du dap dng
hoat dong cho vay. Nhu cau vay von tang manh vao dip cudi nam cung room
tin dung dudc ndi lén 13% khién cho viéc tang trudng ngudn vén huy dong trg
nén cap thiét hgn. Tién gufi cla Tecombank tif d6 tang manh 12.3% ngay trong
quy 4. Quy mo tién guii khach hang cu6i nam 2022 dat 358 ty VND, tang
13.8%YoY. Tién giii ¢ ky han ting tdi 45%YoY do mit bang |i suat huy dong
tang cao; tién gli CASA giam 17%YoY. Huy dong tu thi trudng 2 dat 167 nghin ty
VND (+40.9%Yo0Y) trong khi huy déng tu gidy td cé gia tang nhe 0.97% so vdi
dau ndm (Biéu d6 13).

Trong b&i canh cho vay khach hang van duy tri tang trudng cao nén viéc ngudn
von huy dong lién tuc dudc cai thién gép phan lam giam ap luc [én thanh
khoan cta ngan hang. Ty & cho vay trén téng ngudn von huy dong (LDR) cudi
2022 14 76.4%, van & mUc an toan va cé du dia mg rong cho vay. Ty lé vén ngén
han cho vay trung va dai han (SMLR) tdng nhe 4.4 diém % so v3i quy 3 [én
28.8% - van dap (ng dudc quy dinh 34% clia NHNN (Biéu d6 14).

Biéu db 11. Biéu db tang trudng tin dung va huy déng giai doan Biéu d6 12. Tang trudng cho vay va trai phi€u doanh nghiép
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Ngudn: Bo cdo cdng ty, KBSV

Ngudn: Bdo cdo cdng ty, KBSV

Biéu d6 13. Bi€u do tang trudng ngudn vén huy dong (%YTD) Biéu d6 14. Bi€u do LDR va SMLR
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Ngudn: Bao cdo cdng ty, KBSV

N¢ nhém 2 ting gép 4 lan chi trong
quy 4

Ngudn: Bao cao cong ty, KBSV

Ng nhdm 3 va ng nhém 4 [an lugt tang manh 133.9% va 35.1% ngay trong quy 4
khién ty lé ng xau cGia TCB tang t&i 0.26 diém % QoQ |én muic 0.91%. Bugc biét
mot s6 khach hang clia TCB gap khé khan trong viéc tra ng & cac ngan hang
khac khién ng cta cac khac hang dé bi nhay nhém sau khi cip nhét theo di
liéu ctia Trung tdm Tin dung Quéc gia (CIC). Ty & ng xau trudc khi cap nhat CIC
chi khoang 0.6% cho thdy chat lugng cta cac khoan vay cua cac khac hang d6
tai TCB van dudc dam bao.



Biéu db 15. Cd cau ng x3u va ng can chi y 2021 - 2022

Vé van dé ng nhom 2 vao cudi nam tang gap 4 lan cung ky, BLD cho biét nhiéu
khach hang dang gdp khé khan tam thdi nén ngan hang chl dong danh gia va
G cau lai cac ky han tra cho pht hgp dong tién tucng lai clia doanh nghiép
(khdng gia han toan b khoan vay). Theo quy dinh, cac khoan ng dugc tai co
cdu ky han trd ma khéng gia han nd thi sé c6 3 thang thir thach va chuyén
xudng nhém 2. Ngan hang van dang theo sat hoat dong cta cac khach hang
nay va dy kién ng nhom 2 sé& giam dan trong thgi gian tdi.

Hoan nhap trich covid clia cadc nam trudc cung viéc ng xau phat sinh déu cé tai
san dam bao I8n nén ngan hang khong phai tang manh trich [&p. Trich lap dy

phong it hdn nén ty [& bao phu ng xau giam manh xuéng muc 125%.

Bi€u d6 16. Ng xau va DU phong bao nd xau 2021 - 2022
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Ngudn: Bo cdo cdng ty, KBSV

Chi phi hoat dong tdng manh do
tinh mua vu. Chi phi tin dung van

dudc ki€m soat tét

Biéu d6 16. Cd cau chi phi hoat ddng theo quy (Ty dong)

Ngudn: Bao cdo cdng ty, KBSV

Chi phi hoat dong (OPEX) quy 4 tang 17.6% so v4i cung ky |én gan 4 nghin ty
VND, ty l& CIR quy 4 tdng manh |én mic 42.3% cling m&t phan do TOI quy 4
giam nhe. Chi vé luong thudng cho nhan vién tudng dugng cuing ky la khoang
1.6 nghin ty VND. Tuy nhién cac chi phi khac ghi nhan mc tang tuong déi
manh (1) Chi vé tai san dat 587 ty VND, tang 33.4%YoY chu yéu dén tu dau tu
chuyén dai s8; (2) Chi vé khiu hao dat 240 ty (+35.6%QoQ va 7.6%YoY) chul yéu
trich cho cac nén tang [6n vé IT ma TCB da dau tu, muc nay thudng tdng manh
vao quy 4; (3) Chi cho hoat dong marketing tiép tuc xu hudng tang manh tu quy
2, dat 659 ty VND (+38.7%QoQ va +27.9%YoY). Du tang manh trong quy 4 nhung
ty lé CIR clia ca ndm 2022 [a khoang 31.3%, tdng nhe 1.2 di€m %YoY. Chi phi tin
dung tiép tuc duy tri mic thap, dat 0.46%.

Bi€u d6 17. Ty |& CIR cta TCB giai doan 2021 - 2022 (%)
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Ngudn: Bdo cdo cdng ty, KBSV

Ngudn: Bdo co cdng ty, KBSV



Ky vong lay tai vi thé vé CASA trong
nam 2023

Tinh dén cudi ndm 2 ty |& CASA ctia TCB giam 10.6 diém % so vdi cung ky xudng
chi con 37%, tu dé mat di ngdi dau vé CASA trong hé théng cho Ngan hang
TMCP Quan ddi (MBB). Chiing tdi cho rang ap luc thanh khoan nhiing thang
cudi ndm [a nguyén nhan chinh khién TCB phai day manh huy dong kénh tién
gli. K&t hgp vai viéc khach hang cling uu tién gti tién ¢ ky han dé hudng 3i
suat cao nén tién guii c6 ky han cudi quy 4 tang téi 32%QoQ va 45%YoY, dat 226
nghin ty VND. Trong khi d6, tién gufi CASA giam 17%YoY, dat 132 nghin ty VND.

CASA cuia TCB giam chi mang tinh thGi vu va dudc ky vong s& cai thién hgn
trong ndm 2023 nha:

(1) L&i suat huy dong dudc du bao sé cé xu hudng giam khi thanh khoan toan
hé thdng dang dan 6n dinh, tir dé gt tién cé ky han sé& bt hap dan hon va ting
cudng CASA danh cho hoat dong dau tu cia khach hang;

(2) Nén tang ngan hang sé cho doanh nghiép Techcombank Business da dugc
trién khai trong quy 4 2022 véi nhiéu uu dai va tinh ndng hap dan nhu mién phi
chuyén khoan tron dgi, mién phi giao dich quéc té trong ndm dau, tha tuc cap
tin dung dan gian, dé dang va san sang st dung sau 6 gid,... dugc ky vong sé
trd thanh lua chon hang dau cho doanh nghiép vlia va nho (SME);

(3) Vi thé viing chac trong mang thé tin dung théng qua qua trinh dau tu manh
mé& cho hoat ddng chuyén ddi sé va dién todn dam may. Nén tang ban (& da
kénh Omni vdi tinh ndng phé duyét trudc hodc tai chd vdi thé tin dung sé tiép
tuc la dong luc cho mang thé ctia TCB trong nam 2023.

(4) Tiép tuc trién khai cac chugng trinh mé tai khoan va kich thich chi tiéu nhu
chudng trinh Khai Lé Dai Cét. Chi trong 3 thang dién ra chudng trinh da ¢4 han
252 nghin khach hang md mdi qua kénh eKYC, 9,496 ty tién guii c6 ky han truc
tuyén mdi (chiém ~18-20% tién gufi c6 ky han truc tuyén mdi trong quy 4), 70%
khach hang cé giao dich trong thang dau tién ké tir khi ma tai khoan.



Du phong két qua kinh doanh

Du phong két qua kinh doanh nam Chuing t6i dua ra du phéng cho TCB trong ndm 2023 nhu sau:

2023 - Chdng t6i duy tri quan diém than trong vé room tin dung dudc cap cho
TCB trong ndm 2023 do thudc top cho vay kinh doanh bat dong san
cling nhu dau tu trai phiéu. DU phdng tang trudng tin dung ca nam
2023 dat 13% trong d6 cho vay khach hang tang 19.2%YoY va tiép tuc
cét giam danh muc trai phiéu doanh nghiép thém 49.0%.

- Tangtrudng ngudn vén huy dong ca nam 2023 dat 14.2% trong d6 huy
dbng tlf tién guii van s& kha quan nhd nén (i suat huy déng ¢ xu
hudng giam cham.

- Chingtdi du bao chi phivén ctia TCB trong ndm 2023 van sé & mic
cao do (1) Huy ddng tién gufi trong nam 2022 tap trung vao quy 4 - thai
diém (i suat cao nén chi phivén van s& cao trong it nhat nita dau nam
nay; (3) CASA héi phuc chdm. Lgi suat tai san dy kién tang chdm hon
do van phai giam |3i suat theo dinh hudng ciia NHNN. NIM 2023 du
béo tiép tuc giam 0.12 di€ém %Yoy, dat 5.17%.

- Duphdngty |€ ng xau 2023 sé tang nhe [&én 0.95% tu mic 0.91% cuia
nam 2022 do ng nhém 2 cudi 2022 ting manh van [a mot rui ro tiém &n
du BLD ty tin la cac khoan ng nay s& quay lai nhém 1 sau thai gian thi
thach 3 thang. Ngoai ra, nd xau tuf trai phiéu cling [a mét rii ro.

- Chiphitrich lap du phong 2023 dat 2,526 ty VND, tdng 30.5 YoY. Ching
t6i than trong nang chi phi du phong dé phan anh ng tiém an & cudi
2022 c6 thé khién TCB phai trich l4p nhiéu han.

- DU phdng LNST céngty me ndam 2023 dat 23,121 ty VND (+14.7%YoY).

Bang 1. DU phéng KQKD 2023 - 2024

Ty VND 2022 2023F 2024F %YoY 2023 %YoY 2024
Thu nhap l&i thuan 30,289 34,715 41,889 14.6% 20.7%
L&i thun tif hoat déng dich vu 8,528 10,358 12,913 21.5% 24.7%
Téng thu hoat déng 40,901 47,120 57,057 15.2% 21.1%
Chi phi du phong -1,935 2,525 -3,129 30.5% 23.9%
Ldi nhuan sau thué cdng ty me 20,150 23,121 28,388 14.7% 22.8%
NIM 5.29% 5.17% 5.24%

L&i sudt dau ra binh quan 7.82% 7.97% 8.14%

L&i sudt dau vao binh quan 2.83% 3.15% 3.31%

CIR 32.8% 32.0% 31.0%

NPL 0.91% 0.95% 0.95%

Téng tai san 699,033 801,986 958,329 14.7% 19.5%
Vén chi s hitu 113,425 137,873 167,419 21.6% 21.4%

Ngudn: KBSV udc tinh
Pinh gia - Khuyén nghi MUA, gia Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
34,200 déng/cd phiéu du dé tim ra muc gia hgp ly cho c& phiéu TCB.
(1) Phuang phéap dinh gia P/B (Bi€u d6 18)



Chding téi van danh gia cao Techcomback nhg sg hitu nén tang cg ban
viing ch3c cling nhiing budc tién vuct bac trong hoat déng chuyén déi
s6. Dinh gia cta TCB bj chiét khdu kha manh do thudc top cho vay bat
dbng san va trai phiéu doanh nghiép khién PB ctia ngan hang giao
dich quanh vung thap nhét trong vong 4 nam, dat 0.85x. Do trai phiéu
van dang [a rdi ro tiém &n trong ndm 2023 nén ching t6i dua ra dinh
gid muc tiéu PB clia TCB la 1x cho 2023.

(2) Phuang phap chiét khau lgi nhudn thdng du (Bang 2)
Bén canh do, ching t6i két hdp st dung thém phuadng phép chiét khau
lgi nhudn thdng du dé phan anh rli ro hé théng va ky vong dai han.
Chung t6i diéu chinh |3i suat phi rdi ro (Rf) [€n mdc 5% va cdp nhat
mUc phan bu rdi ro theo md hinh clia ching téi la 9%.

Két hgp hai phudng phap dinh gia trén véi ti 1€ 50-50 (Bang 4) ching toi gilt
nguyén gia muc tiéu cho ¢é phiéu TCB [a 34,200 déng/cd phiéu, cao hon 22.3%
so vdi gia dong clfa ngay 23/02/2022. Mét s6 rui ro ¢ thé phat sinh giam du
phéng clia ching téi bao gom: (1) NG xau bat déng san tang nhanh; (2) Rii ro
tiém an lién quan dé trai phiéu dang nam gitl.

Biéu dd 18. Dién bién gia va chi s P/B cia TCB giai doan 2018-2022
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Bang 2. C& phi€u TCB - Pinh gia theo phudng phap chiét khau Idi nhuin thing du

Ty VND 2023F 2024F 2025F 2026F 2027F
Lgi nhuén sau thué 23,593 28,967 35,286 42,626 51,872
Lgi nhuén thang du 96 429 610 542 769
Chi phivén (Re) 16.7%
Téng trudng (g) 3%
Gia tri cudi cling 2,289
Téng gia tri hién tai (PV) 3,512
Gia tri cé phiéu TCB 30,675

Ngudn: KBSV

Bang 4. Tong hdp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidaduphéng Tytrong  Giadu phdngtheo ty trong
Lgi nhusn thing du 30,675 50% 15,338
P/B 37,759 50% 18,880
Gia muc tiéu 34,217

Ngudn: KBSV



Bao cao Két qua HPKD

Bang can d6i ké toan

(Ty VND) 2021 2022 2023F 2024F (Ty VND) 2021 2022 2023F  2024F
Thu nh3p ldi va cc khodn thu 35,503 44,752 53,579 65,131 TONG TAI SAN 568,729 699,033 801,985 958,329
nhap tuong ty
tCLt" phildi va cac chi phi tudng -8,805 14463 -18,864  -23242 Tien mit, vang bac, d4 quy 3,579 4216 5,084 3,757
‘ B BRI Tién gli tai Ngan ha ha nudc Viét
Thu nhap [4i thusin 26,699 30,289 34715 41,889 N'ae:qg ttaiNgan hang nha nUOCVIE 4,909 11476 13370 15376
Thu nhép tlif hoat déng dich vu 8,239 10,840 13,116 16,391 Tién glfi va cho vay cac TCTD khéc 70,515 82,874 104,173 139,592
Chi phi hoat dong dich vu -1,857 -2,314 -2,758 -3,478 Chiing khoan kinh doanh 5,071 961 1,254 1,383
L4i/Lo thuan tif hoat dong dich 6,382 8,528 10,358 12,913 Caf: cong/cu TCPS va cac tai san tai 294 250 401 479
vu chinh khac
L3i/(18) thuan tit hoat dd s
3i/(10) thuan tirhoat ddng 231 275 -289 -303 Cho vay khach hang 343606 415752 495864 602,439
ngoai héivavang
Lai/(10) thuan tlrmua ban chiing 152 242 51 54 Hoat dong mua nd 133 108 0 0
khoan kinh doanh N i
L3i/(16) thuan tur ban chi , PR
ai/(10) thuan tifmuaban ching , o, 426 513 618 Chiing khoan dau tu 97,586 103,652 104,609 109,724
khoén dau tu
L&i/(16) thuan tlf hoat déng khac 1,803 2,167 1,768 1,882 Gop vén, dau tu dai han 13 13 16 19
;:;n"hap tUgop von, mua co 4 8 4 4 Taisan ¢d dinh 7,224 8,411 8,822 9,583
Téng thu nhap hoat dong 37,076 40,901 47,120 57,057 B4t dong san dau tu 1,089 1,053 1,283 1,533
Chi phi hoat dong 11,173 -13398  -15078  -17,688 Tai san C6 khac 34,711 70,517 84,620 96,467
LN thuan tif hoat déng kinh o
EhfiodiconeRin 25,903 27,504 32,042 39,369 NG PHAI TRA VA VOGN CHU SG HUU 568,729 699,033 801,986 958,329
doanh trudc CPDPRR
Chiphidyphongriirotindung  -2,665 -1,935 2,525 -3,129 Téng nd phai tra 475687 585,608 664,113 790,910
Téng lgi nhuan truéc thué 23,238 25,567 29,517 36,240 Cackhoan nd chinh ph va NHNN 1 8 0 0
Viét Nam
Chi Bhlthue thu nhap doanh 4823 5,132 5,924 7273 T|en gufi va vay cac T6 chic tin dung 112,459 167,563 204,930 274811
nghiép khac
Lgi nhudn sau thué 18,415 20,436 23,593 28,967 Tién gufi clia khach hang 314,753 358,404 397,828 445,567
Lgiich clia c8 déng thi€u s6 -363 -286 -472 -579 Phat hanh gidy tg cé gia 33,680 34,007 36,864 45,306
C3 ddng clia Cng ty me 18,052 20,150 23,121 28,388 Cac khoan ng khac 14,796 23775 24491 25226
Vén cht sé hitu 93,041 113,425 137,873 167,419
Chi sé tai chinh Vén dieu & 35,109 35,172 35,242 35,312
% 2021 2022 2023F 2024F Thing du vén c6 phan 476 476 477 477
Kha ndng sinh G Quy clia té chdic tin dung 9,156 11,609 14,676 18,442
ROAA 22.0% 19.8% 18.8% 19.0% Lgi nhuan chua phan phéi 47,453 64,483 85877 111,008
ROAE 30.1% 19.8% 32.0% 31.0%
NIM 7.59% 7.82% 7.97% 8.14% Pinh gia
LS dau ra binh quéan 8.72% 8.92% 9.32% 9.60% (dong, x, %) 2021 2022 2023F 2024F
LS dau vao binh quan 1.90% 2.74% 3.32% 3.74% Chi s6 vé gia
Hiéu qua hoat dong EPS cd ban 5,137 5,729 6,561 8,039
Ty 1& nd xau (NPL) 0.66% 0.91% 0.95% 0.95% Gia tri s6 sach/CP (BVPS) 25,476 30,908 37,756 45,783
Bao pht nd xau (LLRC) 162.9%  125.0%  113.6%  112.8% Chi s8 dinh gia
LDR 77.2% 76.4% 79.5% 81.6% PER 7.39 4.88 426 3.48
CIR 22.0% 19.8% 32.0% 31.0% PBR 1.49 0.90 0.74 0.61
CASA 50.5% 45.3% 44.5% 45.0% Ty 18 ¢ titc 0.0% 0.0% 0.0% 0.0%




KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Bic Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

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

Bat dong san khu cong nghiép & Logistics

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

Ban lé & Hang tiéu dung

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

Dau khi & Tién ich

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

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vimé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién ludc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B4 phan Hé trg

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

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



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, 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 Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 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, Hd 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 Khéch hang Ca nhén: (+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: N3m gitl: Bén:
+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 di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la déng tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cac quyét dinh dau tu cia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.
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