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Ma giao dich: TCB Reuters: TCB.HM Bloomberg: TCB VN

Cap nhat KQKD va budi gap g& nha dau tw Q3/2024

Téng doanh thu hoat déng (TOI) va LNST-CDTS dat lan lwot 11.754 ty déng
(+13% yly; -12% q/q) va 5.738 ty déng (+24% yly; -7% q/q). KQKD téng truéng
manh mé so v&i cung ky nhd dong Iwc chinh: (1) Tang trwdng tin dung duy tri

mUrc cao; (2) Credit cost giam xubng.

Tang trwéng tin dung trong Q3/2024 dat 5,5% q/g. Cho vay nhém KH ca nhan
va KHDN déu ting trwdng tich cwc, dat 1an lwot +6% g/q va +3% g/q. Diém dang
chly la cho vay KH cé nhan trong 1H2024 chi tang trwdng 4,9% nhwng riéng Q3
da tang +6% q/q.

NIM trong Q3/2024 giam -49 bps q/q xudng 3,97%. NIM giam trong Q3 do déng
thoi loi suat dau tw (YEA) gidm -36 bps g/q va chi phi vén (COF) tdng 13 bps q/q.
Mé&t béng I4i suét cho vay gidm do anh hwéng cua thi trwong BDS tai khu vuc
phia Nam van gap khé khan, diéu nay lam TCB phai diéu chinh lai chinh séach
Flexible Pricing Policy. Ngoai ra, ty trong cho vay ngan han cta TCB ciing téng

lén lam l&i suét cho vay trung binh bj gidam xuéng.

Ty |é no xau (NPL) ting nhe 0,06% q/q |én 1,29% tai cudi Q3/2024. NPL tang
nhe nhwng diém dang chud y la no xau hinh thanh méi trong Q3 gidm xubng 1.003
ty dong (-53% yly; -49% q/q). Ty 1& no nhém 2 ciing di ngang & mac 0,82%.
Chung t6i ky vong ty 1é no xau sé gidm trong Q4/2024.

Doanh thu tir phi cia TCB dat 2.487 ty dong (-7% yly; -19% q/q). Nguyé&n nhan
gidm chinh do phi thu dwoc tir cac hoat ddng L/C méi sé bat dau dwoc khi nhan
vao doanh thu l3i do thay dbi quy dinh vé cach hach toan. Cac mang khéc nhw
Banca dat 210 ty dong (+26% yly) va hoat dong IB dat 749 ty dong (+23% yly).

TCB ghi nhan khoan chi phi tra cho Manulife 1.800 ty déng trong Q4/2024
dé cham d&t hop déng phan phéi déc quyén bao hiém cho Manulife. Ngoai
ra, viéc chdm dt hop déng ciing khién thu nhap t» hoat déng banca ctia TCB
gidm trong Q4/2024. Tuy vay, TCB van ty tin c¢6 thé hoan thanh dwoc ké hoach
vé LNTT 27.100 ty déng trong nam 2024.

S dung phwong phap Thu nhap thing dw (Residual Income) va phwong phap
so sanh st dung P/B dé xac dinh gid muc tiéu cia TCB. BVSC khuyén nghi
OUTPERFORM déi v&i TCB vé&i gia muc tiéu 1a 27.866 dong/cé phiéu, cao hon
gia dong clra ngay 23/10/2024 la 15,2%.
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Tang trwéng tin dung trong Q3/2024 dat 5,5% q/q.

e Cho vay KH doanh nghiép duy tri tdng trudng +3% g/q. Mot sé nganh nghé cé tang trwéng
tin dung cao trong Q3 bao gébm: Cong nghiép, ché bién ché tao (+26% q/q); kinh doanh
BDS (+4% qg/q) va linh v tai chinh (+41% q/q).

e Cho vay KH cé nhan téng truéng +6,1% q/q. Trong d6, dong luc tang trwdng chinh dén tir
cho vay mua nha khi tdng +6% q/q twong dwong tang khoang +12.000 ty déng g/q. Thi
trwong BDS tai khu vec mién Bac 1a dong lwc tang trwdng chinh trong khi dé, thj truéng

tai khu viee mién Nam van con nhiéu kho khan.

NIM trong Q3/2024 giam -49 bps q/q xudng 3,97%. NIM giam trong Q3 do ddng thei loi suat dau
tw (YEA) gidm -36 bps g/q va chi phi vén (COF) tang 13 bps g/q.

e Chiphi vén tang Ién do |ai suat huy déng tao day tir cudi thang 3/2024,

e Mét bang l3i sut cho vay TCB van duy tri gidam do anh hwéng chinh I thj truéng BDS tai
khu vuwc phia Nam van gap khé khan, diéu nay lam TCB phai diéu chinh lai chinh sach
Flexible Pricing Policy.

e Ty trong cho vay ngén han ctia TCB ciing tang lén lam I4i sut cho vay bi giam xuéng.

e Ty lé CASA (co tinh Auto-earning) di ngang & murc 40,5% la mét trong nhirng nguyén nhan

gitp chi phi vén chi tdng nhe 13 bps du mat bang I4i suat huy dong da tang tré lai.
Ty |é no xau (NPL) ting nhe 0,06% q/q |én 1,29% tai cubi Q3/2024.

e No nhém 2 di ngang chi yéu do anh hwéng cta CIC téng lén, con dbi véi khach hang riéng
ctia TCB thi giam xuéng.

e Chiphi dy phong RRTD trong Q3 dat 1.109 ty ddng (+17% yly; -32% q/q), nhw vay, chi phi
tin dung (credit cost) giam xuéng 0,18% do ng xau hinh thanh mé&i cia TCB gidm kha
manh trong Q3.

e Hé sb bao phi ng xau (LCR) ctia TCB ciing tang 2,4% q/q 1én 103,5%.

Dinh hwéng cua ban lanh dao vé KQKD 2024 tai bubi gap g& nha dau tw.

e LNTT sé& dat ké hoach 14 27.100 ty dong.

e NIM dv bao di ngang va tiép tuc duy tri trén 4%. LSHD dw kién tang 20 bps trong Q4/2024
va giam 30 bps trong 2025.

e Tylé no xau NPL 1,2% -1,3%. Credit cost khodng 0,8%-1%. CIR quanh 30-35%.

e Ky vong thi trwong BDS sé c6 thé bat dau phuc hdi trong nhirng quy t&i sau khi gia BDS

tai khu viec mién Bé&c tiém can véi gia BDS tai khu vwc mién Nam
M6t sé thong tin khac chia sé trong buéi gap nha dau tw.

e TCB sé tang cudng dau tw va mé rong & thi trwéng mién Nam trong thoi gian téi.
e Sau khi chdm dwt hop déng véi Manulife, TCB sé c6 thé thuc hién cac hop ddng ngén han

phan phéi bdo hiém khac gitp c6 thém doanh thu t&» hoat déng Banca.
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Diéu chinh dw béo cuia ching tdi vé KQKD nam 2024.

e Chung t6i diéu chinh gidm du phéng vé KQKD ciia TCB dé phan anh khoan chi phi bat
thwong 1.800 ty trong Q4. Theo dd, tdng thu nhap hoat déng (TOI) va LNST — CDTS cla
TCB dat |an lwot 52.672 ty ddng (+31% yly) va 22.249 ty déng (+24% yly).

e S dung phwong phap Thu nhap thang dv (Residual Income) va phwong phap so sanh st
dung P/B dé xac dinh gia muc tiéu clGa TCB. Chung téi khéng thay ddi khuyén nghi
OUTPERFORM dbi v&i TCB véi gia muc tiéu la 27.866 déng/cé phiéu, cao hon gia dong
clra ngay 23/10/2024 la 15,2%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

(Pon vi: ty dong)

Téng thu nhap hoat déng

Chi phi hoat dong

Loi nhuén thuén trwdc DPRRTD
Dy phong rdi ro tin dung

Loi nhuan sau thué

Bang can dbi ké toan

(Pon vi: ty dong)

Tién, vang bac, da quy

Tién gti tai NHNN

Tién vang gwi tai cac TCTD khac
Cho vay khach hang

Chtrng khoan dau tw

Tdng tai san c6

Cac khoan ng Chinh phd va NHNN
Tién glvi va vay cac TCTD khac
Tién glri clia khach hang

Vén chii s& hivu

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng cho vay khach hang
Tang trwdng huy déng

Tang trwdng tdng tai san
Tang trwdng vbn chd sé& hivu
Chi tiéu sinh loi

NIM

ROA

ROE

Chi tiéu chét lwong tai san
NPL

Dw phong/Téng dw ng

Chi tiéu thanh khoan

Cho vay/Téng tai san

Cho vay/Huy déng

Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gié tri sb sach (ddng/cd phan)

2021 2022 2023 2024F
37.076 40.902 40.061 52.672
-11.173 -13.398 -13.252 -18.621
25.903 27.504 26.809 34.051
-2.665 -1.936 -3.921 -5.792
18.052 20.150 18.004 22.249
2021 2022 2023 2024F
3.579 4.216 3.621 5.477
4.909 11.476 27.141 32.224
70.515 82.874 104.072 129.849
343.606 415.752 512.514 593.646
97.586 103.652 104.994 118.197
568.729 699.033 849.482 983.180
1 8 0 4
112.459 167.563 153.173 189.443
314.753 358.404 454.661 528.445
93.041 113.425 131.628 150.508
568.729 699.033 849.482 983.180
2021 2022 2023 2024F
25,16% 21,07% 23,33% 16,00%
13,44% 13,87% 26,86% 16,23%
29,37% 22,91% 21,52% 15,74%
24,70% 21,91% 16,05% 14,34%
5,48% 5,09% 3,73% 4,19%
3,58% 3,18% 2,33% 2,43%
21,71% 19,71% 14,84% 15,93%
0,66% 0,72% 1,16% 1,20%
0,85% 0,50% 0,84% 1,03%
60,42% 59,48% 60,33% 60,38%
109,17% 116,00% 112,72% 112,34%
5.137 5.725 0 6.316
26.501 32.248 37.368 42.727



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khdng dinh hoan toan trung thuec va khdng cé dong co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co s& khach quan doc 1ap. T4t c& nhirng théng tin néu trong bao céo nay duoc thu thap to
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day dd ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén.
Céac quan diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay ndm gitr chirng khoan. Bao c&o chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao
cdo phan tich nay nhu mét ngudn tham khao. C4 nhan téi ciing nhw Cong ty C6 phan Chirng khoan Bao Viét sé khong chju
b4t ky trach nhiém nao truwdc nha dau tw vé nhiing tén that c6 thé xay ra, thua 16 khi dau tw. Cong ty Cé phan Ching khoan Bao
Viét va téi cling khéng chiu bat ky trach nhiém vé nhiing théng tin chua chinh xac vé doanh nghiép.

B&o cao nay la mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mire tang/giam tuyét déi ctia gia cb phiéu hién tai so véi gia muc tiéu, xac
dinh bang céng thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trtr khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong
vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr cb phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nadm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam git cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang
Ngan hang, Xay dwng, Vat liéu xay dwng
hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Vat lidu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Tran Tudn Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khong

dannv@bvsc.com.vn
Lwong Ngoc Tuén Diing
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyé&n Chi Héng Ngoc
Phé Giam déc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phén tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
Dau khi, Hang khéng

thanhnd@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Déng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




