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Loi nhuan cham day

Tém tat cuéc hop véi chuyén vién phan tich

Chung t6i da tham dy cudc hop phan tich cia TCB vao ngay 25/07, trong do
ngan hang cap nhat vé tinh hinh hoat déng trong 2Q23.

Loii nhuan 2Q23 xac nhan ngirng giam q/q

TCB da cong b6 KQKD véi LNTT 2Q2023 gidm 22.8% n/n (dat 5,649 ty ddng)
do (1) NIM LTM gidm t&r 5.6% vao 2Q22 xudng con 4.3% vao 2Q23; (2) chi
phi dw phong cao (+93.4% n/n). Tuy nhién, LNTT 2Q23 twong duwong voi
1Q23, tang 0.5% qg/q.

Luy k&, LNTT 1H23 gidm 20.1% n/n dat 11,272 ty déng, hoan thanh 51% ké
hoach nam 2023.

Tang trwéng tin dung duy tri & mirc cao nh& vao ban buén

Téng tin dung 2Q23 tang 9.7% ké tir d4u ndm, cao hon 1Q22 (tang 7.6% ké
tir dau nam), cao hon cé nganh (téng 4.6% ké tir dadu nadm) va gan béng voi
1Q23 (t&ng 9.0% k& tir dAu nam).

Dw no tin dung ban si 2Q23 (chiém 36% téng tin dung) tdng manh 47% ké
tlr d4u nam, bu d&p cho tang trwdng tin dung ban 1& (chiém 41% téng tin
dung) gidm 8.4% ké tir ddu ndm do sw sut giam tai thi trwdng bat dong san.
Trong khi d6, dw no TPDN (chiém 8% tdng tin dung) gidm nhe 2.4% ké tw
dau nam.

T&ng trwdng huy dong 2Q23 da tang 11.3% ké tir dadu ndm, cao hon so Vo
1Q23 (tang 10.6% ké tlr ddu nadm). Theo thong tin t TCB, NHNN phé duyét
cép tin dung lan 2 v&i han mic 14.1%.

NIM chwa phuc h6i nhwng CASA dwoc cai thién

Bién |ai thuAn 2Q23 (NIM LTM) gidm xudng con 4.3% (so v&i 5.6% cua 2Q22
va 4.6% cta 1Q23) do chi phi vén (COF) téng cao va loi suét tai san giam.
Tuy CASA 2Q23 14 35%, thap hon so v&i 2Q22 14 47%, nhung c6 sy cai thién
so voi 1Q23 1a 32%.

Theo ban lanh dao, mac du lai suat tién giri cé xu hwdng gidm, nhung bién
5i thuan (NIM) nam 2023 c6 thé chi quanh mrc 4% — 4.5% (so véi NIM nam
2022 1a 5.1%)

2018A 2019A 2020A 2021A 2022A
Tong thu nhap (ty dong) 18,350 21,068 27,379 37,076 40,902
Tang trwdng (% n/n) 115 14.8 30.0 35.4 10.3
LNTDPTD (Ty déng) 12,507 13,756 18,411 25,903 27,504
LN rong (Ty ddng) 8,463 10,075 12,325 18,052 20,150
EPS (dbng. Diéu chinh) 2,420 2,855 3,494 5,122 5711
Téng tredng (% n/n) -57.5 18.0 22.4 46.6 115
PB (x) 2.2 1.8 15 1.2 1.0
PE (x) 13.4 11.4 9.3 6.3 5.7
P/LNTDPTD (x) 9.0 8.2 6.2 44 a1
NIM (%) 4.2 4.4 4.9 5.8 5.4
ROE (%) 215 17.7 18.0 21.5 19.5
ROA (%) 2.9 2.9 3.1 3.6 3.2
Suat sinh 1&i ¢o tire (%) 0.0 0.0 0.0 0.0 0.0
CAR (%) 10.1 10.9 11.1 10.4 10.2

Ghi ch: LN rong, EPS va ROE dua trén loi nhuan sau thué clia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O’ CUOI BAO CAO
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banh gia

Khéng xép hang

Gia muc tiéu

Lén/xuéng

Di liéu c6 phiéu

VNIndex (25/07, diém) 1,195
Gié cp (25/07, déng) 33,400
Vén hoa (ty dong) 117,300
SLCP Iwu hanh (triéu) 3,517

Cao/ Thép 52 tudn (déng) 39,550/20,700
GTGDTB 6T (ty dong) 120

Ty lé CP tw do/ S& hiru NN (%) 77.2/22.5
Cé dong Iom (%)

Masan 14.9
Hb Hung Anh va lién quan 13.55

Bién dong gia cd phiéu

1T 6T 12T
Tuyét déi 1.5 148 (9.2)
Twong déi vei VNI (%p)  (4.3) 6.2 (11.1)

Xu hwéng gia cd phiéu
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NFI di ngang

- NFI12Q23 va 1H23 Ian lwot gidam 3% n/n (dat 2,259 ty ddng) va tang 5% n/n
(dat 4,430 ty déng). Trong 6 thang 2023, thé (+53% n/n), dich vu thanh toan
(+147% n/n) va thu nhap ngoai héi (+25% n/n) la dong lwc téng trwéng chinh
ctia NFI1. Trong khi d6, phi tir hoat ddng dau tw va phi banca gidm lan lwot
66% n/n va 53% n/n lai la nhirtng tdc nhan can tré da tang trwdng cla NFI.

OPEX suy giam

- OPEX 2Q23 va 1H23 gidm lan lvot 10.2% n/n va 3% n/n nh kiém soat chat
ché chi phi nhan vién va téi wu héa cac chi phi tiép thi. CIR da téng tir 30%
trong 1H22 1&n 32% trong 1H23. Quan diém cda ban Ianh dao cho thdy CIR
nam 2023 c6 thé dwoc kiém soat & mirc 35% (so véi CIR nam 2022 14 33%).

Chat lwong tai san

- Trong 2Q23, ne loai 2 (N can chu y) tdng 2.2% q/q. No' x4u (loai 3 dén loai
5) tang 26.8% qg/q, bi anh hwédng b&i ban I, thé tin dung va SME.

- NPL 2Q23 tang 1én 1.07%, so v&i 1Q23 Ia 0.85% va cudi ndm 2022 12 0.72%.
LLR 2Q23 dat 116%.

Khuyén nghi va xép hang

TCB dang giao dich & mc PB la 0.98 1an, thAp hon m&c trung binh clia cac
cong ty cung nganh la 1.63 1an (tiém n&ng ting gia 66%) va thip hon mirc trung
binh 5 n&m |& 1.46 1an (tiém n&ng tang gia 49%).

Bang 1: Két qua kinh doanh Don vi: (ty ddng, %)

2Q22 3Q22 4Q22 1Q23 2Q23 goq yoy 1H22 1H23 yoy
Thu nhap lai thudn 7,794 7,565 6,819 6,527 6,295 (3.6) (19.2) 15,905 12,822 (19.4)
Téng thu nhap 10,934 10,338 9,427 9,300 9,325 0.3 (14.7) 20,940 18,625 (11.1)
Lgi nhuan trwéc trich 1ap dy phong 7,739 7,324 5,437 6,158 6,456 4.8 (16.6) 14,742 12,614 (14.4)
LNTT 7,321 6,715 4,746 5,623 5,649 0.5 (22.8) 14,106 11,272 (20.1)

Nguon: Dt liéu Cong ty, KIS
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= Nguyén tac danh gia clia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: T6ng loi nhuan ky vong la 15% hoéc hon.
e N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
e KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam gitr hogic Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
¢ Trung lap: Khuyén nghi gil ty trong clia nganh trong danh muc bang véi ty trong dwa trén vén héa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so vé&i ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao cao nay, xac nhan réing bao céo phan anh chinh xac quan diém ca nhan clia ching t6i vé cong ty dwoc phan tich trong
bao cdo. Chlng t6i cing xac nhan rang ching tdi d4, dang va sé khdng nhan dwoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém trong bao
cdo, mot cach tryc tiép hodc gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lign trudc clia ngay phat hanh bao cao (hoac cudi thang thiv 2 lién trwdc néu ngay phat hanh bao cao sau ngay cudi thang lién truéc it hon
10 ngay), KIS Vietnam Securities Corp. hoic cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon c¢b phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun lgi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao cdo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khodn loi ich nao tir dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. ho&c ca bén lién quan khéng tao lap thi trwéng cho c6 phiéu ctia cong ty duoc phan tich trong béo céo tai thoi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan clia cong ty duoc phan tich trong béo céo tai ngay 20/07/2023.

KIS Vietnam Securities Corp. d& khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cdng ty dwoc phan tich trong bao céo tai ngay 20/07/2023.
KIS Vietnam Securities Corp. khdng phat hanh chirng quy&n cé dam bam véi cd phiéu Techcombank (TCB) va khong la cong ty tao Iap thi truong.

Nguwoi thue hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly bédi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan hoéc dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2023 cua KIS Vietnam Securities Corp.. Bdo cao nay khong duwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
ho3c tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




