BAO CAO PHAN TIiCH
NGAN HANG TMCP KY THUONG VIET NAM (HSX-TCB)

KHUYEN NGHI: MUA

Thong tin c6 phiéu (01/12/2023)

Gia hién tai 29,750 VND
Gid muc tiéu 42,950 VND
Gid cao nhat 52 tuan 36,150 VND
Gia thap nhat 52 tuan 25,400 VND
KLGD TB 10 ngay 3,278,060 CP
SL CPLH 3,523 Triéu CP
Ty l1é SHNN 22.46%
Voén héa TT 104,795 Ty VND
BVPS 35,744
Beta (2 nam) 1.11
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Ludn diém dau tu:

TCB dang dugc giao dich & mirc P/B la 0.83 lan, day la murc gia
hdp dan d6i véi mot ngan hang thudc tép dau nganh, co ty |é
CAR, CASA va NIM cao, tang trudng tin dung va tang trudng tién
gl & murc tot. Vi vay ching téi dua ra khuyén nghi MUA do6i vai
Ngan hang TMCP Ky Thuong Viét Nam (TCB) vdi muc gia muc
tiéu 42,950 dong/cp, upside 44.37% so vdi gia 29,750 dong/cp tai
ngay 01/12/2023. Chung t6i thé hién quan diém lac quan trong
nam 2024 d6i vai ¢ phiéu TCB bai:

1) Trong béi canh cau tin dung cla nén kinh té suy yéu, chi dat
6.92% trong 9T/2023, TCB van duy tri tang trudng tin dung
tot & mirc 13.4% so v&i dau nam nho vao cho vay khach
hang doanh nghiép & mang BDS, xay dung & VLXD (ReCoM).

2) CASA phuc ho6i khi mat bang lai suat suy giam va gitr dugc
CASA & muc tot & khach hang doanh nghiép nhu BBS va
FMCG nh& chién lugc dua vao 3 tru cot chinh cla
Techcombank.

3) Mac du NIM van c6 kha nang tiép tuc giam trong Q4/2023,
tuy nhién da gidm cda NIM cé xu huéng cham lai va c6 thé
phuc hoi nhe trong nam 2024.

Rui ro giam gia:

1) Viéc gidm ty 1é ngudn vén ngan han cho vay trung va dai han
(SFL) xudbng muirc 30% theo théng tu 08/2020/TT-NHNN ap
dung tir thang 10/2023, da gay ap luc vé thanh khoan cho
TCB khi ty 1&6 SFL cda ngan hang nay & Q1/2023 dat muc
33.5% va da giam manh vé 30.5% tai Q3/2023.

2) L&i sudt cla FED neo cao hodc tdng manh hon du kién anh
hudng téi chinh sach tién té cda Viét Nam. Cu thé ty gia
USD/VND & ngay 01/12 dat murc 23,923 sé anh hudng téi
CoF clia TCB khi ngan hang nay vay interbank chd yéu bang
USD tlr d6 can trd da phuc hoi cia NIM trong nam 2024,

3) Thi trudng BBS van c6 kha nang phuc héi cham hon du kién
v@i khodng 1,200 dy an tri gia 30 ty USD dang bi vudng mac,
trong khi d6 luc cau chi bang 30% so véi giai doan trudc khi
kho khan. Diéu d6 dan dén rii ro ng xdu tang cao va chat
lrgng tin dung gidm sut vi hon 70% cho vay KHDN ctia TCB
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Cap nhat KQKD:

Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

9 thang dau nam 2023 thu nhap l3i va cac khodn thu nhép tuong tu clia TCB dat 42,262.78 ty dong
tang 30.03% so v&i cung ki nam 2022 (YoY), tuy nhién thu nhéap 1ai thuan (NII) gidm 14.39% YoY va tong
thu nhap hoat dong giam 6.84% YoY. Ng xau gia tdng manh tUr murc 0.85% & Q1/2023 1én 1.36% &
Q3/2023 dong thai gay ap luc 1én chi phi dy phong rui ro cda ngan hang khi chi phi dy phong rui ro
trong 9 thang dau nam la 2,286.77 ty dong tang 83.67% YoY. Mac du CASA cua TCB gidm manh so vdi
2022 tuy nhién van duy tri & t6p 2 nganh ngan hang, cu thé quy 2 va quy 3/2023 lan lugt TCB dat m6c
32.84% va 32.01% so vai con s6 43.38% va 42.47% & cung ki ndm 2022. NIM van tiép tuc gidam tir 4.73%
& Q1/2023 xubng con 4.12% & Q3/2023.

TOM TAT KET QUA HOAT PONG KINH DOANH Q3/2023

Pv: ty VND Q3/2023 Q3/2022 +/-% YoY Chu thich

Thu nhap 3i thuan 7,272 7,566 -3.88% Nguyén nhan chinh dan dén su sut gidam trong thu
nhap 1ai thuan dén tur chi phi huy dong tang manh
trong boi canh 1ai suat neo cao.

L&i thuan tUr hoat 2,256 2,020 +11.66% Thu nhap hoat ddng dich vy tang nh¢o da dang

déng dich vu hoa san pham dac biét 1a mang L/C, mang thanh
todn va tién mat ghi nhan muc tang trudng la
64.33% YoY bu dap cho su sut gidm ctia mang bao
hiém giam 62.81% YoY.

Téng thu nhap 10,419 10,236 +1.79%

hoat dong

Chi phi hoat déng (3,631) (2,911) +24.72% Chi phi hoat dong tang cao chu yéu do dau tu
trang thiét bi, ha tang, va chi phi marketing cho
cac san pham dich vu mdi.

Chi phi du phong (945) (609) +55.10% Chi phi du phong tang Ién nham du phong ng xau

rdi ro tin dung trong Q3/2023. Bong thai cling md ra co hdi hoan
nhap du phong trong tuang lai.

LNST 4,669 5,368 -13.02%

Tang trudng tin 15.85% 27.88% Tang trudng tin dung trong Q3/2023 dat murc

dung

15.85% so vdi cung ki trong d6 dong goép chinh
dén tur cho vay cac doanh nghiép BDS, xay dung &
VLXD. Han murec tin dung cia NHNN cap cho TCB
trong nam nay dugc du bao & murc 14.1%.
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Tang trudng tién
gui

28.26%

Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

0.8%

Mat bang 1ai suat huy dong da gidm gan 2% tu
dau nam. Tién gl cla khach hang cé ki han tang
20.15% so v@i dau nam (YTD) trong khi d6 tién g
khong ki han tang 6.38% YTD.

NPL

1.36%

0.65%

Xu huéng gia tang ng xau trong nganh ngéan hang
khong loai trir TCB khi ty 1é ng xau clia ngan hang
nay tang tu muc 1.07% & Q2/2023 1én 1.36% &
Q3/2023. Can chd y mac du ng xau & nhém 2
giam 31.57% YTD tuy nhién ng nhom 3 tang
manh, tang 166.93% YTD.

CASA

32.01%

42.47%

Ty Ié CASA clia nganh ngan hang néi chung va ty
|& CASA cua TCB ndi riéng ghi nhan murc sut giam
I6n so va&i cung ki. Ty 1é CASA cla TCB gidm tUr
muc 42.47% & Q3/2022 xudng muic 30.52% &
Q1/2023 trudc khi hoi phuc 1én mic 32.01% &
Q3/2023 va van chua thay su phuc hoi rd rét. Ty &
CASA ctia MBB & murc 33.59%, cao top 1 nganh

ngan hang.

LDR

116.27%

128.73%

Cac nam gan day chi s6 LDR ctia TCB & murc rat
cao dé gdy ra tinh trang thi€u hut thanh khoan
cho chinh ngan hang nay. Nguyén nhan chinh dén
tlr viéc tang trudng huy dong cham so véi tang
trudng tin dung. Bén canh dé TCB cho vay BDS vdi
ty trong I&n la cac ki han dai trong khi huy dong &

cac ki han ngan.

NIM

4.12%

5.47%

So véi Q3/2022, & Q3/2023 NIM cutia TCB gidm rd
rét nguyén nhan dén tr chi phi huy déng gia cao
va ho trg 1ai sut cho vay trong béi canh nén kinh
té khé khan. Sy ddy manh trong viéc cho vay
KHDN cling anh hudng t&i NIM.
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Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

CHINH SACH ViMO

Mat bang l3i suat diéu hanh

K& tlr Q1/2023, NHNN da “trg luc” bang viéc gidam 13i suadt diéu hanh 4 lan lién tiép. Cu thé bat dau tur
Q1/2023 1ai suat tai chiét khdu & muirc 4.5% giam xuéng con 3.0% tai cudi thang 10/2023, bén canh d6
|&i suat tai cap von cling gidm tir 6.0% xudng con 4.5%. Tl d6 chi phi vén dau vao cla toan hé thong
ngan hang dugc gidam va bét ap luc [én bién 1i rong (NIM). Mac du ty gia USD/VND tiép tuc chiu ap luc
viéc FED gilr 13i sudt & murc cao, tuy nhién véi viéc can can thuong mai thang du tinh dén hét thang
9/2023 dat 21.64 ty USD cdng vé&i FDI 10 thang dau nam nay dat 25.76 ty USD (+14.7% YoY) NHNN sé
c6 du dia trong viéc 6n dinh ty gia. Bén canh dé véi lam phat co ban 9T/2023 & murc 4.49% tuong doi
&n dinh, ching toi ki vong nén I&i suat van con cé kha nang ti€p tuc thap trong vong 06 thang tdi.

Lai suat tai chiét khau va lai suat tai capvon Ty gia trung tam va lai suat lién ngan hang
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Nguon: Fiinpro, FNS Research
Ty gia hoi doai gay ap luc Ién Cost of Fund (COF)
Trong giai doan tir 13/07/2023 dén ngay 14/11/2023, USD Index dong clra & murc 104.06 tang tuong
ung 4.3%, nguyén nhan chinh dén tir quyét tam chéng lam phat cla FED, ngoai ra lgi suat trai phiéu
kho bac ciia My ky han 10 nam dat murc 4.99% vao ngay 19/10/2023. Do vay chi phi vén ctia TCB sé bi
anh huéng vi 50% ngudn von interbank vay chd yéu bang USD. Tuy nhién ching toi ky vong DXY sé
dat dinh quanh m&c 107.00 & thang 10, va lgi suat trai phiéu chinh phd My dat dinh & mdrc 5% véi ly
do dén tir ky vong dirng tang lai sudt ciia FED va chinh sach tién té cé thé dugc néi I6ng hon trong
nam 2024.

Cac chinh sach anh huéng véi nganh Ngan hang va Bat dong san

1) HO trg t6 chirc tin dung: TT02, TT03, TT06, Du thdo stra d6i b6 sung clia Théng tu s6 41/2016
2) Hb tro thi trudng BDS: ND 8, ND 10, NQ 33
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Bang téom tat

Chinh sach

TT03/2023

TT06/2023

TT 08/2020

ND 08

ND 10

NQ 33

Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

NGi dung chinh

T6 churc tin dung dugc mua lai trai phiéu (TP)
doanh nghiép chua niém yét khi théa man cac
diéu kién sau:

1. Dap Ung cac quy dinh tai Diéu 4 Thong
tus6 16/2021/TT-NHNN

2. Bén mua TPDN thanh toan toan bo so
tién mua TPDN

3. DN phat hanh TP dugc xép hang & mirc
cao nhat

B6 sung phuong an s dung vén véi cac khodn
vay

1. Thém cac phuong an, du an nha &, xay
dung, chuyén nhugng quyén s dung
dat

2. Diéu kién cho vay that chat

Nhitng nhu cau von khong dugc cho vay

1. DE trd ng cac khoan cap tin dung tai
chinh t6 chirc tin dung cho vay

2. Déglitién

3. Pé thanh toan tién gop von, mua,
chuyén nhugng c6 phan cda céng ty
chua niém yét

T« ngay 01/10/2023 ty 1é ngudn von cho vay
trung va dai han xuéng murc 30% tr mirc 34%

Cho phép doanh nghiép phat TP dugc dam
phan vdi trai chd dé gia han thém thai han [én
téi da 2 nam néu dugc trai chi dongy.

Doanh nghiép BBS cé thé mang BBS dé thay
thé cho nghia vu tién néu théa thuan dugc

Thu hoi dat doi véi truong hgp cham dit hoat
dong cda du an

BG sung diéu kién cap s6 hong cho BBS nghi
dudng

Giao nhiém vu cho NHNN diéu chinh HSRR

Tac dong

DPay la mot bién phap tam thai nham tao ra
thanh khodn cho thj truong trai phiéu doanh
nghiép khi cho phép t& chirc tin dung dugc
mua lai trdi phiéu doanh nghiép chua niém
yét. Lam giam ap luc tam ly tiéu cuc tur viéc
mua trai phiéu doanh nghiép tur d6 gian tiép
hé trg cac doanh nghiép nam gilt lugng trai
phiéu I&n nhu TCB, MBB, VPB, TPB.

Han ché truong hop vay & thi truong lién ngén
hang va gui tién & thi trudng dan cu, bén canh
doé cling han ché truong hop tang von do &
cbng ty chua niém yét. That chat quy dinh cho
vay han dé han ché cac trudng hop ddo ng tai
cac TCTD.

That chat quy trinh lam hé so cho vay d6i véi
khach hang vay mua nha, gay anh hudng truc
ti€p dén tang trudng tin dung clia ngan hang.

Lam cham qua trinh gidm lai suat cho cac ki
han dai han.

Mdc du trong dai han sé dua co cau cho vay vé
muc an toan hon, tuy nhién gay ap luc ngan
han 1én thanh khodn cho cac Ngéan hang cé chi
s nay trén 30%. Bén canh d6 sé lam cham qua
trinh giam |ai suat cho cac ki han dai.

Giam ap luc thanh toan TP dén han cho doanh
nghiép BDS.

M@ ra nhiéu phuong thirc thanh todn TP dén
han.

Tranh lang phi nguén cung st dung dat.

H6 trg phap ly cho du &n BBS nghi dudng.

Thuc day tang trudng tin dung cho ngan hang,
tao diéu kién cho doanh nghiép BDS ti€p can
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Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

Khuyén khich NHTM giam 1ai suat cho vay, von.
huéng dan TCTD gia han ng, gilr nhém ng

Gilt nhém ng gitp lam giam ap luc trich 1ap du
PhGi hop v&i NHNN trién khai goi tin dung phong.

120,000 ty dong cho nha & xa hoi . N . i .
Giup can bang gitta nha ¢ phan khuc cao cap

TCTD nén tao diéu kién thudn lgi cho chd dau  va nha & xa hoi.
tu, ngudi mua nha ti€p can ngudn von tin dung

TONG QUAN DOANH NGHIEP

Lich sir va so d6 t6 chirc

Ngan hang Thuong mai C6 phan K§ thuong Viét Nam Techocombank - TCB dugc thanh 1ap vao nam
1993 va tré thanh céng ty dai ching vao nam 2007. Ngay 04/06/2018, TCB chinh thirc giao dich trén S&
giao dich Ching khoan Thanh phé H6 Chi Minh (HOSE). Techcombank hién dang cé 3 cong ty con bao

gom TechcomSecurities (TCBS) (88.8%), Techcombank Assets Management CO., LTD (AMC) (100%),
TechcomCapital (TCC) (89.0%).

Co cau va ty Ié s& hiru ciia Techcombank tai cac cong ty con (31/12/2022)

Techcombank

TCBS AMC TCC
(88.8%) (100%) (89.0%)

Ngubn: TCB, FNS Research

Chién luroc kinh doanh

Techcombank ti€p can khach hang theo hé sinh thai théng qua cho vay cac doanh nghiép I6n & mang
BDS, xay dung & VLXD (ReCoM), ngoai ra ngan hang nay cling da dang tép khach hang khi m& réng
sang cac doanh nghiép bén mang FMCG nhu tiéu dung nhanh ban Ié va logistics bang cach don gian
hoa giao dich doanh nghiép, t6i uu hoa dong tién nhan rdi va dé dang ti€p can ngudn vén tin dung.
Sau dé la ti€ép can tép khach hang ca nhan bang trai nghiém ngan hang sé siéu cd nhan. Chung toi
danh gia mac du trong ngan han TCB c6 thé bj anh hudng tiéu cuc bdi nhitng khé khan trén thj truong
BDS nhung c6 thé hudng lgi trong trung va dai han khi ngdn hang duy tri quan tri rdi ro hiéu qua.
Ngoai ra, TCB md réng tap khach hang ca vé quy mo va téc do, thong qua day manh trai nghiém s6
manh mé han nita khi két hgp véi Masan kién tao hé sinh thai “tat ca trong mot” WINLife. Muc tiéu m&
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Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

rong tap khach hang ngoai 4 Iinh vuc kinh doanh trong diém, hudng vao cac linh vuc du lich va nghi

dudng, cdng nghiép 6 t6 va cac doanh nghiép dau tu truc ti€p nudc ngoai FDI.

Co cdu c6 dong (23/11/2023)

Nguyén Thi
Phuong Hoa
2.16%

Nguyén Hwong
Lién 1.98%

Nguyén Thi Nguyén Thi
Thanh Tam Thanh Thay Hb Hung Anh
Céng ty C6 phan Tap doan Masan 14.91% 4.95% 4.95% H& Thiay Anh 2.98% 1.12%

Nguon: Fireant, FNS Research

PHAN TiCH HOAT PONG KINH DOANH
Quan ly chi phi (CIR)

Vi 1ai suat huy dong luén & mdrc cao trong cudi nam 2022 va dau nam 2023 gay kho khan chung cho
nganh ngan hang. D& han ché bot tac ddng xdu tir vi mo, TCB da t6i uu hda chi phi bang cach gidm bét
khodn chi phi I&6n nhat cia ngan hang nay la chi phi nhan vién (so v&i 9T/2022 thu nhap binh quan
gidm tu 39 triéu dong/thang xudéng con 38 triéu ddng/thang, s6 lugng nhan sy gidm tur 12,047 nhan
vién xuéng con 11,724 nhan vién). Mac du chién lugc s6 hda ciia TCB dugc ddy manh nhung cac chi
phi nhu Marketing cho hoat dong ti€p thi va chi phi khac déu tang manh trong Q3/2023, tang lan luot
la 47.85% va 48.29% YoY. Do dé ty |é CIR tang tir méc 30.8% & Q2/2023 |én 34.8% & Q3/2023. Vi viéc
chi phi khau hao tang 1én rd rét so vgi 2022 do dau tu manh vao ha tang cong nghé trong thdi gian
qua, chung tbi ky vong CIR clia ngan hang nay duy tri & mic dudi 32% trong cac quy téi khi hét khau
hao va hudng lgi tir nén tang cong nghé.

Chi phi hoat dong

5,000 58.4% 41.9% 34.8% 45.0%
4,000 40.0%
3,000 35.0%
2,000 30.0%
1,000 25.0%

0 20.0%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

E Chi phi nhan sy mmmm Trang thiét bi e Khiu hao

s Marketing s Khac e C|R

Nguén: TCB, FNS Research
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Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

Hé s6 an toan von (CAR) duy tri & mirc cao

Hé s6 an toan vén (CAR) clia TCB tai Q3/2023 & murc 15% la mdt mirc cao trong s6 cac ngan hang niém
yét, khi so v&i mét s6 ngadn hang c6 cing quy mé dién hinh nhu VPB va ACB lan lugt dat mirc 13.8% va
12.8%. Day la mot tdm dém phong vé cho ngan hang trudc rdi ro tin dung, rui ro thij truong va rdi ro
hoat dong dac biét la boi canh thj trudng bat dong san va thi truong trai phiéu khé khan. Hon thé nira
V@i viéc chi s6 CAR > 10% theo thong tu s6 41 (Basel Il) cia NHNN cho phép ngan hang nay thodi mai
hon trong viéc tang trudng tin dung khi chi méi dugc phan bé 14.1% room tang trudng tin dung.

Tai Q3/2023 ty |1&é ng trén von chid s& hitu clia TCB & murc 5.26 lan, thudc dang thap so v&i nhirng ngan
hang cé cung quy md nhu MBB (7.69 lan), VPB (6.25 lan), ACB (9.09 lan) va & muirc an toan theo xép
hang cia Moody's.

Ty Ié an toan vén So sanh quy md VCSH va ty Ié A/E & Q3/2023

20.0%

15.7% 15.2% 15.0% 15.1% 15.0% 150,000

15.0%
4.8%

10.0% 100,000

. (]

5.0% 50,000

0.0% 0.2% 0
Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 TCB VCB BID CTG MBB VPB ACB STB
BN CAR e (AR C4p 1 e CAR cip 2 B Quy MO VCSH e T6ng tai san/VCSH

Nguon: Fiinpro, FNS Research
Ng xau NPL trong ngan han tang cao dac biét la ng nhém 3

Xu hudng ng xau clia ngan hang TCB ti€p tuc tang tr mdc 1.07% cudi Q2/2023 1én mirc 1.36% cudbi
Q3/2023 theo xu hudng chung cdia nganh ngan hang tuy nhién van thdp hon trung binh nganh la
2.21%. Can chu y la TCB cho vay hoat déng kinh doanh BDS chiém 23.99% tdng du ng cho vay va trai
phiéu doanh nghiép chiém 9% trong co cau tin dung vi vay trong diéu kién thi trudng BBS hoéi phuc, ap
lu'c ng xau cla TCB sé giam bét.

Mot diém sang la ty 1é ng can chd y (ng nhém 2) da gidm trong Q3/2023 vé 1.29% trong Q3/2023 so
vGi con s6 2.12% & dau nam. Tuy nhién diém can luu y 1a ng dudi tiéu chuan (ng nhém 3) tang manh
tuong ng vdi 166.9% so va&i dau nam tlir 901.59 ty dong 1én 2,406.6 ty dong. Trong dé chi yéu phat
sinh dén tr KHCN khi chiém t&i 75%, va KHDN vira va nhd chiém 25% trong khi @6 KHDN I&n hau nhu
khéng phat sinh ng xau.

Ngoai ra, TCB dac biét cho vay hoat dong kinh doanh BDS, xay dung va VLXD (theo udc tinh chiém
71% du ng tin dung KHDN), khi linh vuc nay dang gap kho khan ké tir cu6i nam 2022 dan dén chat
lugng tai san cda TCB suy gidm nhe, ching téi cho rang ap luc van con trong nra cudi ndm 2023 dén
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Ngdn hang TMCP Ky Thuong Viét Nam (HSX-TCB)

tlr rdi ro phap ly, thanh khoan ctda thj trudng bat déng san. Bén canh d6 ng xau ban |é gia tang va anh
hudng x€p loai khach hang trén CIC cling gép phan dua mirc ng xau lén. Mot diém tich cuc cho ngan
hang l1a ty 1é tai sdn dam bao bang bat dong san/téng thé chdp & muirc 0.49 lan & Q3/2023, giam tur
murc 0.66 & cung ki, tir d6 du phong cu thé sé bét bi anh hudng bai gia BDS.
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Tang trudng tin dung kha quan bat chap khé khan chung ctia toan nganh

Co cdu tin dung cdia TCB bao gbm 2 mang chinh dén tir cho vay céc t6 chirc kinh té (57.40%) va cho vay
khach hang ca nhan (42.60%) & Q3/2023. Trong tin dung khach hang doanh nghiép, ReCom chiém ty
trong 16n nhat véi 71% tai Q3/2023 ké tiép la cac doanh nghiép tiéu dung nhanh, ban ké va Logistics
chiém 10%. & chiéu cho vay khach hang ca nhan, vay mua nha chiém ty trong I6n nhat lén t&i 79%.
Tang trudng tin dung ciia TCB dén cudi Q3/2023 dat mirc 13.4% so v&i dau nam (theo s6 liéu cua
NHNN thi tang trudng tin dung ctia TCB dat 11.4%) so v&i 6.9% tang trudng tin dung cua trung binh
nganh. Bac biét, & phan khuc khach hang doanh nghiép I6n va khach hang doanh nghiép vira va nho
tang trudng lan lugt la 53.6% va 7.2% so v&i dau nam, bu dap cho su sut giam & mang cho vay khach
hang ca nhan (gidm 7.5% so véi dau nam). Bén canh d6 tang trudng cho vay mua nha thl cap tang
truang 10% Yoy.

Tinh t&i hét Q3/2023 Tecombank dugc cap 14.1% room tin dung. Hon thé nita trong Q3/2023 doanh
nghiép dat mirc CAR & mbc 15%, chidng tdi ky vong TCB tiép tuc dugc NHNN ndi room tin dung Ién
murc 15% cho ca nam 2023 va tang trudng tin dung co6 thé dat muirc 18.77% trong nam 2024. V&i chinh
sach Flexible Pricing nham hd trg khach hang va viéc gidm 1ai sudt diéu hanh cda NHNN, ching toi
nhan thdy day la mét co héi dé ddy manh trong viéc tang trudng tin dung trong cudi nam 2023 va
nam 2024.
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Co cau tin dung theo phan khuc

500

40%

27.90% 21.10% 27.30% 19.10% 15.90%

20%

0%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

s KH cd nhan

s KH DN nhd

mmmm KH DN [6n

B Trdi phiéu doanh nghiép
e Tang trrdng tin dung YoY

Cho vay ca nhan theo sdn pham

120%

100%

80%

60%

40%

20%

0%

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023

EVay muanha MThétindyng MVaymuadtd MKhac

Huy dong

100%

50%

0%

Tin dung KHDN theo linh vuc

Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023
H Khac
H Tién ich va Vién théng
M Tiéu dung nhanh, Bén | va Logistics

W BDS, Xay dung & VLXD

Ngubn: TCB, FNS Research

Tang truwdng tin dung

35%
30%
25%
20%
15%
10%

5%

0

X

BID CTG VCB MBB TCB VPB ACB

m Tang trwdng tin dung Q3/2023 (YoY)
m Tang trwdng tin dung Q3/2022 (YoY)

Nguon: TCB, Fiintrade, FNS Research

Huy dong tién glri ctla TCB dén tir 2 ngudn chinh do la tién gli khach hang (chiém 65%) va tién gl va
vay cac TCTD khac (chiém 25%). Trong dé tién glri va vay cac to chirc tin dung khac gidm 5.4%, ngugc
lai tién gri khach hang tang 14.1% so véi dau nam. DU tién gri khach hang van luén chiém ty trong 1én
trong viéc huy dong, TCB cling dat muc tiéu duy tri ty 1é tai trg dai han 6n dinh tir cac thi truong lién
ngan hang. Ngoai ra TCB khdng con chud trong vo huy dong tir phat hanh gidy to c6 gia.
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Ty I1& du no tin dung trén téng huy dong (LDR) can phai chiy

Trong sudt nam 2021, 2022 va 9 thang dau nam 2023, ty |é (pure) LDR clia TCB luén & trén mirc 100%.
Cu thé (pure) LDR & Q3/2023 dat mirc 116.3% cho thdy ngan hang dang hiéu qua trong viéc cho vay
tuy nhién vai béi canh khé khan chung hién nay s& dan dén tinh trang thiéu hut vé mat thanh khoan.
Bén canh do, viéc gidm ty 1é Ngudn von cho vay trung va dai han (SFL) xuéng murc 30% theo thong tu
08/2020/TT-NHNN c6 hiéu luc tir thang 10/2023, sé gay tac dong I6n dén TCB. Cu thé trong BCTC
Q1/2023 téng ng phai trd & ki han 1-5 ndm cda TCB dat murc 86,369.52 ty dong nhung dén Q3/2023
con s6 nay da tang vot |én mdrc 177,056.74 ty dong, trong khi d6 doi véi ki han dudi 1 thang 6 Q1/2023
& murc 261,785.93 ty dong nhung & Q3/2023 chi con 177,645.75 ty dong, diéu can chu y & day la tién
glri ki han dudi 1 thang dugc chuyén 1én ki han 1-5 ndm. Bén canh d6 ty 1& SFL cda TCB van & muc
30.5% & Q3/2023 tirc 1a cao hon 30% theo quy dinh diéu c6 nghia ngdn hang nay van can phai x ly
bang cach tang huy déng thém nguén vén cho vay trung va dai han dan dén s& anh hudng tdi thu
nhap lai va bién 1ai thuan (NIM).
Ty lé SFL, mirc tran va LDR
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Ty Ié CASA sut giam nhung da c6 dau hiéu phuc hoi

K& tlr Q3/2022, CASA clia TCB sut gidm tir moc 42.47% xudng con 30.52% & Q1/2023, tuy nhién d3
phuc hoi 1én méc 32.01% & Q3/2023. Ly gidi cho nguyén nhan nay dén tir viéc nén 13i suat bat dau
giam khi 13i suat tai chiét khau gidm tir méc 4.5% & Q1/2023 xudng con 3.0% & cubi Q3/2023. Ngoai ra
d6 con la két qua dén tir viéc chuyén doi s khi trong 9T/2023, TCB da thu hat thém dugc 1.4 triéu
khach hang mdi, con s6 nay tham chi con nhiéu hon ca lugng khach ma Techcombank cé dugc trong
nam 2022 (1.2 triéu khach mdi). Bén canh d6 TCB cling thu hut lugng CASA khodng chi & phan khuc
khach hang ca nhan ma con & khach hang doanh nghiép dién hinh nhu Masan, Vingroup. Chung toi ki
vong xu hudng phuc hoiCASA sé tiép tuc dugc duy tri cac quy tiép theo.

Co cau tién guri va CASA So sanh ty Ié CASA giira cac ngan hang &
Q3/2023
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Thu nhap ngoai lai ghi nhan sy tang truéng

97/2023 thu nhap tUr hoat dong dich vu tang trudng 8% YoY, trong do6 dich vu LC, thanh toan va tién
ma&t tang trudng an tuong dat méc 109%. O chidu nguoc lai dich vu hgp tac bao hiém ghi nhan mirc
sut giam 57% nguyén nhan chinh dén tur viéc suy gidam niém tin sau nhiéu su kién kém tich curc lién
quan téi hoat dong bancassurance trong nganh t&r ndam 2022. Bén canh d6 dich vu bdo lanh phéat
hanh va maéi gidi chirng khodn cling ghi nhan murc sut gidm lan lugt la 51.87% va 54.12% nguyén nhan
dén tir sy suy giam va am dam cua thi truong chirng khoan. Mang trai phiéu doanh nghiép ctia TCBS
dang chiém 61% thi phan. Ngoai ra doanh nghiép con dat dugc mot sé thanh tyu nhu thanh toan
bang thé Napas qua nén tang thuong mai dién tl, qua Apple Pay, thé ghi ng Visa ding top 1. Do vay
chung t6i ky vong mang dich vu LC, thanh todn, mang thé ti€p tuc cé su tang trudng trong cac quy tiép
theo. Bé&n canh d6, mang dich vu ngan hang dau tu bdo hiém va giao dich ngoai té s& phuc hoi vao
ntra cu6i nam 2024 vdi ki vong thi truong trai phiéu va chirng khoan sé khdi sac.
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NIM suy giam tuy nhién da giam da chirng lai

Tai Q3/2023 NIM clia TCB dat moc 4.12% ti€p tuc suy giam tr moéc 4.34% & Q2/2023 va thap hon muc
5.47% so vd&i cung ky. Do mat bang 1ai suat huy dong & Q4/2022 va Q1/2023 & mirc 6% la mét murc cao
so véi tién glri khong ki han dan dén viéc ty 1& CASA gidm sut, ngoai ra Techcombank st dung chinh
sach Flexible Pricing (diéu chinh 1&i suat) theo chl truong cta Chinh phd va NHNN dé hé trg khach
hang nham gilr chan khach hang hién tai.

Chuing t6i ky vong v&i mat bang 13i suat huy dong gidm kem theo su phuc hoi clia thj truong BDS (bao
gém khach hang ca nhan va khach hang doanh nghiép) trong nam 2024 sé la déng luc chinh cai thién
NIM. Do vay ching téi du bdo NIM clia TCB sé& giam nhe & murc 3.9% trong Q4/2023 do van chiu ap luc
dén tir chi phi vén, nguén von cho vay trung va dai han va sé dat dugc murc 4.5% trong nam 2024.
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TRIEN VONG PAU TU
Su phuc ho6i trong nam 2024
1) Chung t6i dy bao tang trudng tin dung sé dat mirc 18.77% trong nam 2024

Su phuc héi dén tir mang cho vay khach hang ca nhan do 1ai suat cho vay thap va sy am Ién cda thj
trudng BDS. Cu thé ngdn hang du bdo mat bang I&i sudt van c6 kha nang gidm tir 0.26% - 0.35% trong
Q4/2023, diéu nay s& lam mat bang 1ai suat hdp dan. Ngoai ra thi trudng BDS ghi nhan su héi phuc
nhe, khi tinh t&i cudi thang 8, c6 1,721 doanh nghiép BDS quay lai hoat dong tang 102% YoY, téng luot
giao dich BBS Q3/2023 ghi nhan 6,000 giao dich gap 1.5 lan so v&i Q2/2023.

Bén canh dé TCB tiép tuc tang trudng trong mang KHDN ReCom va da dang héa tép KHDN bang cach
md réng cho vay cac doanh nghiép trong nganh FMCG khi chiém 10% tong du ng cho vay KHDN cla
ngan hang. Diéu nay nham gidm thiéu rai ro dén tlr chinh thij trudng BDS.

2) CASA tiép tuc phuc hoi

V&i chién lugc phat trién CASA dua trén ba tru cdt chinh thr nhat la ca nhan hoa dén tirng khach
hang, th hai la thic day tin dung va cudi cung la t6i vu hda cac san pham dau tu nham gitp TCB tao
ra lgi thé khac biét so vai doi tha. Tinh t&i hét Q3/2023, ty I1é CASA clia Techcombank dat murc 32.01%
didng thir 2 toan hé théng ngan hang chi xép sau MBB vdi ti 1& 33.59%.

Bén canh d6, vai viéc mat bang 1ai suat huy dong cdia TCB c6 xu hudéng gidm & cac ki han tlr 6 - 36
thang xuéng 0.2% sé& la dong luc chinh cho khach hang khéng chuyén dich tir tién gri khong ki han
sang tién glri 6 ki han tr d6 sé gilp ngan hang cai thién CASA. Do vay chung t6i ki vong ty |& CASA cla
TCB trong nam 2024 sé& phuc hoi Ién méc 35%.

3) NIM sé cadi thién trong nam 2024

Chung to6i ky vong ap luc CoF clia TCB sé dugc giam bét khi (1) NHNN duy tri mirc |&i suat diéu hanh &
murc thdp dé hé trg nén kinh té, cu thé theo UOB 13i suét tai cap vén cé thé giam tir 4.5% xudng 3.5%
(2) FED dugc ky vong sé ha lai suat xuéng murc 5.1% vao cudi nam 2024. Trong boi canh khé khan
chung cia nén kinh té khi kim ngach xuat khau hang héa 9T/2023 dat 259.67 ty USD, gidm 8.2% YoY
Va su sut gidam téng cau cha nén kinh té dan dén GDP 9T/2023 chi tang 4.24% YoY. Tai thdi diém hién
tai FED c6 thé da di tGi cudi chang dudng tang 1ai suat nham kiém ché lam phat, theo Ngan hang
Goldman Sachs dy doan viéc ha 1ai suat sé bat dau dién ra vao nam 2024 diéu dé sé gidm ap luc chi
phi 18i vay interbank bang USD cuia TCB. Do dé chung téi ki vong NIM ctia TCB sé dat murc 4.47% trong
nam 2024.

Dinh gia va Khuyén nghi

Chung tbi sir dung 3 phuong phap bao gom P/E, P/B, va thu nhap thdang du dugc chia déu ty trong
33.33% cho moi phuong phap dé dinh gid c6 phiéu TCB vai gia muc tiéu la 42,950 déng/cp trong 12
thang t&i. Trong d6 déi véi phuong phap P/B, ching toi ky vong P/B clla TCB trong nam 2024 & murc
1.1 1an so v&i mic 1.4x [an cla trung binh 5 nam. D6i véi chi s6 P/E v&i mirc trung binh cdia TCB quanh
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murc 8.6x lan trong vong 5 nam trd lai day ching toi bay td quan diém than trong khi cho rang trong
nam 2024 murc P/E c6 thé dat 8 lan. D&i v&i phuong phap thu nhéap thang du, ching téi du phong gia
48,499 dong trong vong 12 thang tdi.

Pinh gia theo thu nhap thang du Residual Income

2023F 2024F 2025F 2026F 2027F Terminal
Gia tri s6 sach dau ki 113,424 130,968 154,060 182,919 217,636
Gia tri s6 sach cudi ki 131,577 154,060 182,919 217,636 259,719
Thu nhap thang du 1,086 3,446 5,750 7,278 9,436 82,322
Total PV (RI) 57,113
S6 lwgng cd phiéu dang lvu hanh 3,523
Gia tri 1 cd phiéu 48,499
Gia muc tiéu
Phuong phap Ty trong Gia tri hgp ly (d/cp) Gia tri déng gop (d/cp)
Thu nhap thang du (RI) 33.33% 48,499
P/E 33.33% 41,169
P/B 33.33% 39.116
Gia muc tiéu (d/cp) 42,928
Gia muc tiéu (lam tron, d/cp) 42,950
P/E Trung binh P/B Trung binh
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12.00 2.80
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Ngudn: Fiinpro, FNS Research
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PHU LUC
Bao cao tai chinh tém tat ctia TCB

Bdo cao két qua kinh doanh (Ty VND) 2022 2023F 2024F Chi s6 ting trwd'ng (YoY) 2022 2023F 2024F
Thu nhap I3i thuan 30,290 27,587 33,148 Tang trwdng cho vay khach hang 21.07% 14.10% 18.77%
Tong thu nhap hoat dong 40,902 39,765 47,134 Tang trudng tién glri khach hang 13.87% 13.20% 13.50%
Téng chi phi hoat dong -13,398 -12,505 -15,131 Tang trudng tong thu nhép 10.32% (2.78%) 18.53%
LN trudc du phong 27,504 27,260 32,003 Tang tredng thu nhap 15i thuan 13.45% (8.92%) 20.15%
Chi phi dw phong rdi ro tin dung 11,936 -4,163 2,632 Tang trudng 13i thuan tir hoat ddng dich vu 33.61% 13.58% 15.66%
Téng loi nhuan trudc thué 25,568 23,097 29,372 Téng trudng LNTT 10.41% (9.66%) 27.17%
Chi phi thué TNDN 5,131 -4,711 -5,994 Gid trj s6 sach cta 1 cp 31,927 35,564 41,783
Leii nhuan sau thué 20,436 18,386 23,378 EPS co ban 5,718 5,146 6,556

Loi ich clia c6 dbng thiéu s& -286 -286 -286

Lgi nhudn C8 déng cua Céng ty me 20,150 18,100 23,092
Bang can déi ké toan (Ty VND) 2022 2023F 2024F Céc chi s6 quan trong 2022 2023F 2024F
TONG TAI SAN 699,033 747,860 903,389 Ty & chi phi trén thu nhp (CIR) 3276%  3145%  32.10%
Tién m3t, vang bac, da quy 4,216 5,363 5,985 Ty 1& no x&u (NPL) 0.72% 1.5% 1.5%
Tién glri tai Ngan hang nha nudc Viét Nam 11,476 9,937 13,677 TV 1& cho vay trén téng huy dong(Pure LDR) 117.33% 118.27% 123.75%
khaiT(i:én gUi tai cdc TCTD khéc va cho vay cac TCTD 52,873 B 93,283 Ty Ie CASA . N 37.86%
Chirng khodn kinh doanh 961 4050 4,811 DPRRTD/CV Khéch hang va CK dau tu 037% 0.70% 037%
Cho vay khéch hang 415,752 471,891 560,389 Ty 1€ tai sén sinh 10/t6ng tai san 8705%  9021%  89.58%
Chirng khoan d4u tu 103,652 118,298 140,421 T6ng ng trén VCSH >16 an 4.86
Tai san 6 dinh 8,411 9,391 10,576 Bién lai thuan (NIM) >-36% 4.30% 4.47%
Tai san C6 khéc 70,517 56,055 73,060 ROA 3.18% 2.50% 2.80%
NQ PHAI TRA VA VON CHU S& HO'U 699,033 747,860 903,389 ROE 19.52% 14.81% 16.20%

Téng ng phai tra 585,608 616,891 749,329

Cac khoan ng chinh phd va NHNN Viét Nam 8 5 8

Tién glri va vay céc T6 chirc tin dung khac 167,563 142,879 193,761

Tién giri clia khach hang 358,404 405,713 460,497

Phat hanh gidy to c6 gia 34,007 44,735 66,067

Céc khoan ng khac 23,775 22,701 27,819

VON CHU SO HO'U 113,425 130,969 154,061

V6n va cac quy 112,296 129,840 152,932

V6n khac 556 556 556

Quy clia t8 chirc tin dung 11,609 13,896 16,761

Chénh lach ty gia héi doai 0 0 0

Lgi nhuan chwa phan phéi 64,482 80,242 102,100

Loi ich clia ¢6 déng thiéu s& 1,129 1,129 1,129
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KHUYEN CAO (Mién trir trach nhiém):

NG6i dung ban tin nay do Cong ty C6 phan Ching khoan FUNAN (FNS) cung cdp chi mang tinh chét
tham khdo. Mdc du moi thdng tin déu dugc thu thap tlr cac ngudn tin dang tin cay, nhung FNS khéng
dam bao tuyét doi dd chinh xac cdia thong tin va khéng chiju trach nhiém doi véi bat ky van dé nao lién
quan dén viéc sir dung ban tin nay. Cac y kién, du bao va udéc tinh chi thé hién quan diém cla ngudi
viét tai thoi diém phat hanh, bao cdo chi nham muc dich cung cép théng tin tham khdo chir khong
mang tinh chat mai chao mua hay ban va nam gitr bat clr ¢6 phiéu nao.

Bao cdo nay la tai san clia Cong ty C6 phan Chirng khoan FUNAN (FNS). Khong ai dugc phép sao chép,
tai san xudt, phat hanh cling nhu tai phan phoi bado cdo nay vi bat c&r muc dich nao néu khéng cé sy
ddng y ctia FNS. Xin vui long ghi rd nguén khi trich dan cac théng tin trong bao cao nay.
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Phong Nghién ctru Phan tich & Tu van Dau tu - CONG TY CO PHAN CHUNG KHOAN FUNAN

Email: research@funan.com.vn

Website : www.funan.com.vn
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