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Cac chi so chinh

Gia tri vbn hod (triéu USD):
Gid tri von hoa (ty VND):
S6 ¢0 phiéu luu hanh (triéu)

Gia Cao/th&p nhét trong 52 tuan
(‘000 VND)
KLGD trung binh 3 théng (cp)

KLGD trung binh 3 thang (triéu USD)
KLGD trung binh 3 théng (ty dong)
Ty I€ s@ hitu nudc ngoai (%)

Ty |8 s6 hitu nha nudc (%)

Bién dong gia cd phiéu

5.766,0
134.994,7
3.511

56/ 32,55
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Thach thitc trong ngan han nhung trién vong tich cuc

trong dai han

Chiing t6i ha khuyén nghi doi véi cd phiéu TCB tir MUA xudng KHA QUAN, do ching toi
diéu chinh giam gia muc tiéu 1 ndm xubng 51.200 ddng/cd phiéu (tir 64.000 dong/cd
phiéu). Viéc ha khuyén nghi nham phan anh ca rii ro tap trung ca TCB cing nhu moi
truong |4i suét ting. Mac du ching t6i tin twang vao trién vong dai han cta nganh bét dong
san Vigt Nam va TCB, nhung nhitng thay doi phap Iy tiém 4n vao thoi diém hién tai co kha
nang tao ra mot so gian doan dbi véi quy dao tang trudng clia ca nganh cing nhu TCB, dic
bigt trong ngan han. Vi viéc TCB tap trung vao phan khac khach hang ¢ thu nhap cao,
ngan hang van con nhiéu du dia dé tiép tuc da dang hoa ngudn doanh thu phi (chang han
nhut dich vu quan ly tai san) chit khong chi tap trung & cac khoan phi lién quan dén tréi phiéu
doanh nghiép. Tuy nhién, sé mat mot khoang thoi gian dé nhitng nd Iuc nay cua TCB dugc

phan anh trong két qua kinh doanh hang quy.

Rui ro giam gia doi v6i khuyén nghi cia ching toi: Thj trudng bét dong san ting truéng
cham hon du kién; ty 16 hinh thanh ng x&u cao hon du kién; gia nha giam khi nguon cung

tang.

Yéu t6 hé trg: Nghi dinh 153 dugc stta doi theo hudng khong qué that chdt nhu ban du théo
s0 5; thodi von tai cac cong ty con va phuc hdi kinh té t6t han mong doi.

Quan diém dau tu trong 3~6 thang t6i: Ching toi giit quan diém trung 1ap doi véi TCB
trong ngdn han, khi ngi dung stta d6i Nghi dinh 153 van chua dugc hoan thién. Theo udc
tinh cuia chung t6i, tang trudng LNTT trong 6 thang cudi ndm 2022 caa TCB co thé dat muc

15% s0 vGi cung ky.

(ty dong) 2018 2019 2020 2021 2022
b S oa NN oSN o8 NN N b Téng thu nhap hoat dong (TOI) 18.350 21.068 27.042 37.076 43.709
8 g & g 5 §’ s 3 § LNTT 10.661 12.838 15.800 23.238 27.399
m—GD ——Gid Tang truéng LNTT (%) 32,7% 20,4% 23,1% 47,1% 17,9%
Nguén: Bloomberg Tang trudng tin dung (%) 20,3% 19,0% 24,0% 26,5% 16,6%
Thona ti . a Tang trudng huy dong (%) 13,8% 15,9% 22,8% 14,1% 12,8%
ong tin co' ban vé cong ty

ROE (%) 21,5% 17,7% 18,0% 21,5% 20,8%
Ngan hang TMCP Ky Thuong Viét Nam (TCB: HOSE) thanh Iap NIM (%) 4,1% 4,3% 4,9% 5,7% 5,6%
S E i
ngan hang chuang toi nghién cu. NPL (%) 1,8% 1,3% 0,5% 0,7% 0,9%
LLCR (%) 85,1% 94,8% 171,0% 162,9% 155,5%
EPS (VND) 3.816 2.881 3.521 5.146 6.162
BVPS (VND) 14.790 17.651 21.151 26.264 32.396
P/E (x) 11,0 10,9 8,9 10,3 6,3
P/B (x) 2,8 1,8 1,5 2,0 1,2

Nguon: TCB, SSI Research
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KQKD quy 2/2022

Bang: Céc chi s6 chinh cia Bang can doi ké toan

30/6/2022  31/12/2021 So voi dau nam (%)  30/6/2021  So vdi cung ky (%)
VCSH 104.473 93.056 12,3% 83.901 24,5%
Tong tai san 623.745 568.811 9,7% 504.304 23,7%
Cho vay khach hang (bao gdm trai phiéu doanh nghiép) 441.169 410.150 7,6% 365.230 20,8%
Tién guti khach hang (bao gom gidy to co gia) 358.756 348.432 3,0% 317.012 13,2%
NPL (Thong tu 02) 0,60% 0,66% 0,36%
LLC 171,6% 162,9% 258,9%
No téi co clu 0,1% 0,5% 0,8%
LDR 78,8% 75,0% 76,6%
Ty I& von ngdn han cho vay trung dai han 32,0% 28,8% 39,1%
CAR (Basel Il) 15,7% 15,0% 15,2%

Nguon: TCB, SSI Research

Bang: Cac chi s6 chinh ctia Bao cao két qua kinh doanh

Thu nhap lai thuan

Thu nhép thuan ngoai l3i
Téng thu nhap hoat dong

Chi phi hoat dong

CIR

Du phong rui ro tin dung
LNTT

NIM

Chi phi tin dung

ROAA

ROAE

Quy 2/2022 Quy 2/2021  Sovdicung ky (%)  Nita dau ndm 2022  Nita dau nam 2021  So vdi ciing ky (%)

7.794 6.585 18,4% 15.905 12.708 25,2%

3.242 2.621 23,7% 5.243 5.430 -3,4%
11.036 9.206 19,9% 21.148 18.138 16,6%
(3.297) (2.591) 27,3% (6.406) (5.154) 24,3%
29,9% 28,1% 30,3% 28,4%

(417) (598) -30,2% (636) (1.448) -56,1%

7.321 6.018 217% 14.106 11.536 22,3%
5,48% 5,90% 5,82% 5,81%

0,44% 0,78% 0,34% 0,98%

3,75% 3,90% 3,86% 3,93%

23,1% 23,3% 23,5% 23,6%

Nguén: TCB, SSI Research
Tam thoi co céu lai hoat dong tin dung

Chung t6i kha bat ngo khi du no cho vay chu dau tu bat dong san, xdy dung, vat liéu (ReCoM) giam 5 nghin ty
dong (giam 4% so vdi quy trudc) va trai phiéu doanh nghiép giam 27 nghin ty dong (giam 36% so voi quy trudc).
Khoan du ng giam di nay dugc tan dung dé tang du ng cho vay mua nha (tdng 33,9 nghin ty dong hay ting 25%
S0 v0i quy trude). Theo quan sat cda ching t6i, khoan du ng cho vay mua nha tang |én trong quy 2/2022 la muic
tdng theo quy 16n nhat trong lich st cua ngan hang, diéu nay co thé dén tir viéc giai ngan mot s6 du an I6n cua
VinHomes (vi du nhu du an Ocean Park). Trong khi ty trong du ng cho vay linh viic bat dong san van tang Ién va
chiém hon 75% (so v6i 73% vao cudi quy 1/2022) tong du ng tin dung, ty trong cho vay chii dau tu bat dong san
clia TCB dé giam xu6ng 32% (tir 36%). Ty trong cho vay trai phiéu doanh nghiép cting giam tir 12,5% xudng 7,9%
tong tin dung. Mac du viéc ting cuong cho vay mua nha phi hgp vdi dinh hudng dai han ctia ngan hang, nhung
viéc co cau du ng thay doi dot ngot chi trong vong mét quy c6 thé 1a do cac quy dinh nghiém ngat gan day va du
dia tdng trudng tin dung han ché. Tong du ng tin dung ctia ngan hang dat 441 nghin ty dong (tdng 7,6% so véi
dau nam va giam 0,3% so vai quy trudc).

Chung t6i cding luu ¥ rang do du dia téng truong tin dung han ché, TCB da rét tich cuc st dung cong cu UPAS LC
trong quy 2/2022, v6i s6 du tai trg doanh nghiép ting 12 nghin ty dong (ting 54% so véi quy trudc). Thoi diém
cudi ky, sb du tai trg doanh nghiép thong qua cong cu UPAS LC Ia 35 nghin ty dong, tuong duong khoang 6% tai
san sinh 1ai cia ngan hang.
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Biéu do: Ca cau tin dung

Inner circle: 31.12.2021

Nguon: TCB, SSI Research

Biéu dd: S6 du UPAS LC (nghin ty dong)
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Nguon: TCB, SSI Research

... dan dén loi suat tai san trung binh va NIM giam

D4u thang 1 nam 2022, TCB da dau tu dang ké vao trai phiéu doanh nghiép cuia mot s6 chi dau tu bat dong san,
diéu nay da ddy loi suat trung binh trén cac cong cu ng tang 165 bps Ién 8,73% trong quy 1/2022. V6i su sut
giam dang ké cua du ng trai phiéu doanh nghiép trong quy 2/2022, lgi sudt trung binh trén c¢ong cu ng da giam
141 bps. Trong khi d6, cac khoan cho vay mua nha thudng co c6 i suét cho vay uu déi trong ndm dau tién, da
kéo lgi suat cho vay binh quén xubng 8,53% (giam 20 bps so vai quy trudc). Theo do, loi suét tai san sinh 1i binh
quan chitng ¢ muc 7,42% (giam 37 bps so véi quy trudc).

Trong khi d0, vé mat huy dong von, TCB da va dang cung c6 ngudn von trung va dai han dé dam bao su viing
chac cua ty 16 thanh khoan khi ddy manh cho vay mua nha dai han. Ngan hang da phat hanh 8,5 nghin ty dong
trai phiéu ky han 3 ndm voi lai sut trong khoang 3,8~4,3%. Vi su giam toc cua CASA ban 18, ty 16 CASA cua
TCB giam xudng con 47,4%, diéu nay khién chi phi huy dong binh quén tang Ién 2,2% (tdng 3 bps so vai quy
trudc).

Trong boi canh ngan hang dang chd dugc ndi han mdc tin dung va ap Iuc cing ¢6 ngudn von dai han van con,
chung t6i du bao NIM sé chiu &p Iuc trong quy 3/2022 nhung ¢6 thé sé phuc hoi phan nao vao quy 4/2022. NIM
cua TCB trong quy 2/2022 12 5,48% so vai gia dinh cua chang t6i cho NIM ca ndm 2022 1a 5,55%.

Biéu do: Loi suat tai san sinh 16 Biéu do: Chi phi huy dong binh quan va ty & CASA
1% 4.0% 60%
10% I 3.5% o0%
- ~ II \\ '
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""" Lending rate = === Yield on debt instrument Funding cost - LHS CASA - RHS = = === CASA - excl. one off - RHS
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Nguon: TCB, SSI Research Nguon: TCB, SSI Research
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Dong gop kip thai tir sy tang truéng manh mé cda dich vu the

Do thi trudng tréi phiéu doanh nghiép am dam, doanh thu phi tir dich vu ngan hang dau tu trong quy 2/2022 giam
xudng 703 ty dong (giam 33% so vdi quy trudc va giam 23% so vdi cung ky). Tuy nhién, doanh thu dich vu thanh
toan bét ngo tang 18n 1,4 nghin ty dong (tdng 24% so vdi quy trudc va 42% so vai cung Ky), chu yéu do su ting
truang cua dich vu thé. Doanh thu tir dich vu thé dat 626 ty dong so vai mdc binh quan chi khoang hon 230 ty
dong trong chin quy vira qua. Chang t6i ciing nhéan thay rang ty sut loi nhun cua hoat dong thanh toan da ting
dang ké trong quy 2/2022. Theo quan diém cla chung t6i, ngoai gid tri giao dich téng truéng manh, diéu nay con
c6 thé dugc giai thich boi cac yéu t6 sau: (1) thay doi trong chinh sach cua thé tin dung Signature Cashback tai
TCB tir hoan tién khong gi6i han thanh hoan tién t6i da 5 triéu dong/thang, bat dau tir thang 3/2022; va (2) ¢o thé
c6 mot khoan thu nhap mot 1an tur cac dich vu thé - theo quan diém cua ching t6i.

Doanh thu tit bancassurance 1a mot dong Iuc khac hé tro tang trudng doanh thu phi, dat mitc 399 ty dong (tang
83% s0 vai quy trudc va 68% so vai cung ky). TCB diing thit 5 vé doanh thu phi bao hiém thong qua kénh
bancassurance trong 6 thang dau nam 2022 (sau MBB, ACB, STB va VIB).

Nhin chung, tong thu nhap hoat dong (TOI) ting trudng 6n dinh & mitc 20% so voi cung ky, do tang truang thu
nhap tir hoat dong dich vu (tang 43% so voi cung ky), tang truéng on dinh cla thu nhap 1i thuan (ting 18% so
vGi ciing ky) va thu tit ng da xir ly (tdng 96% so v6i cung ky). Tuy nhién, chiing t6i cho rdng tang trudng thu nhap
tir hoat dong dich vu sé giam t6c trong cac quy tiép theo néu du thao stra doi Nghi dinh 153 van chua dugc hoan
thién.

Biéu do: Doanh thu tir hoat déng dich vu (nghin ty dong) Biéu do: Dich vu thanh toan va tién mat (nghin ty dong)
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Nguon: TCB, SSI Research

Hé s6 CIR dugc kiém soat ¢ miic 30%

Vi viéc tiép tuc dau tu vao s6 hoa, chi phi da tang vot 62% so vai cung ky. Chi phi ban hang & quan ly ciing ting
64% so vdi cung ky do ngan hang tich cuc trién khai cac chién dich quang ba. Tuy nhién, hé s6 CIR van dugc
kiém soat tot & mitc 30% va la mot trong nhitng ngén hang c6 hé s6 CIR thap nhat trong cac ngan hang chung toi
nghién cuu.

Cac chi tiéu tin dung hién tai dang duy tri & mic tot, nhung van can tiép tuc quan sat

Tét ¢4 cac chi tiéu chat lugng tai san tai TCB déu & mifc rat tot trong quy 2/2022 va phi hgp voi ky vong, do rii
ro tin dung (néu co) lién quan dén thi truong bat dong san va trai phiéu doanh nghiép ¢6 kha ndng chi thanh hién
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thuc vao ndm 2023. Ty I8 ng nhom 2 va ng xau trén tong du ng dat muc thip nhat trong nganh, 1an lugt 1a 0,53%
va 0,60%, trong khi ty & du phong bao ng xau dugc duy tri & mitc 172%. Diéu kém kha quan duy nhat 1a ty 16 ng
xau cta khach hang SME ting nhe, 1én mitc 0,90%. Ty I& ng xau cta phan khic khach hang nay da dao dong
trong khoang 0,7~0,8% ké tir lan song thtt ba ctia Covid-19, va khong co su cai thién dang ké (so véi mic
0,10~0,20% trong khoang thoi gian tir quy 4/2020 dén quy 2/2021).

Cac chi s6 phan anh chét Iugng tai san ctia TCB van ndm trong nhom tot nhat nganh. Chang t6i cho ring hoat
dong cho vay cua TCB dugc thuc hién tuang doi chat ché va tuan tha cac tiéu chi vé quan trj rui ro, tuy nhién, vdi
ty trong tap trung trong linh viic b4t dong san cao, chang tdi van gilt quan diém than trong cho ndm 2023. Nhitng
thach thie dbi voi cha dau tu bat dong san cing nhu déi vai cac khoan cho vay mua nha c6 kha nang van con
tiép dién trong thoi gian tdi.

Biéu do: Chi phi hoat dong (nghin ty ddng) va CIR cua TCB Biéu do: Chét lugng tai san tai TCB
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Nguén: TCB, SSI Research

Udc tinh Igi nhuan

Chung t6i diéu chinh giam udc tinh LNTT nam 2022 xubng 27,4 nghin ty dong (tir 27,9 nghin ty dong), tang 18%
s0 vdi cung ky, do ching t6i diéu chinh giam cac gia dinh nhu dudi day.

o Tang trudng tin dung va huy dong lan luot dat 16,6% va 12,8%, giam so véi cac gia dinh trudc day 1a 22,7%
va 20,9%;

e Tang trudng phi dich vu ngan hang dau tu: 0%, so vai gia dinh trudc day 1a 20%. Diéu nay 1a do tic dong cla
vu viéc Tan Hoang Minh va ndi dung Dy thao stra d6i Nghi dinh 153 (Dy thao 5) dén thi truong tréi phiéu
doanh nghiép nghiém trong hon du doan trudc day cua ching toi.

«  Chi phi tin dung: 0,74%, so vdi gia dinh trudc day 1a 0,85% do rui ro lién quan dén no tai co cau Covid-19
duoc kiém, va rui ro linh vuc bat dong san chi bat dau hién hiu tir ndm 2023.

Cho nam 2023, chiing t6i dy phong TCB dat Igi nhuan trude thué 31,8 nghin ty dong (tdng 16% so vdi cung ky).
Tang trudng chdm hon so vai nam 2022 xuét phat tit viéc NIM giam 5 bps va tang cuong trich 1ap du phong (tdng
15% so vdi cung ky). Cac gia dinh khac nhu sau:

e Tang trudng tin dung va huy dong Ian lugt 1a dat 16% va 12% so vai cung ky.
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o NIM giam 5 bps xubng 5,50%. Trong 2 ndm vira qua, TCB dugc hudng lgi tir ngudn von lién ngan hang chi
phi thap va ty 16 CASA dugc cai thién (tir 34,5% vao nam 2019 1én 50,5% vao ndm 2021). Mic du ty 18 CASA
van cd thé tang Ién, nhung toc do tang trudng co thé sé giam vao ndm 2022, do su dao ngugc trong xu hudng
|&i suat huy dong. Vi dinh hudng ddy manh hoat dong cho vay mua nha, TCB ¢ ty 1é ngudn von ngan han
st dung cho vay trung va dai han tuong doi cao so véi cac ngan hang khac, va sé phai giam ty 16 nay vao
ndm 2023 dé tuan thi mtc tran quy dinh [ 30% tir 1/10/2023. Do d6, tong chi phi huy dong sé cao hon mot
chut vao ndm 2023. Trong khi do, Iai suat cho vay mua nha trong vong 12 thang sau thai gian vu dai sé dugc
dam bao gilt & muc t6i da 1a 9,5% dbi vai mot s6 du an nhét dinh.

o Doanh thu tir cac hoat dong dich vu ting trudng 28% so vdi cung ky, so véi mitc nén so sanh thap trong nam
2022

e Hé s CIR duy tri @ mitc 31% do ngén hang tiép tuc dau tu vao co so ha ting CNTT va cac du an sb hoa.

o Ty lé ng xau tang Ién 1,1% tdng du ng, do chung t6i cho rdng sé co mot sb ap luc dén chét lugng tin dung
clia ngan hang lién quan dén linh vuc bat dong san.

Dinh gia va khuyén nghi

Chuing t6i diéu chinh giam P/B muc tiéu xubng 1,6 1an (it 2 Ian), dé phan anh ca mitc do tap trung i ro ctia TCB
ciing nhu moi truong 1ai suét tang. Chung t6i diéu chinh giam gia muc tiéu 1 ndm xudng 51.200 ddng/co phiéu
(tlr 64.000 dong/cd phiéu), qua d6 ha khuyén nghi tit MUA xudng KHA QUAN doi v6i c6 phiéu TCB.

Rui ro tap trung cua TCB:

« Trai phiéu doanh nghiép dao han trong vong 1 nam. TCB khong cung cap thong tin vé thdi gian dao han
trai phiéu doanh nghiép. Tuy nhién, khoang 44% tong gia tri cia ca trai phiéu doanh nghiép va trai phiéu to
chifc tin dung (32 nghin ty dong) sé dén han thanh toan trong vong mot nam tdi. Chiing t6i gia dinh rang 21
nghin ty dong (twong duong 4,9% tong tin dung) trai phiéu doanh nghiép sé dén han vao nam 2023. Do cac
cong ty phat hanh trai phiéu |a nhitng t6 chifc 16n vai danh tiéng tot trén thi trudng, chung t6i tin rdng cac don
Vi ndy sé c6 céc Iua chon thay thé dé huy dong von - bat chip nhitng han ché vé tang truong tin dung va
nhiing thach thifc trén thi trudng trai phiéu doanh nghiép. Chiing t6i ciing khong loai trir kha nang TCB sé ban
mot phan trai phiéu (nhu d thuc hién trong quy 2/2022) — dé giam mitc tap trung vao TPDN cda ngan hang.

o Dw ng cho vay linh virc ReCoM cao (126 nghin ty déng ~ hrong dirong 29% téng tin dung) I mt quan
ngai cia ching 16/, Ching toi cho rdng hoat dong nay co thé gap bién dong tiéu cuc trong ngan han do han
ché vé nguon von. Néu gia dinh rang chi 5% trong s6 cac khoan vay nay phai di mat vai cac thach thic vé
kha nang tra ng thi 6,3 nghin ty dong (1,5% tdng tin dung va 1,6 1an du phong) c6 nguy co tra ng tré han.
TCB ¢6 vOn hoa du manh dé hap thu cac cu sbc ngoai sinh, tuy nhién, Igi nhuan van co thé bi anh huéng do
ap luc tang trich 1ap du phong.

o Cdc khodn cho vay mua nha cd thoi gian an han trr 2020-2022. TCB khong con cung cap thong tin tong
hap vé céac khoan cho vay mua nha theo timg phan khac khach hang. Ho ciing khong cung cép ty trong du
ng cho vay mua nha dang trong thoi gian &n han. Dua trén s6 liéu dugc cung cap tai thoi diém thang 6 nam
2020, chuing t6i cho rang phan I6n khach hang vay mua nha van 1a phan khic khach hang c6 thu nhap cao
- vOi thu nhp ho gia dinh hang nam trén 1,3 ty dong. Néu lay du an Vinhomes OceanPark lam vi du, thi
khoan du ng vay mua nha vdi thai gian vay 30 ndm sé 6 mdc trung binh 1a 5,6 ty dong. Diéu nay co nghia la
khoan phai tra hang thang sau khi hét thi gian 4n han 1ai 1a 44 triéu dong, va sau khi hét ca 4n han 1ai va gbc
12 60 triéu dong, so vdi thu nhap hang thang cua ho gia dinh gia dinh c6 thu nhap cao 12 han 108 triéu dong.
Kha ndng tra ng dang han cua khach hang vay véi thu nhap ¢ can dudi cua phan phac giau co thé phan nao
bi anh huang tir cui ndm 2023, va do do anh hudng dén chat luong tin dung tai TCB.
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Chua ké dén kha niang mot khach hang dang ding tén trén nhiéu hon mot hop dong vay mua nha. Do do, rui ro
tin dung trong linh vuc bat dong san can dugc theo déi chat ché va xem xét mot cach than trong vao nam 2023.

Bang: Phan khic khach hang ca nhan

Thu nhép hang nim cta madi ho gia

Phan khiic khach hang dinh *

Thu nhap hang thang cia moi ho gia
dinh *

Ty trong du no cho vay mua nha (%), vao cudi Ki

2016 | 2017 | 2018 Thang
6/2020

Phan khic thu nhap cao > 1,3ty dong > 108 frigudong  955%  96,6% 91,4%  80,4% 7%
Phan khuc trung luu 0,3 ~ 1,3ty dong 17 triéu - 67 triéu dong 1,4% 0,7% 3,2% 9,1% 13%
Phan khic phd thong < 0,3ty dong <17tiuddng  3,1%  27%  54% 10,6% 11%
* Phan loai hién tai
Bang: Vi du vé khoan vay mua nha cta du an Ocean Park 2 dugc giai ngan vao thang 4 nam 2022
Gia trung binh cho méi can h 8 ty dong
Diéu khoan quan trong o Ty lé vay 70%, thai han 30 nam
«  Thai gian an han I 1a 18 thang va an han goc 24-30 thang
« Lai sudt ap dung cho 12 thang sau thdi gian an han t6i da 1a 9,5%.
Thanh toan hang thang trudc ngay 23 thang 10 0 dong
Thanh toan hang thang tir thang 10/2023 - thang 3/2024 44 trigu dong
Thanh toan hang thang tit thang 4/2024 59 - 60 triéu dong
Lich sif khuyén nghi
70,000
60,000
50,000
40,000
30,000
20,000
10,000
0
N} Q Q Q Q Q ’\ ’\ ’\ ‘L v 3% ‘1'
S P BN W S
\\\\n.,\\\o)\\\«\\\(s\\\\\\\\\\rg\\o)\\\«\\Ma\\\\\\\\\\q,\\\«a\\\«\\\
—— TCB's close price
Nguon: Bloomberg, SSI Research
Ghi cha: BUY: Mua, OP: Kha quan, MP: Trung I&p, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu dong 2019 2020 2021 2022F 2023F
Bang can dobi ké toan
+ Tién mat. vang bac. da quy 4.820.627 3.663.615 3.578.643 4.866.867 3.697.790
+ Tién gtfi tai NHNN 3.192.256  10.253.324 4.908.529 4.759.058 5.282.555
+ Tién gui va cho vay céc 10 chic tin dung khac 47.990.224  28.994.954  70.584.154  70.584.154  70.584.154
+ Chuing khodn kinh doanh 10.041.556 8.347.576 5.070.812 6.174.046 7.008.314
+ Céc cong cu tai chinh phai sinh va c4c tai san tai chinh khéc 0 0 293.768 293.768 293.768
+ Cho vay khach hang 227.885.283 275.310.367 343.605.581 428.099.436 503.768.894
+ Chtng khoan déu tu 66.054.597  84.447.241  97.586.088  82.762.358  85.071.343
+ DAu tu dai han 12.223 11.806 12.813 12.813 12.813
+ Tai san c¢6 dinh 3.207.777 4.613.423 7.224.480 8.669.376  10.403.251
+ Tai san khéc 20.494.918  23.960.627 35.813.149  39.868.542  44.213.609
Téng tai san 383.699.461 439.602.933 568.678.017 646.090.418 730.336.492
+ Céc khoan ng NHNN 0 0 842 842 842
+ Tién gui va vay cac o chuc tin dung khac 61.266.635  47.484.812 112.458.691 123.704.560 136.075.016
+ Tién gtti ctia khach hang 231.296.761 277.458.651 314.752.525 352.522.828 391.300.339
+ Cdc cong cu tai chinh phéi sinh va céc nghia vu tai chinh khac 0 0 0 0 0
+ Von tai trg. Gy théc dau tu. cho vay t6 chic tin dung chiu rdi ro 434.008 266.926 0 0 0
+ Phat hanh gidy td co gia 17.460.634  27.899.640  33.679.824  40.415.789  48.498.947
+ Céc khoan ng khac 11.168.656  11.878.118  14.863.716  14.863.716  14.863.716
Téng ng phai tra 321.626.694 364.988.147 475.755.598 531.507.735 590.738.860
+ Von 35.477.967 35525569  35.585.622  35.585.622  35.585.622
Von digu 16 35.001.400  35.049.062  35.109.148  35.109.148  35.109.148
Thang du von c6 phan 476.567 476.507 476.474 476.474 476.474
Vén khéac 0 0 0 0 0
+ Dy phong 5.172.684 6.789.643 9.155.896  12.401.149  16.172.247
+ Chénh léch ty gia 0 0 0 0 0
+ Chénh Iéch dinh gid lai tai san 0 0 0 0 0
+ Loi nhuan chua phan phbi 21.129.945  31.815.705  47.469.491  65.751.084  86.994.935
Téng von chi s& hitu 61.780.596  74.130.917  92.211.009 113.737.855 138.752.804
Loi ich thudc ¢6 dong thiéu so 292.171 483.869 844.828 844.828 844.828
Téng ng phai tra. von chi s& hitu va lgi ich thudc co dong thiéu so 383.699.461 439.602.933 568.811.435 646.090.418 730.336.492
Tang truéng
Huy dong 15,9% 22,8% 14,1% 12,8% 11,9%
Tin dung 19,0% 24,0% 26,5% 16,6% 15,9%
Téng tai san 19,5% 14,6% 29,4% 13,6% 13,0%
Von chu so hitu 19,5% 20,0% 24,4% 23,3% 22,0%
Thu nhap I thuan 25,2% 31,5% 42,4% 16,9% 12,7%
Thu nhép tir hoat dong kinh doanh 14,8% 28,4% 37,1% 17,9% 16,0%
Chi phi hoat dong 25,2% 18,0% 29,5% 20,2% 16,2%
Lgi nhuan trudc thué 20,4% 23,1% 471% 17,9% 16,1%
Lgi nhuan sau thué 20,7% 23,0% 46,2% 18,6% 16,1%
Dinh gia
Ty suét cd titc 0,0% 0,0% 0,0% 0,0% 0,0%
BVPS (ddng) 17.651 21.151 26.264 32.396 39.520
P/E 10,93 8,95 10,34 6,28 5,40
P/B 1,78 1,49 2,03 1,19 0,98
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Triéu dong 2019 2020 2021 2022F 2023F
Bao cao két qua kinh doanh

Thu nhdp lai va céac khoan thu nhap tuong tu 25.020.397 29.001.912 35.503.251 43.820.941 55.185.802
Chi phi 1ai va céc chi phi tuong ty (10.762.553)  (10.250.703) (8.804.638) (12.611.282)  (20.018.939)
Thu nhép li thuan 14.257.844 18.751.209 26.698.613 31.209.659 35.166.863
Thu nhdp tir hoat dong dich vu 4.853.846 6.048.443 8.239.494 9.982.673 12.628.441
Chi phi hoat dong dich vy (1.600.493) (1.859.665) (1.857.254) (2.649.828) (3.275.367)
Lai thuan tir hoat déng dich vy 3.253.353 4.188.778 6.382.240 7.332.845 9.353.074
Lai thuan tir kinh doanh ngoai hoi 104.581 745 231.450 243.023 255.174
Lai/I6 thuan tir mua ban chitng khoan kinh doanh 397.664 321.397 152.305 500.000 500.001
Lai/ 16 thuan tir mua ban chiing khoan dau tu 1.243.759 1.496.997 1.804.408 2.075.069 2.386.330
Thu nhap/chi phi tir hoat ddng khac 1.806.728 2.279.168 1.803.246 2.344.220 3.047.486
Thu nhap tir hoat dong dau tu lién doanh lién két 4.216 4.191 4.063 4.063 4.063
TONG THU NHAP TU HOAT DONG KINH DOANH 21.068.145 27.042.485 37.076.325 43.708.878 50.712.990
TONG CHI PHi HOAT DONG (7.312.509) (8.631.154)  (11.173.346)  (13.425.753)  (15.597.027)
Lgi nhu@n rong tir hoat dong kinh doanh trudc chi phi du phong 13.755.636 18.411.331 25.902.979 30.283.125 35.115.963
Chi phi dv phong rdi ro tin dung (917.368) (2.611.035) (2.664.603) (2.884.176) (3.314.856)
LO1 NHUAN TRUGC THUE 12.838.268 15.800.296 23.238.376 27.398.949 31.801.107
Thué thu nhap doanh nghiép (2.612.059) (3.217.829) (4.839.629) (5.579.968) (6.476.494)
LO1 NHUAN SAU THUE 10.226.209 12.582.467 18.398.747 21.818.981 25.324.613
Lgi nhuan thudc vé c6 dong thiéu sb (151.070) (257.579) (361.062) (183.963) (183.962)
LO1 NHUAN RONG 10.075.139 12.324.888 18.037.685 21.635.018 25.140.651
EPS (dong) 2.881 3.521 5.146 6.162 7.161
C0 tuc tién mat (dong) 0 0 0 0 0
C4 titc c6 phiéu 0% 0% 0% 0% 0%

Nhu cau von

Hé s6 an toan von- CAR Basel Il (*) 15,5% 16,1% 15,2% 15,0% 15,0%
Von CSH/Téng tai san 16,1% 16,9% 16,2% 17,6% 19,0%
Chét luong tai san

Ty 18 no xau 1,33% 0,47% 0,66% 0,90% 1,10%
Ty & du phong bao ng xau 94,76% 170,96% 162,85% 155,52% 151,88%
Hé s vé quan ly

Ty & chi phi/thu nhap - CIR 34,7% 31,9% 30,1% 30,7% 30,8%
Chi phi trich Iap dy phong/Loi nhuan thudn tit HDKD 1.889 2,291 2,990 3.337 3.871
Lai thuan tUr HPKD trén méi nhan vién 1.151 1.339 1.874 2.092 2.428
Lgi nhuan trudc thué trén mai nhan vién 66.461 85.849 117.703 138.758 160.994
Lai thuan tur HPKD trén méi chi nhanh/PGD 40.499 50.160 73.773 86.981 100.956
Lgi nhuan

Hé sb chénh I&ch I4i thuan - NIM 4,33% 4,89% 5,71% 5,55% 5,50%
Thu nhap ngoai 4i/Lai thuan tir HDKD 32,33% 30,66% 27,99% 28,60% 30,66%
ROA - trung binh 2,86% 2,99% 3,58% 3,56% 3,65%
ROE - trung binh 17,70% 18,03% 21,52% 20,84% 19,78%
Thanh khoan

Ty 18 cép tin dung trén von huy dong - LDR 84,3% 91,9% 89,0% 92,5% 96,2%

Ghi chu: (*) Basel | CAR n&m 2017-2018

Nguon: Cong ty, SSI udc tinh
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao c4o nay nay cam két rdng (1) quan diém thé hién trong béo céo phén tich nay phan anh chinh xac quan diém ca nhan dbi voi
chitng khoan va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thuong truc tiép hoc gian tiép lién quan dén khuyén
nghi cu thé hodc quan diém trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ning téng gid 16n hon hodc bang 10 diém phan trdm so véi mic tang chung cla thi trudng trong 12 thang t6i.

Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so vai mutc tang chung cua thi trudng trong 12 thang tdi.

Trung lap: U6c tinh tiém nang tang gia tuong duong so vdi mufc téng chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia dudi 10 diém phan trdm so vai mic ting chung cua thj truong trong 12 thang t6i.
Ban: Udc tinh tiém ndng giam gia I6n hon hodc bing 10 diém phan trdm so véi mitc ting chung cua thi trudng trong 12 thang tdi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén b6, du béo va dy doan trong bdo cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay,
tuy nhién SSI khéng dam bao su chinh x4c va day du cua cé4c thong tin nay. Bao cao khong co bét ky thong tin nhay cam vé gia chua cong bb nao. Cac y kién thé
hién trong bao cdo nay dugc dua ra sau khi da dugc xem xét ky cang va cdn than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ¢ nhan cla
chuing t6i 1a hop 1y trong cac truang hop tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cao nay c6 thé thay ddi bat ki lic nao ma khéng can thong béo.
B4o c4o nay khong va khong nén dugc giai thich nhu mot [0 dé nghi hay 16i kéo dé dé nghi mua hay ban bét ctt ching khoan nao. SSI va cac cong ty con v/ hodc
cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé ¢ vi thé hodc co thé anh huong dén giao dich ching khoan cla cac cong ty dugc dé cap
trong bao cao nay va co thé cung cp dich vu hodc tim kiém dé cung cap dich vu ngan hang dau tu cho céac cong ty do.

Tai liéu nay chi dugc luu hanh ndi bd va khong dugc cong bb cong khai trén bao chi hay bét ky phuong tién nao khac. SSI khong chiu trach nhiém dbi voi bt ky
thiét hai truc tiép hay thiét hai do hau qua phat sinh tir viéc st dung bao céo nay hay ndi dung bao cdo nay. Viéc sir dung bét ky thong tin, tuyén bo, du bao, va du
doan nao trong bao céo nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tdm phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phén tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Vimé

Phan tich c6 phiéu KHCN

Chién lugc thi trudng

Pham Luu Hung

Phé Giam doc

hungpl@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8711

Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Ngo Thi Kim Thanh

Chuy@n vién phan tich cao cp
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Lé Huyén Trang

Chuyén vién phan tich cao cap
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cap
nganlt@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién phén tich cao cap
tamntd@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8713

Phén tich Nganh Ngéan hang Dit ligu
Nguyén Thu Ha, CFA Nguyén Thi Kim Tan
Trudng phong Phan tich Chuy@n vién ho trg

hant4@ssi.com.vn
SDT: +84 — 24 3936 6321 ext. 8708

tanntk@ssi.com.vn
Tel: (+84 — 24) 3936 6321 ext. 8715
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