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CAP NHAT KET QUA KINH DOANH

NGAN HANG THUONG MAI CO PHAN KY THUONG
(HSX: TCB)

DPinh Kién Vwong
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Securities

CHO VAY & HUY DONG
THANHCONG

QUALITY MAKES DIFFERENCE

Tang trwong tin dung TCB 2024 dat 22% (YTD), va gan nhw khoéng tang trudng so véi Q3/2024 khi ma ngan hang nay da sém tang
truo’ng cham gi&i han room dwoc cap trong nam ké tir Q3.

Xét vé chat lwong tai san, no xau va ng nhom 2 déu cé xu hu’o’ng giam lai so vé&i quy trwée, thé hién tinh hinh no xau bét cang
thang. Trong d6, TCB ¢6 no nhom 3 va nhém 4 gidm di kha nhiéu, trong khi n@ nhém 5 chi di ngang tang nhe, tir dé dwa ty 1& bao no
xau tang l1én mac 114%

Tang trwédng huy dong tién giri dat 17% (YTD) va c6 mirc ting manh th&i diém Q3/2024 véi gan 40 nghin ty ddng tién g&ri huy dong
dwoc. Xu huwéng nay theo chiing téi 1a pht hop vi ty 1& LDR ctia TCB vén da cang thang tlr Q3 va do dé, viéc gia tdng huy dong sé 1a
can thiét dé ngan hang nay tiép tuc tang trwédng tin dung trong ndm sau

CASA tang |én mirc 37.35% tir 36.5% cha quy trwéece, diéu nay thé hién ngan hang da thanh cdng thu hiat mét lwgng khach hang maéi

Q1/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024  Q3/2024 Q4/2024
Cho vay khach hang (hop nhat) 365,743 391,824 410,546 420,524 465,425 466,546 475,606 518,642 559,277 592,083 626,291 630,150
Tang truéng (YTD) 5% 13% 18% 21% 11% 11% 13% 23% 8% 14% 21% 22%
- Trong d6: KHDN 194,119 185,383 187,148 193,717 242,894 258,818 266,000 297,000 326,000 342,638 362,000 -
Cho vay cé nhan (gébm TCBS) 171,623 192,207 208,181 217,452 213,028 197,546 210,003 221,000 233,000 250,000 265,000 -
Tién gwri khach hang (hop nhét) 328,914 321,634 318,919 358,404 387,298 381,947 409,045 454,661 458,041 481,860 494,954 533,392
Téng truéng (YTD) 4% 2% 1% 14% 8% 7% 14% 27% 1% 6% 9% 17%
- Trong dé: KHDN 101,173 106,364 108,243 114,409 110,892 102,516 115,006 149,975 131,524 141,837 - -
Cé nhan 227,741 215270 210,676 243,994 276,406 279,431 294,038 304,685 326,517 340,024 - -
Phat hanh gidy t& cé gia (hop nhat) 32,731 37,122 42,858 34,007 46,729 54,958 61,825 84,703 93,777 111,985 126,061 125,000
Téng truéng (YTD) -3% 10% 27% 1% 37% 62% 82% 149% 11% 32% 49% 48%
Tién gwri & vay TCTD khac 62,926 43,578 42,459 47,485 59,019 90,642 90,348 112,459 137,999 141,201 179,152 167,563
Téng truéng (YTD)
CASA 50.39% 47.46%  46.46%  36.96% 32.03% 34.92% 33.63% 39.91% 40.47% 37.37% 36.54%  37.35%
Ng nhém 2 0.60% 0.53% 0.71% 2.08% 1.92% 1.96% 1.26% 0.86% 1.09% 0.82% 0.82% 0.70%
NPL 0.67% 0.60% 0.65% 0.91% 0.85% 1.07% 1.36% 1.16% 1.13% 1.23% 1.29% 1.12%
Ty lé bao no x4u 160.84% 171.60% 164.99% 124.99% 133.80% 115.81%  93.04%  102.15% 106.06% 101.14% 103.49% 113.94%




THANHCONG

securties THU NHAP

QUALITY MAKES DIFFERENCE

Thu nhap |4i thuan TCB Q4 dat 8600 ty (+13% YoY) nhwng gidm nhe so v&i quy trdc véi nguyén nhan chi yéu dén tlr YEA suy giam manh (-37 diém co
ban), trong khi COF di ngang. Ly giai cho viéc nay, ching tdi cho rang |&i suat huy dong ctia TCB c6 phan téang nhe ti gitra ndm theo xu huwéng chung, nén
du cho chi phi vay USD c6 gidm theo lai sudt FED, COF van chwa thé ha xuéng. V& phan YEA gidm manh, do da téng trwdng dd room tin dung tir Q3, phan
huy déng tang thém mai trong Q4 khong thé téi wu héa va vi thé ngan hang phai mua trai phiéu chinh phi véi loi tiee thap. Ngoai ra, TCB dwdng nhw van gitr
murc |4i suat thp dé hé tro' cho khach hang ctia minh nhw céac quy truéc khi thi trerng BDS van chwa bung nd
Thu nhap dich vu NFI giam manh, chi con 1463 ty (-41% YoY), nguyén nhan chinh dén tir thu nhap UPAS L/C suy giam khi hoat déng nay bi tinh vao
room tin dung va TCB phai han ché, ciing nhw bancca bi anh hwéng sau khi TCB huy hop déng véi Manulife
Thu nhap khéac cta ngan hang giam manh, am 510 ty (-155% YoY) do phai ghi nhan 1800 ty chi phi dén hop déng.
Chi phi hoat déng trong Q4 ciing tang kha manh khi ngan hang tién hanh dau tw cho marketing & cdng nghé. Bu lai, nh& ng xau gidm va da trich 1ap day
da, TCB chi phai trich thém khoang 200 ty cho tin dung trong Q4, dwa chi phi dw phong vé 118 ty (sau hoan nhap céac dy phong lién quan dén UPAS L/C)
Nhin chung, giai doan xau nhat ctia TCB d4a qua va loi nhuan sé phuc hdi trong quy t&i. Tuy nhién, chang téi cho rang NIM & NFI chwa thé phuc h6éi manh
mé ngay ma sé di ngang & vung thap nay va lgi nhuan tang theo dw ne tin dung la cha yéu. Hién TCB dang giao dich quanh mirc P/B 1.2x

Q1/2022 Q2/2022  Q3/2022 Q4/2022 Q1/2023  Q2/2023  Q3/2023  Q4/2023  Q1/2024  Q2/2024  Q3/2024 Q4/2024

Thu nhap lai thuan (NII) 8,111 7,794 7,565 6,819 6,527 6,295 7,272 7,597 8,500 9,478 8,929 8,602
Téng trudng NIl (YoY) 32% 18% 12% -6% -20% -19% -4% 11% 30% 51% 23% 13%
Thu nhap dich vu (NFI) 1,793 2,077 2,123 2,535 1,944 2,019 2,256 2,496 2,171 2,461 1,947 1,463
Tang trwdng NFI (YoY) 35% 43% 42% 21% 8% -3% 6% -2% 12% 22% -14% -41%
Thu nhap khac 208 1,153 650 73 829 1,011 891 925 1,591 1,480 879 -510
Téang trudng thu nhédp khac (YoY) -86% -1% 20% -91% 298% -12% 37% 1161% 92% 46% -1% -155%
Téng thu nhap hoat dong (TOI) 10,112 11,024 10,338 9,427 9,300 9,325 10,418 11,017 12,262 13,420 11,754 9,555
Tang trirdng TOI (YoY) 13% 20% 18% -7% -8% -15% 1% 17% 32% 44% 13% -13%
Chi phi hoat dong -3,108 -3,286 -3,014 -3,990 -3,142 -2,869 -3,631 -3,610 -3,249 -3,949 -3,431 -4,741
CIR 31% 30% 29% 42% 34% 31% 35% 33% 26% 29% 29% 50%
Lai thuan trwéc chi phi dw phong (PPOP) 7,004 7,739 7,324 5,437 6,158 6,456 6,788 7,407 9,013 9,471 8,323 4,814
Chi phi dw phong -218 -417 -609 -691 -535 -807 -945 -1,634 -1,211 -1,644 -1,109 -118
Lai (16) rong trwérc thué (PBT) 6,785 7,321 6,715 4,746 5,623 5,649 5,843 5,773 7,802 7,827 7,214 4,696
Tang triéng PBT (YoY) 23% 22% 21% -23% -17% -23% -13% 22% 39% 39% 23% -19%
COF annualized (*) 2.15% 2.22% 2.83% 3.94% 5.02% 5.24% 4.76% 4.14% 3.39% 3.19% 3.31% 3.30%
YEA annuazlied (*) 7.78% 7.41% 7.75% 8.08% 8.67% 8.59% 8.57% 7.91% 7.42% 7.53% 7.17% 6.72%
NIM annualized (*) 5.90% 5.47% 5.21% 4.50% 4.12% 3.86% 4.29% 4.16% 4.35% 4.65% 4.22% 3.84%
Credit cost annualized (*) 0.25% 0.44% 0.61% 0.67% 0.48% 0.69% 0.80% 1.32% 0.90% 1.14% 0.73% 0.07%

(*) Quy gén nhét *4/ Trung binh 2 quy gén nhéat




TUYEN BO MIEN TRU

Gac thdng tin va nhan dinh trong bao cdo nay dwgc cung cap bdi TCSC dya vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cGa chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong bao c&o nay va cac théng tin khac dé ra quyét dinh dau tw cdia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc thdng tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TICH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban |é, F&B, LOgiStiCS & CNTT Ngén héng & Kinh té vi mo Dét may, Hoéa Chét, Go & Thl]y san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

PO HOANG PHUC TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Chuyén vién phén tich Nhan vién phan tich Nhéan vién phan tich Nhén vién phan tich

Vat liéu xay dwng Dau khi Ban lé Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8407 (028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Phuc.dh@tcsc.vn Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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