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NH TMCP KY THUONG VIET NAM (HSX: TCB)
LNST Q1/2024 tang trwéng vwrot ky vong

= LNST Q1/2024 tang manh 38.3% svck nh& thu nhap hoat dong tang 31.8% svck
trong khi CIR gidm manh xuéng murc 26.5%.

= Chang t6i thay dbi khuyén nghi sang TRUNG LAP dbi véi TCB va gia muc tiéu
m&i 14 50,300 d/cp do gia cb phiéu da phan anh rét tich cwc nhivng trién vong vé
tang trwdng lgi nhuan trong nam 2024.

KQKD Q1/2024 tang trwéng kha quan

Trong Q1/2024, TCB ghi nhan téng thu nhap hoat déng (TOI) dat 12,261 ty déng
(+31.8% svck), trong d6 thu nhap l&i thuan va thu nhap ngoai I4i tdng lan lwot
30.2% va 35.7% svck. NIM téng manh 23 diém co ban svck cting véi TTTD dat
7.1% so v&i cudi 2023 gilp thu nhap |4i thuan ting kha quan. Thu nhap tir phi
tang 11.7% svck, thu nhap ti hoat déng kinh doanh vang & ngoai héi ghi nhan
I&i 544 ty doéng trong Q1/2024 trong khi cung ky 16 229 ty ddng. Cac khoan thu
tir hoat ddng dau tw chirng khoan dat 1,073 ty déng, trong khi ciing ky 16 hon 1
ty ddng. Chi phi trich 1ap dw phong dat 3,249 ty déng (+126.5% svck) nhwng voi
ty 1& CIR gidm xudng murc thap ky luc 26.5%, LNST Q1/2024 ting kha quan Ién
murc 6,277 ty déng (+38.3% svck).

Chat lwong tai san khdng qua cai thién so vé&i cubi 2023

Ty I& NPL va ng nhém 2 tai cudi Q1/2024 dat 1an lwot 1.13% va 1.09%, di ngang
S0 v&i cudi nam 2023, trong bdi canh tin dung cia TCB tang manh cho thay rai
ro suy giam chét lwong tai san trong nhirng quy tiép theo van con lén. Dw no
nhém 2 va no xau tang lan lwot 37.5% va 5.3% so véi cudi ndm 2023. Du ng
tai co cAu theo Thong tw 02 tai 31/03/2024 dat 7.6 nghin ty ddng nhwng dén thei
diém hién tai da x6a 5.8 nghin ty déng, do d6 TCB ciing ky vong sb liéu tai cudi
Q2/2024 dw no tai co cAu nay sé dat 1.6 nghin ty déng (chiém 0.2% dw no hién
tai cha TCB).

Khuyén nghi TRUNG LAP vé&i gia muc tiéu méi 1a 50,300 d/cp

Chung t6i nang gia muc tiéu Ién 50,300 d/cp do (i) P/B muc tiéu 12 thang dat
1.2x (cao hon 12% so véi P/B muc tiéu 1.1x trong dw bao gan nhat) do KQKD
rat kha quan cGa TCB trong Q1/2024; (ii) chung t6i cling nang dw bao LNST
2024-2025 lén lan lwot 3.0% va 7.3%. Tuy nhién, nhirng dién bién tich cwc cla
cb phiéu trong 4 thang dau nam 2024 da phan anh trién vong tang truéng loi
nhuan trong ndm 2024, do d6 chung t6i thay dbi khuyén nghi sang TRUNG LAP.

Hinh 1: Tdng hop cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/22 31/12/23 31/12/24 31/12/25
Téng thu nhap hoat déng 40,902 40,061 52,378 65,935
Thu nhap lai thuan 30,290 27,691 37,137 47,612
NIM 5.3% 4.0% 4.4% 4.7%
Chi phi dw phong 1,936 3,921 6,893 8,273
LNST 20,436 18,191 23,661 29,583
Téng trudng LNST 11.0% -11.0% 30.1% 25.0%
Tang trwdng tin dung 12.5% 21.6% 22.4% 20.1%
Tang trwédng huy dong 21.5% 23.7% 20.9% 18.7%
Gia trj sb sach 31,304 36,326 42,922 50,187

P/B 1.5x 1.3x 1.1x 1.0x
Ngudn: TCB, MBS Research
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TRUNG LAP
Gia muc tiéu 50,300 VND/cp
Tiém néng tang gia 4.0%

Thay dbi trong yéu trong béo céo
Tang gid muc tiéu 12.3%

Téng dwbao LNST 2024 va 2025 thém |an luot
3.0% va 7.3%
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 48,350
Cao nhét 52 tuan (VND) 48,350
Thap nhét 52 tuan (VND) 27,700
Vén héa (ty VND) 169,785
P/E (TTM) 8.6x
P/B (TTM) 1.2x
Ty suét cb tirc (%) 0%
Ty 1&€ SH nwéc ngoai (%) 22.49%

Ngudn: https://s24.mbs.com.vn/

Co céu s& hiru (31/12/2023)

CTCP Tap Doan Masan 14.88%
Nguyén Thi Thanh Thuy 4.94%
H& Thay Anh 4.89%
H& Anh Minh 4.90%
Nguyén Phwong Hoa 2.16%

Ngudn: FiinPro, MBS Research

Chuyén vién phan tich
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Két qua kinh doanh kha quan hon so v&i dw béo

Cap nhat KQKD Q1/2024

Thu nhap hoat dong tang trwwéng kha quan di kém vé&i CIR giam manh
giup LNST téang dot pha 38.3% svck

Hinh 2: So sanh KQKD Q1/2024 va Q1/2023 (Porn vi: ty VND)

Tang
Céac tiéu chi KQKD Q1/2023 Q1/2024 trwéng Nhan xét
(yoy)
NIM trong Q1/2024 tang manh 23 diém co ban svck, tdng 18 diém co' ban so
Thu nhap lai thuan 6,527 8,500 30.2% Vi quy lién trwdc cling véi TTTD dat 7.1% so véi cudi ndm 2023 gitp thu
nhap l4i thuan tdng manh
Cac hoat dong thu phi van déng vai trd cht dao trong co cau thu ngoai 14i va
tang trwdng 11.7% svck. Thu nhap t& hoat ddng kinh doanh vang & ngoai héi
Thu nhap thuan ngoai l4i 2,773 3,762 35.7% ghi nhan l4i 544 ty déng trong Q1/2024 trong khi cung ky 16 229 ty déng. Cac
khoan thu tir hoat déng dau tw chirng khoan tang trwuéng manh mé dat 1,073
ty déng, trong khi cuing ky 16 hon 1 ty déng.
Téng thu nhap hoat dong 9,300 12,262 31.8%
Bén canh TOI ting trwdng manh mé trong Q1/2024, sw cai thién dang k& clia
CIR xubng mrc “khéng twdng” 26.5% clia TCB cling 1& mot diém nhén Ién.
Chi phi hoat déng 3,142 3,249 3.4% Day cling 1a mirc CIR thap nhét trong 1 quy dwoc ghi nhan k& tir ndm 2018
clia TCB. Céac hoat déng chuyén dbi sb hiéu qua gitp CTB tiét kiem dwoc
twong ddi nhiéu chi phi nhan Iwc gép phan Ién vao sy cai thién cda ty 1& CIR.
LN trwée dy phong 6,158 9,013 46.4%
NPL van chwa cho thay dAu hiéu cai thién dang ké so véi cudi nam 2023 du
C . TTTD cla TCB la kha tich cwc so véi toan nganh. Bidu nay khién chi phi trich
0,
Chi phi trich lap dy phong 5% L2l 126.5% . gia tang manh so véi ciing ky. Chi phi trich 14p trong Q1/2024 gidm 25.9%
so v&i Q4/2023.
LNST cao hon 24.7% so véi dw bdo gan nhét cia chiing toi chl yéu nhor sw
LNST 4,537 6,277 38.3% caithién CIR tét hon dw bao, trong khi TOI va chi phi trich 1ap kha twong déng
voi dy bao.
Me&c TTTD cao van tap trung chl yéu vao nhém KHDN (+9.8% so v&i cubi
Tang trwdng tin dung (YTD) 9.0% 7.1% -189 dcb  nam 2023). Du ng cho vay KHCN da c6 d4u higu tich cwe khi ting 5.4% so
v6i dau nam (cudi ndm 2023 gidm 2.6% so véi dau nam).
Mai tredng lai suat thap dwoc duy tri khién cho tinh hinh huy dong kém kha
Tang trwéng huy dong (YTD) 4.3% 4.6% 31dcb quan hon so v&i TTTD va chil yéu dén tir CASA. L&i suét huy dong clia TCB
giam dang ké tir 3.8% cudi nam 2023 xudng 2.9% cudi Q1/2024.
NIM gia tang dang ké chl yéu nhd COF gidm manh xuéng mic 3.4% trong
NIM 4.1% 4.4% 23 dcb  Q1/2024 so v&i mirc 4.1% trong Q4/2023, trong khi d6 lgi suét tai san (EAY)
giam 50 diém co ban.
CIR 33.8% 26.5% -729 dcb
LDR 86.0% 83.0% -303 dcb
CASA hién tai cao nhét toan nganh. CASA t&» nhém KHDN va nhém KHCN
CASA 32.0% 40.5% 853 dcb  ting Ian lwgt 46% va 54% svck. Biém tich cue dén tiy viec CASA nhém KHCN
tang 12% so v6&i cudi nam 2023 trong khi nhém KHDN giam 10%.
NPL di ngang so v&i cudi ndm 2023 va van chd yéu dén tlr nhém KHCN. No
NPL 0.8% 1.1% 28 dcb  xAu nhém KHCN t&ng nhe lén mirc 2.37% (cudi 2023: 2.26%) trong khi nhém
KHDN giam nhe xudng 0.39% (cudi 2023: 0.46%).
LLR 133.8% 106.1%  -2774 dcb
ROE 17.8% 15.6% -226 dcb
ROA 2.9% 2.5% -41 dcb
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Ngudn: TCB, MBS Research
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Hinh 3: KQKD hang quy caa TCB (Don vi: ty VND) Hinh 4: Chét lweng tai san theo quy ctia TCB (%, ty VND)
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Hinh 5: Huy dong va CASA (Pon vi: %) Hinh 6: Co’ ciu cho vay theo quy ctia TCB (%)
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LNST 2024-2025 tang trwéng binh quan 27.4%/nam nhe TTTD
dworc duy tri trén 20% va NIM trén 4.0%

Chudng t6i nang dw phong tang trwwéng tin dung nam 2024 Ién mrc 22.4%
do TTTD Q1/2024 kha quan hon ky vong

TTTD trong Q1/2024 ctia TCB dat 7.1% so v&i dadu nam, cao hon dang ké so
véi toan nganh (khodng 1.3%) so v&i dau nam. So véi cung ky 2023, mire ting
trwdng nay van con thap hon déi chit (Q1/2023 TCB ting trwdng 9.0% so voi
cubi ndm 2022). Biéu nay phan anh nhu cau tin dung van con rat yéu trong quy
dau nam. Dw no cho vay TPDN va KHDN tang 8.2% trong khi dw no' ban 1 ting
5.4% so v&i dau nam.

Trong co ciu cho vay thi ty I& cho vay nganh BDS van chiém ty trong cao nhat
(61% dw ngg KHDN va TPDN, 74% dw ng ban Ié). Cho vay mua nha chi tang 1%
so vé&i cudi 2023 chi yéu do hoat ddng tra no trwéc han nhdm tan dung murc |3
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suat thap. Trong Q1/2023, dw no' cho vay mua nha trd trwéc dat hon 21 nghin
ty ddng, thp hon so véi mirc gidi ngan thém khoang 23 nghin ty déng. Day la
quy dau tién ké tlr Q1/2023, dw no gidi ngan thém Ién hon dw no tra trwdce trong
giai doan n&i 1dng tién té. Pay la mét dau hiéu tich cuwc cho thay thi truong BDS
dang dan phuc héi.

Viéc quan ly dw no cho vay BDS dbi véi nhém KHDN, theo danh gia cla ching
t6i, la twong ddi chat ché véi chi 2% dw no cho hoat dong giai phdng mét bang
(v&i diéu kién da co day da phap ly); 19% cho cac hoat déng xay dwng thiét ké
dw an va khoang 80% cho cac dw an da hoan thanh va tién hanh ban hang.
Khoang 93% tdng dw no cho vay ctia TCB danh cho nganh BDS nha & va 90%
tap trung vao cac thanh phd Ién nhw Ha Noi hay TPHCM.

Ngoai ra, TCB ciing dan gia ting ty trong cho vay & nhitng mang khac nhw (i)
dw no nganh hang FMCG dbi véi nhém KHDN tang 35% so v&i dau nam chiém
ty trong 13% dw ng nhém DN hay (ii) dw ng cho vay thé tin dung va cho vay ho
kinh doanh t&ng 1an lwot 13% va 153% so véi dau ndm déi véi nhém ban 18.

Chung t6i danh gia TTTD trong quy dau ndm 2024 cta TCB la rat kha quan khi
khong chi dat mire ting trwéng dang ké so véi toan nganh ma con dén tir viéc
mang cho vay ban 1& bt diu cho thay sy phuc hdi tich cwc sém hon ky vong
cuta chung téi. Do do, chung téi nang dw bao TTTD nam 2024 cta TCB Ién mirc
22.4% (cao hon dy b&o gan nhat 1a 20.8%) véi ky vong dw ng nhém KHDN va
nhém KHCN tang truéng lan lwot 28% va 22% so véi cudi 2023.

Hinh 7: Tang trwéng tin dung theo quy cua TCB theo tirng nhém KH
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Nguén: TCB, MBS Research

NIM 2024 dwoc dw bao sé duy tri @ mirc 4.4% nhw trong Q1/2024

Q1/2024 TCB ghi nhan NIM dat 4.4%, tang lan lwot 18 va 27 diém co ban so
v&i Q4/2023 va Q1/2023. Theo wéc tinh cta ching t6i, lai suat cho vay binh
quan cla TCB dat 7.9% trong Q1/2024, gidm 70 diém co ban so v&i cubi 2023
khién cho EAY giam 50 diém co ban. Trong khi do, chi phi vén (COF) trong quy
ctia TCB gidm manh 80 diém co ban xubng 3.4% gitp NIM tang kha quan.

Chung t6i cho réng viéc lai suat cho vay ctia TCB la hoan toan phu hop trong
bdi canh tin dung toan nganh phu thudéc vao nhém KHDN nhdm hd tro' sy phuc
héi cha nén kinh té. Ngoai ra, viéc gidm lai suét theo da gidm cuda |ai suat huy
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dong cling gitp gia téng tinh canh tranh trong béi canh nhu cau tin dung & nhém
ban 1& van con yéu. TCB vdi lgi thé CASA dirng dau nganh cung véi cac khoan
vay hop vén nuwéc ngoai co |ai sudt thap cé wu thé 16n trong viéc canh tranh véi
nhirng ngan hang ban I1& khac. Piéu nay dwoc minh chirng b&i TTTD cao cling
v&i sw phuc hdi ctia dw no cho vay ban 18.

Chung t6i ky vong lai suat huy déng sé tiép tuc dwoc duy tri & mirc thp méc du
viéc gia tdng nhanh cla ty gia trong thoi gian gan day co thé gay ap luc 1én lai
suét trong Q2/2024. Nhirng né lwc cia NHNN nhw ban USD hay d4u thau vang
duoc ky vong sé gilp ty gia ha nhiét ma khéng gay ap luc Ién 1&n 1ai suét huy
doéng. Bén canh do, chung t6i cling dw bao rang cac ngan hang sé duy tri mic
1&i suét cho vay thdp nham canh tranh tin dung trong phan con lai cia ndm 2024.
Do d8, chung t6i cho rdng NIM ctia TCB trong cd ndm 2024 sé duy tri & murc
4.4%, twong duwong voi Q1/2024.

Hinh 8: NIM, COF va Asset yield theo quy ctia TCB (%)
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Ngudn: TCB, MBS Research

Ching tdi dw bao chi phitrich lap dw phong sé tang 75.8% trong 2024

Ty lé NPL va ng nhom 2 tai cubi Q1/2024 dat lan lwot 1.13% va 1.09%, di ngang
S0 v&i cudi nam 2023, trong bdi canh tin dung cia TCB téang manh cho thay rai
ro suy gidm chat lwong tai san trong nhitng quy tiép theo van con Ién. Dw ng
nhém 2 va no xau tang 1an lwot 37.5% va 5.3% so véi cubi nam 2023. Khoang
24.2% dw ng nhém 2 va 14.7% no xau tdng thém do anh hwéng xép hang tir
CIC. Trong ky, TCB ciing xt ly hon 347 ty ng nhém 2 va 1,204 ty no xau. Dw
no tai co cdu theo Théng tw 02 tai 31/03/2024 dat 7.6 nghin ty ddng nhwng dén
thoi diém hién tai da xéa 5.8 nghin ty ddng, do d6 TCB ciing ky vong sb liéu tai
cudi Q2/2024 dw no tai co' ciu nay sé dat 1.6 nghin ty déng (chiém 0.2% dw no
hién tai ctia TCB).

Trong co cau no x4u tai Q1/2024, nhém KHCN va KHDN cé ty & ng xau lan
lwot 2.37% va 0.39%, giam nhe so v&i mic 2.26% va 0.46% tai cudi 2023. Ty
lé no xau cac khoan vay BPS ctia nhém KHCN va SME |an Iwot 1& 1.82% va
0.05%, tdng nhe so v&i cubi 2023.

Chung t6i dw béo NPL tai cudi 2024 ctia TCB sé duy tri & mirc 1.1% véi ky vong
réng méi truwdng 1ai suét thap cung véi sw phuc hdi cia thi trieerng BDS sé gitp
chét lwong nguoi di vay duwoc nang lén. Viéc tin dung van cham t nira cubi

5| MBS RESEARCH
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2023 dén nay khong chi dén tlr dong tién hoat ddng ctia ngwdi di vay suy gidm
ma mot phan ly do dén tr viéc kiém soat cho vay cla cac ngan hang, dac biét
vao linh vuc BDS. Do d6, khi nhu cau di vay thuc dwoc thac day sé gip cac
ngan hang gidm dworc ap lwc gia tdng no xau. Ngoai ra, méi trwong 1ai suat thap
giip KQKD kha quan hon, tiv d6 gia tdng bd dém trich lap va x& Iy no' x4u.

Hinh 9: NPL va LLR ctia TCB theo quy (%)
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Nguén: TCB, MBS Research

Trong quy dau ndm 2024, TCB ghi nhan chi phi trich lap 3,249 ty déng (+126.5%
svck, -25.9% so véi quy trwdc). Ty 1@ chi phi trich 1ap/tdng dw no dat 0.26%,
gidm nhe so véi Q4/2023 la 0.29% nhwng cao gap ddi so vdi cung ky. Chét
lwong tai san suy giam manh va da cé dau hiéu tao day trong Q3/2023 nhung
van chua thyc sy phuc hdi qué tich cwe khién TCB duy tri chinh séch trich lap
than trong trong 2 quy gan nhét.

Chung t6i duy tri quan diém rang TCB sé tiép tuc duy tri trich 1ap dy phong cao
trong c& ndm 2024 cung va&i d6 la tich cwe xt Iy no xau nham duy tri ty 1& NPL
cubi 2024 & mirc 1.1%. Ty lé trich lap dw phong/téng dw ng trong nam 2024
dwoc dy bao sé dat 1.2%, cao hon mirc 0.8% clia nam 2023. Do dd, chung toi
dy bao chi phi trich lap cd nam 2024 sé tang 75.8% svck.

Trong ky, TCB ciing da st dung hon 964 ty trich Iap dw phong nham x& Iy no
x4u, tlr d6 duy tri LLR & m&rc 106.1%, twong dwong véi mire cudi ndm 2023.
Chung t6i dy bao véi chinh sach trich lap than trong nhw trén, LLR cla TCB tai
cudi ndm 2023 s& dat 111.4%.

Hinh 10: Chi phi trich lap dw phong va ty 1é trich lap/téng dw no’ ctia ctia TCB theo quy (ty dong, %)
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Ngudn: Cac ngan hang, MBS Research
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Dw bao KQKD: LNST 2024 dwoc diéu chinh ting 3.0% so v&i dw

bao gan nhét.

Hinh 11: Tém tat dw bao KQKD 2024-2025

Cac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét
Viéc duy tri NIM & m&rc 4.4% nhw trong Q1/2024 (2023:

Thu nhap lai thuan 27,691 37,137 34.1% 47,612 28.2% 4.0%) cung v&i TTTD dwoc dy bao tang 1én 22.4% giup thu
nhap tw 1ai tang trwéng kha quan so véi 2023.
Hau hét cac hoat dong thu ngoai l4i déu dwoc dw bao sé co
murc tang trwdng tt trong 2024. Trong dd, hoat déng thu phi
tang 21.3% svck, hoat ddng dau tw chirng khoan tang manh

o NPT 5 N

Thu nhap thuan ngoai Ii 12370 15242  232% 18322 2029 +1:0%sveknho thitruong TPDN duoc phuc hoi. Hoat dong
banca dwoc dy bdo van chwa thé lay lai da tang trwdng khi
dong tién clia ngudi di vay van chi dang trong giai doan héi
phuc. Doanh sé APE clia TCB trong Q1/2024 gidm 25%
svck, thap hon dang ké so véi mirc 50% clia toan nganh.

Téng thu nhap hoat déng 40,061 52,378 30.7% 65,935 25.9%
CIR dwogc dy bao sé tang tré lai mirc 30% cho ca nam 2024
du dat dwoc mire rat kha quan trong Q1/2024. Viéc gia ting

Chi phi hoat déng 13,252 15,713 18.6% 20,440 30.1% tin dung trong bdi canh nhu cAu yéu ciing nhu cac hoat dong
thu ngoai Iai nhw phan phéi trai phiéu, ban chéo bao hiém., ...
duw kién sé& tén nhidu chi phi hon dé& dat dwoc muc tiéu.

LN trwée dy phong 26,809 36,665 36.8% 45,495 24.1%
Chi phi trich lap dy phong dwoc du bao sé tiép tuc ting

Chi phi trich lap dw phong 3,921 6,893 75.8% 8,273 20.0% manh khi ma ap lwc no xAu van con rat cao. Ching t6i ky
vong chi phi trich 1ap sé& ha nhiét trong nam 2025.
Chung t6i diéu chinh tdng 3.0% LNST ca ndm 2024 nho

LNST 18,191 23,661 30.1% 29,583 25.0% nhitng két qua vwot ky vong trong Q1/2024. Mirc LNST dy
bao nay ciing vugt 10% so véi ké hoach 2024 clia TCB.

Tang trwdng tin dung (YTD) 21.6%  22.4% 80dcb  20.1% -231dcb

Tang trwdng huy dong (YTD)  23.7%  20.9% -275dcb 18.7%  -220 dcb

NIM 4.0% 4.4% 38 dcb 4.7% 30 dcb

CIR 33.1% 30.0% -308dcb  31.0% 100 dcb

LDR 81.0%  82.0% 98dcb  82.9% 94 dcb

CASA 39.9%  39.9% 2dcb  39.7% -27 dcb

NPL 1.2% 1.1% -6 dcb 0.9% -18 dcb

LLR 102.1% 111.4% 921dcb 138.9% 2755 dcb

ROE 15.0% 16.6% 165 dcb 17.7% 107 dcb

ROA 2.3% 2.5% 18 dcb 2.7% 13 dcb
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Luan diém dau tw

Chung t6i diéu chinh gia muc tiéu 12 thang Ién murc 50,300 d/cp dua trén: diéu
chinh tang LNST trong 2024 1&n 3.0% so v&i du bao gan nhat va nang muc P/B
muc tiéu lén 1.2x (b&o co gan nhét 1.1x). Tuy nhién, nhirng dién bién tich cuc
ctia cb phiéu TCB trong 4 thang dau nam 2024 da phan anh nhirng trién vong
téng trwdng loi nhuan tét cta ngan hang trong nadm 2024, do dé chung téi thay
ddi khuyén nghi sang TRUNG LAP ddi véi c6 phiéu nay.

Tang trwdng LNST kép trong giai doan tlr 2024-2028 dwoc dw bao sé dat
trung binh 22.7%/n&m, cao hon muc trung binh 5 ndm gan nhat 1a 16.5%.
TTTD sé dwoc duy tri & mirc 20%/ndm trong 5 nam tiép theo va NIM sé duy
tri quanh mec 4.5-4.7%.

Chét lwong tai sdn va KQKD mac dil ¢ suy gidm do tac dong cla thij trwérng

BDS nhwng da cho thdy dwoc sy phuc hdi kha quan nhé vi thé dau nganh
va nén tang vi'ng chéc (CAR cubi Q1/2024 dat 14.2%, dlrng dau nganh).

Téng hop céc gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu TCB két hop 2 phwong phap Chiét khiu thu nhap
thang dv (RI) va so sanh P/B:

Chung t6i st dung mirc P/B muc tiéu la 1.2x I&n cho ap dung cho gié tri s&
s&ch tai cubi ndm 2024 cta TCB. Mrc P/B nay twong dwong véi mic P/B
hién tai cia TCB va cac ngan hang cé cung quy mé nhw ACB, MBB, VPB.

Déi véi Phuong phap thu nhap thang dw, ty |é gia tri sé sach trong cdu phan
dinh gia da dwoc gidm xuéng tlr mrc 84% trong béo céo gan nhat xudng
76% trong lan dinh gia nay cho thay trién vong loi nhuan trong nhirtng ndm
t&i clia TCB sé& kha quan hon, d&c biét sau khi thj truéng BBS hdi phuc.
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binh gia

Hinh 12: Tém tat dinh gia theo Phwong phap Thu nhap thing dw

2024 2025 2026 2027 2028

LS phi rdi ro 3.3% 3.3% 3.3% 3.3% 3.3%
Phan bu rai ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.37 1.37 1.37 1.37 1.37
Chi phi vén cb phan 156% 15.6% 15.6% 15.6%  15.6%
Tbc d6 tang trudng dai han 3.0%

(BVT: ty déng)

Thu nhap thang dw (RI) 1,005 2,943 5,471 5,932 6,597
Gia tri hién tai (GTHT) RI 1,005 2,545 4,093 3,839 3,693
VCSH dau ky 130,311
Téng Gia tri hién tai RI (5 nam) 15,175
GTHT terminal value 26,089
Gia trj VCSH cubi ky 171,576
SLCP Iwu hanh (tr cp) 3,587
Gia tri c6 phiéu (VND/cp) 47,800

Nguédn: MBS Research

Hinh 13: Bang so sanh cac NHTM Viét Nam (gia déng ctra ngay 06/05/2024)

Giahiéntai V6nhoa Tong tai san P/E P/B ROE ROA
(VND/cp)  (ty ddng) (tyddng) TTM 2024 TTM 2024 TTM 2024 TTM 2024
BID 49,200 280,461 2,328,731 12.8x  9.4x 23x 17x 188% 183% 1.0% = 1.0%
CTG 32,400 173,988 2,077,615 86x 83x 13x 13x 0.0% 159% 0.0%  1.0%
VCB 92,500 516,991 1,773,714 159x 13.2x 3.0x 25x 20.0% 20.8% 1.9%  1.8%
MBB 22,400 118,431 900,647  5.8x  4.9x 1.2x 10x 224% 22.0% 2.3%  2.4%
VPB 18,750 145,984 822,367 12.1x  9.1x 1.1x 10x 92%  6.2% 1.4% 10.9%
TCB 48,350 169,785 885,653  8.6x  7.5x 1.2x 1ix 154% 14.9% 24% = 2.4%
ACB 27,500 106,811 727,298  6.8x  55x 1l4x 1.2x 23.0% 226% 23% 2.4%
HDB 24,450 71,212 602,552  6.4x  3.7x 15x 1.2x 25.8% 226% 20% 2.4%
STB 27,550 51,938 693,535  6.6x  7.2x 1.1x 09x 17.7% 185% 1.2%  1.3%
VIB 21,200 53,780 413888  6.4x  7.0x 14x 12x 23.0% 27.8% 21% 2.7%
TPB 17,500 38,529 355,870  85x  5.8x 1.1x 09x 13.9% 227% 1.3%  1.7%
Trung binh loai trir SOEs 94,559 675,226  7.6x  63x 1.3x 1.Ix 188% 19.7% 1.9%  3.3%
Trung binh 157,083 1,052,897 89x  7.4x 15x 13x 17.2% 193% 16% 2.7%

Nguén: Fiinpro, MBS Research

Hinh 14: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 47,800 50% 23,900
So sanh P/B (P/B muc tiéu = 1.2x) 52,800 50% 26,400
Gia muc tiéu 50,300

Ngudn: MBS Research

Rai ro dau tw

= Nhirng &p lwc vé ty gia trong nhirng quy tiép theo c6 thé khién lai suét huy
dong tang cao hon dy bao cda chung t6i. Chung téi cling khoéng loai trir kha
nang NHNN sé nang nhe |&i suat diéu hanh nham 6n dinh ty gia, diéu nay
c6 thé khién NIM ctia ngan hang khéng téng nhw dw bao. Ngoai ra, 1ai suat
tang ciing c6 thé khién dinh gia ctia TCB khong dat dwgc mire P/B ma ching
t6i ky vong.
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= Chéat lwong tai san mac du dwoc kiém soat tét trong 2 quy gan nhat nhwng
sw phuc héi cha nén kinh t& van con cham, do d6 chat lwong khach hang
c6 thé sé phai gidm di nham wu tién cho muc tiéu ting trwdng. Didu nay cé
thé& khién chi phi trich Iap tang cao hon dy bao clia ching t6i va lgi nhuan
sé kém kha quan hon.

10 | MBS RESEARCH



[
%- MBS

B&o céo cb phiéu | 07 Thang 05 2024

BAO CAO TAI CHINH

Bao cao KQKD (ty déng) 31/12/22  31/12/23  31/12/24  31/12/25 Ty sé tai chinh 31/12/22  31/12/23  31/12/24  31/12/25

Thu nhap lai thuan 30,290 27,691 37,137 47,612 Tang trwéng

Lai thun t Dich vy 8,527 8,715 10,575 12,894 Téng tai san 22.9% 21.5% 19.9% 18.4%

Lai thuan tir vang va ngoai héi (275) 196 253 265 Cho vay va CK 16.6% 19.5% 24.5% 17.9%

Lai thuan tir CKKD (242) 65 100 192 Tién gvi KH & GTCG 21.9% 23.3% 20.9% 18.7%

Lai thuan tr CKDT 426 926 1,297 1,629 LNTT 11.0% -11.0% 30.1% 25.0%

Lai thuan tir HD khac 2,167 2,434 3,017 3,343

Téng thu nhap hoat déng 40,902 40,061 52,378 65,935 An toan vén

Chi phi hoat dong 13,398 13,252 15,713 20,440 CAR 15.3% 14.2% 14.0% N/A

Chi phi DPRRTD 1,936 3,921 6,893 8,273 VCSH/Téng tai san 16.3% 15.8% 15.4% 15.2%

LNTT 25,568 22,888 29,771 37,222 Don by tai chinh 6.14 6.32 6.51 6.60

Chi phi thué TNDN 5,131 4,697 6,110 7,639

LNST 20,436 18,191 23,661 29,583 Chét lwong tai san

LN cb déng thiéu s (286) (187) (243) (304) Ty lé No nhém 3-5 0.7% 1.2% 1.1% 0.9%

LNST cho Ngan hang 20,150 18,004 23,418 29,279 Ty 1& no nhém 2 2.1% 0.9% 0.7% 1.2%
Ty 1& bao ng x4u (LLR) 157.3%  102.1%  111.4%  138.9%

Can dbi ké toan (ty dong) 31/12/22  31/12/23  31/12/24  31/12/25

Tién va twong duwong tién 4,216 3,621 3,671 3,409 Thanh khoan

Tién guvi tai NHNN 11,476 27,141 20,603 28,861 Ty s6 cho vay/tién gtri (LDR) 82.4% 81.0% 82.0% 82.9%

Tién gi va cho vay cac TCTD 82,874 104,072 126,159 144,407 TS thanh khoan/TTS 29.1% 28.8% 28.6% 27.3%

Chirng khoan kinh doanh (CKKD) 961 4,433 5,776 13,872 TS thanh khoan/tién gvi KH 38.6% 40.2% 39.5% 36.8%

Phéi sinh va cac CCTC khéc - 144 144 144

Hoat dong mua no 108 82 - - Kha néng sinh loi

Cho vay khach hang 420,524 518,642 641,827 770,665 ROA 3.2% 2.3% 2.5% 2.7%

Dy phong cho vay (4,771) (6,128) (7,862) (9,849) ROE 20.0% 15.0% 16.6% 17.7%

Chirng khoan dau tw 103,652 104,994 134,817 138,739 NIM 5.3% 4.0% 4.4% 4.7%

Dau tw dai han khac 13 3,046 2,901 2,915 TN l&i thudn/Téng TNHD 74.1% 69.1% 70.9% 72.2%

Tai san cb dinh 8,411 8,893 9,688 10,604 Chi phi HD/Téng TNHD (CIR) 32.8% 33.1% 30.0% 31.0%

BDS dau tw 1,053 - - -

Tai san C6 khac 70,517 80,543 81,223 102,745 Pinh gia

TONG TAI SAN 699,033 849,482 1,018,946 1,206,512 EPS co ban (VND) 5,734 5,115 4,432 4,156
Gia trj s6 sach (VND) 31,304 36,326 42,922 50,187

No' NHNN, Chinh phu 8 0 - - P/E 8.4x 9.4x 10.9x 11.6x

Tién gWi, vay cac TCTD khac 167,563 153,173 178,556 197,907 P/B 1.5x 1.3x 1.1x 1.0x

Tién gli clia khach hang 358,404 454,661 559,399 696,113

Phéi sinh va cac CCTC khac 1,851 - - -

Vén tai tro, Gy thac dau tw - - - -

Phat hanh gidy t& c6 gia 34,007 84,703 99,483 100,186

Céc khoan no khac 23,775 25,317 25,975 30,409

NQ PHAI TRA 585,608 717,854 863,414 1,024,615

VON CHU SO HO'U 113,425 131,628 155,533 181,897

Vén diéu l& 35,172 35,225 70,450 70,450

Thang dw vdn cb phan 476 476 476 476

C6 phiéu quy - - - -

Vén khac 556 556 556 556

Quy ctia TCTD 11,609 45,726 47,618 49,985

LN chwa phan phéi 64,483 48,328 34,872 58,566

Loi ich CD khéng kiém soat 1,129 1,317 1,560 1,864

TONG NOQ PHAI TRA VA VCSH 699,033 849,482 1,018,946 1,206,512

Ngudn: BCTC TCB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty Cd phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm sé& hivu clia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI BAU TU MBS

Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng clta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&dm git, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) véi tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nai
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CUPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Burc Tung

Pham Thj Thanh Huyén
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