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NHTMCP Ky Thuong (TCB) P—

Liéu TCB da qua thai ki dinh cao?

Md hinh tang trwéng van chwa bi pha v&
M6 hinh tang trwdng dwa trén kiéng ba chan: dy manh CASA, tap trung

cho vay mua nha va gia tdng thu nhap tlr phi bang cach khai thac hé sinh panhgia  MUA
thai xung quanh Vinhome, Masterise, MIK va Masan da bién TCB tr& Gia muc tieu 43,700 T 33,650
thanh mot g& khéng 16. Tuy nhién, LNTT chi ting 10% nam 2022, thap Loinhuan  +30%

hon CAGR 30% trong 2018-2021 khay déng ndi s cho réng tang trwdng

TCB dang lao déc, vén dang bi trAm trong do cuéc khiing hoang trai phiéu JET;ZSXT;/()& ) T8
doanh nghiép va s am dam cua thi trvdng bat dong san. Bi ngwoc lai Gid op (25/08, ddng) 33,650
v@i nbi s¢' trén, chung toi tin rang day chi la giai doan kho khan tam thoi. Vén héa (ty déng) 118,355
SLCP lwu hanh (triéu) 3,517
Trién vong trung han van vieng chac Cao/ Thap 52 wan (¢éng) 39,500/20,700
Tbc d6 dd thi hoa & Viét Nam chwa co dau hiéu cham lai va diéu dé cang GTGDTB 6T (ty dong) 143
X £ N R iy . . , L\ i Ty 18 CP tw dof S& hiru NN (%) 77.2/22.5
cung co nhu, cau vay cua nguoi mua nha.‘ Ngoai ra, Chinh phu Viét qu o8 d6rg 1om T8)
dang tang toc dwa ra gidi phap ho trg bang cach néi ldng cac yéu cau Masan 149
dang ky mua trai phiéu va giai ngan khoan vay. TCB la mét trong nhirng H& Hang Anh va lién quan 13.6
ngan hang duoc hwéng loi nhiéu nhat véi vi thé vikng chéc 1a ngan hang
cho mua nha nhiéu nhét va la céng ty tw van phat hanh trai phiéu hang EPS diéu chinh (KIS wéc tinh, déng)
dau. Chung t6i TCB sé c6 bwdc ngodt tang trwdng loi nhuan trong giai Qua khtr Diéu chinh (%)
doan 2024-25F v&i mire tang trwdng BVPS |a 17% n/n /+20% n/n. 2023F N/A N/A
2024F N/A N/A

Bao cao lan dau véi khuyén nghi MUA T
: Bien dong gia co phieu

Chung t6i bao cao 1an dau vé TCB véi khuyén nghi MUA va gia muc tiéu

2 N 1M 6M 12M
la 43,700 dong, v&i mirc tang 30% bang cach st dung phwong phap

Tuyét déi (%) 0.0 0.2 -0.1

thang dw (50%) va phwong phap PB (50%). PB & mirc day 0.7x va chiing Twong d6i véi VNI (%p) 0.0 01 -01
t6i tin rdng TCB x(rng dang muc tiéu P/B 1.1x nh& s i nhuan phuc héi
trong 2024-2025F. Sw phuc hdi cham hon dy kién cla thi trwéng bat dong Xu hwéng gia cé phiéu
san va nén kinh té cling v&i khiing hodng v& no thi trwérng trai phiéu doanh 60 [ (000

nghiép c6 thé can tré du doan cla ching t6i. 50 °

2021A 2022A 2023F 2024F 2025F 40 r

Téng thu nhap hoat déng (ty ddng) 37,076 40,902 36,188 46,549 58,617 30

(téng trwdng, %) 35.4 10.3 (11.5) 28.6 25.9 0 |

LNTDPTD (ty déng) 25,903 27,504 23,522 31,188 41,032

LN danh cho NH me (ty déng) 18,052 20,150 16,696 22,336 30,826 o

NIM (%) 5.8 5.4 3.9 45 4.9 0 " " * '

. L 08.21 02.22 08.22 02.23 08.2¢

Chi phi tin dung (%) 0.7 0.4 0.6 0.6 0.4
Tang trwéng tin dung (%) 26.5 12.5 14.1 17.7 18.9 Ngudn: Bloomberg
Ty 16 chi phi / thu nhap (%) 30.1 32.8 35.0 33.0 30.0
Ty 1& no x&u (%) 0.7 0.7 1.1 1.1 0.9
Ty I8 di tri¥ 13 tin dung (%) 162.9 157.3 131.2 145.4 167.3
CAR (%) 15.0 15.2 155 16.1 16.8
BPS (VND, diéu chinh) 26,548 32,305 36,357 42,509 51,000
EPS (VND, diéu chinh) 5,122 5711 4718 6,327 8,733

(t&ng trwdng, %) 46.6 115 (17.4) 341 38.0
PB (x) 1.3 1.0 0.9 0.8 0.7
PE (x) 6.6 5.9 7.1 5.3 3.9
ROA (%) 3.6 3.2 2.2 2.6 3.1
ROE (%) 215 19.5 13.8 16.1 18.7
Suét sinh 181 ¢ tire (%) ; ; - ; ; Phong phan tich
Ghi chu: LN rong, EPS and ROE dua trén Igi nhuan sau thué ctia cong ty me researchdept@kisvn.vn

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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Nha cung cép tin dung bat
déng san hang dau nho
cdc déi tic bat déng san
chién Iwoc.

B&o céo noi vé diéu gi?

+ Dan dau ap cho vay thé chap
+ Loi nhuan ngén han gidam nhwng trién vong dan héi phuc

+ MUA vi dinh gia c6 phiéu thap va méi treong kinh doanh dugc hé trg' nhiéu hon
trong giai doan phuc hoi

I. Dan dau cho vay thé chap

1. Nhacung cap tin dung thé chap hang dau tan dung xu
hwéng phuc hoi bat déng san

TCB la nha cung cép tin dung thé chap hang dau véi ty trong bat dong san cao
trong co cau tin dung. Loi thé canh tranh I1&n nhat ndm & viéc hop tac véi cac
tap doan I&n (Vinhome, Masteri, Sun Group, Ecopark, Mikgroup).

Céc khoan thé chap ban 1& dwoc tai tro vén théng qua cac dw &n ReCoM (Bat
dong san, xay dwng va vat liéu xay dyng).

TCB hién tap trung vao cho vay thé chap v&i ty trong 74% téng tin dung
(Q2/23). Trong d6, cho vay thé chap doanh nghiép chiém phan I&n 41%
tdng s6, phtl hop véi cac du an ctia di tac chién lwoc bat dong san. Ngoai
ra, cac nganh khac bao gébm Hang tiéu dung nhanh (déi tac chién lwoc —
Masan), Tién ich va Dich vu tai chinh.

Dé tang quy mo cho vay thé chép ban & (33% téng tin dung tinh dén cudi
Q2/23), TCB da day nhanh khoén cho vay ban |é thdng qua tién do clia cac
duv an ReCoM. CAGR tang manh 33% trong giai doan 2018-2022.

Bi€u d6 1. Thi phan sé 1 vay tin chap, 31/12/2022 Biéu d6 2. Twong quan VHM va ting truéng tin dung TCB
(Ng[‘i” )T y Cho vay BBS (%) (N(gﬂh‘” ty Doanh thu ban hang VHM (%)
on on o
350 PN9 —e— % trén du ng tin dung 7 70.0 250 9), Du ng ban lé clia TCB o 80.0
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Ngudn: FiinRatings, Ngan hang, KIS

L&i suét giam hé tro
phuc héi nhu cau bat
déng san
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Ngudn: TCB, VHM, KIS

Vé&i khoan vay thé chap hang dau, viéc thi trwéng nha & héi phuc mang
lai levi ich cho TCB:

Trong 8 thang dau nam 2023, mét sb chinh sach phap ly da duwoc dua ra
nham kich thich thj trwéng nha &. L&i suét tién gri dat dinh vao Quy 1 nam
2023 va gidm dan cho dén nay (-0.9 t&i - 2.5 dpt so v&i dau nam). Lai suat
thé chap thuan loi sé mang lai loi ich cho nguwdi mua nha. Viéc gidm &
suét tién gri 1am gidm chi phi vén cta cac cha dau tw dbi véi cac khodn
vay méi duwoc gia han va tao diéu kién thuan lgi cho cac khoan vay cda
ngwdi mua nha.

Song song, cac chinh sach hd trg ciia Nha nwéc nham phuc hdi thi trwéng



Nhing chinh sach
quan trong hé tro
phuc héi thj trirong
bat déng san va trdi
phiéu

trai phiéu va giai quyét cac rao can cap phép cho cac chi dau tw.

Bang 1: Cac chinh sach hé trg thi trwdng trai phiéu va bat dong san

STT

Nghi dinh sé
08/2023/ND-CP
(stpa d6i Nghi
dinh 65)

Cé hiéu lwc tr
ngay 05/03/2023

Nghi quyét sé
33/2023/NQ-CP
C6 hiéu lyc ti
ngay 03/11/2023

Thong tw s6
03/2023/TT-NHNN

NGi Dung

T chirc phét hanh trai phiéu c6 thé thoa thuan voi
nguwdi s& hivu trai phiéu dé thanh toan bang tai san
khong phai tién khéac.

Ky han tréi phiéu c6 thé kéo dai t6i da 2 ndm néu c6
trén 65% trai cha déng y.

Yéu cau tam dirng dén 31/12/2023: Nha dau tw ca
nhan chuyén nghiép, x&p hang tin dung déc lap bat
budc déi véi td chire phat hanh

Tac dong

Tao didu kién, thoi gian thuan loi
cho céc té chirc phéat hanh trai
phiéu d& phat hanh trai phiu va
tra |ai/gbc thuan tién phu hop véi
kha nang tai chinh cta té chirc
phéat hanh

- Tuy nhién, didu nay con phu thudc

vao phan I&n théa thuan clia cac
trai cha.

Khang dinh rang Iinh vuc bat dong san co vai tro quan - Hau hét kho khan clia thj trwong

trong trong nén kinh té.
Kéu goi NHNN, cac b nganh, chinh quyén dia

phwong cé giai phap hé tro thj truéng BDS phat trién

lanh manh.

Tao diéu kién tiép can tin dung cho chl dau tw, cdng

ty va ca nhan, xem xét cac bién phép hé tro doanh
nghiép bt déng san gap khé khan.

(Stra d6i Théng tw Cho phép ngan hang mua trai phiéu da ban trong vong

16)
C6 hiéu lyc tte
ngay 24/04/2023

Thong tw s6
02/2023/TT-NHNN
Co hiéu lwc tr
ngay 24/04/2023

12 thang va chwa niém yét trén HNX va UPCoM

- Cho phép cac ngan hang co céu lai va gitr nguyén

phan loai ng déi v&i cac khoan cho vay, cho thué tai
chinh tir ngay 24.04.2023 dén 30.06.2023

- Ap dung cho (i) nhu cau san xuét kinh doanh (ii) tiéu

duing va nhu cau khac

- Cho phép ngan hang dam phan véi khach hang vé

thoi gian co cau lai nhwng khong qua 12 thang ké tir
ngay déo han géc

bét dong san déu dwoc dé cap dé
gidi quyét.

- Can c6 thoi gian dé c4c chinh
sach phat huy tac dung va gitp thi
trwéng phuc héi.

Tam thoi giai quyét thanh khoan thi
trwdng trai phiéu

Doanh nghiép c6 thé giam bét
génh nang tai chinh trong thoi ky
kinh té suy thoéi

Doanh nghiép c6 thé tap trung
khéi phuc san xuét kinh doanh.

Ngudn: Chinh phu, SBV, KIS

Vé dai han, trién vong ting trwéng tir nhu cau nha & la lac quan

Biéu do 3. Toc do dé thi hoa theo quéc gia

Biéu do 4. Dién tich san binh quan dau ngusi
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70 r
60 -
50 -
40
30 -
20 -
10

100%

||IIIL

0

Qudc

Uc  Trung Viét
Nam Nam Bo

bong HBSCL  HC

Ghi chu: Data 2022
Ngudn: GSO, WTO, KISVN

Ghi cha: Data 2020
Ngudn: GSO, KISVN

Dién tich san binh quan diu ngudi & ving Déng Nam Bo va Béng bang song
Clru Long la 23.3/24.6m2/nguwdi, thdp hon mic binh quan chung cla ca nuwéc
la 25.2m2/ngwdi. DU ¢6 gid tri xay dwng hang nam I&n nhat nhwng TP HO Chi
Minh chi c6 18.1m2/ngwdi vao ndm 2020. Dién tich san binh quan dau ngudi
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Trién vong tich cuc
trong dai han dén ter nhu
cédu cao vé nha & va dé
thi hoa

Ty Ié CASA cao nho tan
dung chuéi gia tri bat
déng san va FMCG

cta Viét Nam thap so véi cac nwédc & chau A.

Vi vay, diéu nay cho thay nhu ciu xay dwng nha & cta nwéc ta néi chung va
khu vuc phia Nam trong dai han van con cao. Bén canh dé, néu so véi cac
nwédc chau A hodc cac nwdc phat trién, ngoai trir H6 Chi Minh va Binh Duong
c6 co s ha tAng hoan thién thi tdc dd dé thi hda clia cac tinh mién Nam con lai
van thap. Vi vay, trén co sé& dd, ching tdi cho réng nhu cau bat déng san van
rat cao trong trung dai han.

2. Thuéc nhém CASA dan dau tao diéu kién cho chi phi
von thap

CASA cao da mang lai cho TCB muc chi phi vén (COF) thap trong pham vi
2.1%-3.2%, thap hon so véi cac ngan hang thwong mai nha nwéc trong giai
doan 2020-2022 (thei diém |4i suét thap).

TCB duy tri mirc CASA cao nho sy két hop cta (1) tép khach hang thudc tir
chubi gia tri bat dong san va FMCG (2) nhém khach hang thudc phan khic cao
mang lai CASA trén méi khach hang cao (3) cac chién dich khuyén mai lién tuc
v&i cac tinh nang hiru ich dé thu hat nhiéu khach hang hon, bao gém mién phi,
hoan tién thé, voucher Winmart, Winmart+, v.v.

Ngan hang dién tr tré thanh kénh chinh va ty trong béan 1é tang tr 83.4% (773.5
triéu giao dich) vao nam 2021 |én 89% (948 triéu giao dich) vao nam 2022. Gia
tri ngan hang dién tl ciia TCB dat 10,500 ty déng vao nam 2022 (+ 15.7% n/n).

Biéu db 5. Ty Ié CASA dan dau 2018-2022 Biéu do 6. Chi phi vén (COF) thap
(%) ETCB =MBB VCB ®mACB (%)
600 - S0 - ——MBB ——TCB VCB
: . —— MSB ACB CTG
——BID STB
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=
50 r 7
40.0
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2019 2020 2021 2022 2Q22 2019 2020 2021 2022 2Q23
Ngudn: TCB, Fiinpro, KIS VN Ngudn: TCB, Fiinpro,, KIS VN
Biéu do 7. Ty lé CASA trén khach hang hoat déng Biéu do 8. Tang truéng sé lugng giao dich ban lé dién ti¥
Nghin ty
(Triéu ddng) ( gﬁng)ty Gia tri giao dich ca nhan qua kénh E- (%)
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Ngudn: TCB, KIS Ngudn: TCB, KIS

o2 Ty Re s - ~ ~ kd -2 Re Ye - ~ ~ ~
Biéu d6 9. Tién trong chuoi gia tri bit dong san Biéu d6 10. Chuoi gia tri thuc pham va dé uéng
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Dong tién luan chuyén trong hé thdng

Ngudn: TCB, KIS Ngudn: TCB, KIS

3. Thu nhap ngoai & gan lién v&i b&o 1&nh phat hanh trai
phiéu

TCB ghi nhan thu nhap ngoai lai cao nhat trong sé cac ngan hang thwong mai
1 s M tw nhan, chi xép sau ngan hang TMNN vé&i loi thé canh tranh vén c6 la giao

hang dau tw lién quan . L. .z ~ » . A s A
dén thi trwong tréi dich ngoai hoi. Yu diem vwot tréi cia TCB la dich vu ngan hang dau tw da dang
phiéu va tang thu nhap phi rong cung véi hoat dong phan phéi bdo hiém

(bancassurance) nhw cac ngan hang khac.

Loi thé dich vu ngan

Téc dd téng trwdng kép tlr phi ngan hang dau tw duy tri vi'tng chac & mc 20%
trong 2019-2022 nhé thé manh clia cac cong ty con.
- TCBS (TCB s& hiru 88.8%) la cong ty bao lanh phat hanh trai phiéu dan
Nha béo linh trai dau véi 17% thi phan vao (nam 2022). Ngoai ra, cong ty con nam trong top
phiéu hang dau 8 thi phan méi gidi cao nhét trén HSX (2022). TCBS d4u tw vao cong nghé
va xay dwng mang luéi phan phdi khac nhau tir sy hién dién tryc tuyén va
khéng phu thudc vao mé gidi nhw nhirng loi thé canh tranh quan trong.
- Techcom capital (TCB s& hiru 89%): TCC quan ly gia tri tai san la 9,714 ty
ddng véi 9,294 ty déng quy trai phiéu, 376 ty ddng quy cb phiéu va 43.8 ty
ddng quy tai san hén hop (bat dong san, trai phiéu, va cb phiéu).

Top 1 sé Ilwong Loi thé canh tranh khéc ctia TCB la dan déu‘vé sb lwong thanh toan thé (2022).

thanh toan thé Ngoai cac chwong trinh wu dai nhw hoan tién, mién phi thuéng nién..., loi thé
thé cia TCB con lién két véi cac dbi tac chién lwgc: Vietnam Airline, Masan
(VinID) @& c6 nhu cau s dung dich vu thwéng xuyén va c6 nhirng chwong trinh
hap d&n danh cho hoi vién. Phi thé tang v&i tbc dd CAGR manh 65% trong giai
doan 2019-2022.

Top 6 phan phéi bio TCB dng thir 6 vé phan phdi bdo hiém (tinh theo APE — phi bdo hiém hang

hiém nadm- nam 2022) va cé lvong khach hang thudc tng I&p tw trung lwu trd 1&n
gia tdng nhu cau dich vu d4u tw va bao hiém. Phi bao hiém ting truéng véi tbc
dd CAGR la 23% trong giai doan 2019-2022. Thi trwéng bao hiém Viét Nam rat
tiém nang. Ty 1& tham nhap (phi bdo hiém/GDP) cta Viét Nam 1a 2.3%-2.8%,
thap hon thi treéng maéi ndi va 9.6% cla thi trwdng phat trién. Chi tiéu bao hiém
binh quan dau nguwoi cla Viét Nam |a 72-75 USD, thap hon mirc 175 USD cla
céc thi trwdng méi ndi va 4,664 USD cla céc thi truéng phat trién.
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Bi€u d6 11. Thu nhap phi réng

Bi€u d6 12. Thu nhap phi rong/ TOI

(ty dong) m2018 ®m2019 2020 =2021 m=2022 m1H23 (%) m2018 m2019 2020 =2021 =m2022 w1H23
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Nguén: Fiinpro, KIS VN

Nguén: Fiinpro, KIS VN

Biéu d6 13. Co cau thu nhap phi rong Biéu d6 14. Cong ty con
mKhac
(Ty déng) m Giao dich ngoai t&
12,000 - Thu tin dung, thanh toan, va tién mat
! Thé
B&o hiém
CARG of 2019-2022

10,000 F TECHCOMBANK

8000 1 oy 5%

R |

4,000 | ]

l TCBS (88.8%) AMC (100%) TTC (89.9%)

2021

(2,000) L

2022 1H23

Ngudn: TCB, KIS. lvu y phi dau tw bao gdm bao Ianh phat hanh trai phiéu, phan phdi tréi
phiéu, Gy thac va dai ly, tw van, méi giéi, quan ly quyt

Tin dung nam 2022 tang
trwwdéng cham do thi
trirong trdi phiéu diéu
chinh

Ngudn: TCB, KIS. Ghi cht: TCC (Techcom capital), AMC

I1. Loi nhudn ngan han giam nhung
trién vong dan hoi phuc
1. Tang trwong tinh dung vira phai cho nam 2023F va
phuc hoi ttr nam 2024F — 2025F

2022 Tang trwéng tin dung cham hon nganh

Do thi trwdng bat dong san suy thoai cuing véi ngudn tin dung sém can kiét va
ngudn co cudc khiing hodng phat hanh trai phiéu bat ngudn tir Van Thinh Phat
bi bt gitr, tang trwdng tin dung da giam xudng 12.4% n/n vao nam 2022 so voi
tbc d6 CAGR la 23% trong giai doan 2018-2021. Trong d6, dw no trai phiéu
doanh nghiép gidm 35% n/n xuéng con 41 nghin ty déng vao cudi nam 2022.

T&ng trwdng tin dung trong quy 2 ndm 2023 1& 9.7% ké t» dau nam: Tdng cho
vay doanh nghiép +34% so v&i ddu ndm (trong d6, ReCoM la +52% so véi dau
n&m); Téng cho vay ban I&: -8% ké tlr diu nam (trong d6, cho vay thé chap ban
1& -13% ké tlr ddu ndm); va trai phiéu doanh nghiép voi tbc dé tang trwdng -2%
ké tr ddu ndm. Han mirc tang trwdng tin dung lan dau dwoc NHNN cép 14 9.6%,
tinh dén cudi thang 6.
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cho vay doanh nghiép
ting cao do nhu cau cao
trong thj trwong trai

phiéu diéu chinh

Biéu do 15. Ty trong ban lé va ban buén cao

Theo quan diém cua ching téi, ting trwéng tin dung yéu dwoc dw doan
nam 2023

Chuing t6i dw doan mtrc tang tredng tin dung 2023F/ 2024F & mirc 14.1%/18%
n/n nho tang trwdng nhém ngan hang ban budn bu dép cho tang trwéng ban 1é
gidam va dw no trai phiéu doanh nghiép sut gidm. Tang trwéng tin dung nam
2025 c6 thé ting 1én 19%n/n. Trong d6:

- Cho vay doanh nghiép (42% tdng dw no tin dung tai cudi ndm 2022): Ching
t6i dw b&o khodn vay doanh nghiép sé& phuc hdi tré lai vao ndm 2023F
(35%n/n) va nd&m 2024F (24%n/n) do nhu cau vay tang cao. Tang trwdng
tin dung n&m 2025 c¢6 thé quay tré lai mic tang trwdng vira phai 10%n/n.
Trong d6, ReCoM dwoc cho la sé dan dét ting trwdng tin dung & mirc
40%n/n/24%n/n/4%n/n trong giai doan 2023-25F.

Bi€u d6 16: Ting trudng tin dung cham hon trong nam
2022 va 2Q23

(NgAhin ty
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Ngudn: TCB, KIS

Cho vay ban 1é c6 thé
héi phuc déan theo
trién vong thj trirong
bat déng san

NIM giam do CASA giam va
1ai suét huy déng leo thang.
Va CASA phuc héi trong
quy 2 nim 2023

Ngudn: TCB, KIS

- Cho vay ban 18 (49% téng dw no tin dung tai cudi nam 2022): Tin dung ban
1& c6 thé di ngang vao ndm 2023 va ting 15%n/n vao nam 2024F va 34%
vao nam 2025F, trong dé,

- Thé chip ban 18 2023F/2024F/2025F c6 thé tang -
1%n/n/+15%n/n/+34%n/n. Ching t6i ky vong doanh sé ban & nam
2023 sé thap va sé phuc hdi dan dan vao nam 2024. VHM — dbi tac
I&n nhat c6 thé ddy manh doanh sé ban buén (Vinhomes Ocean
Park 2 va 3) thay vi doanh sb ban I& trong thdi diém thj trweng kho
khan. Gia thiét ba dw an cta VHM (Vinhome Vi Yén, Vinhome
Golden va Vinhome Cb Loa) c6 thé tiép tuc hoat dong ban hang
vao nam 2025 sau khi thi trwérng phuc héi. Vi vay cho vay ban 1&
c6 thé tir d6 tang manh.

- Trai phiéu doanh nghiép (9% tong tin dung tinh tai cudi ndm 22): Voi sw
diéu chinh cda thi trwdng trai phleu va lwong Ién trai phiéu dao han sap tdi,
2023F/2024F/2025F dw doan giam -16%n/n/-14.5%n/n/ -11%n/n.

2. NIM suy giam trong ngan han va dan phuc héi

Viéc tang lai suét tién g&ri vao cubi quy 4 nam 2022 — Quy 1 nam 2023 va ty lé
CASA gidm da 1am tang chi phi vén va giam ty I& NIM xudng 4.5% trong quy 4
nam 2022 va 4,1% trong quy 1 nam 2023 va 3,9% trong quy 2 nam 2023. M&c
gidm CASA kéo dai tlr quy 4 nam 2022 (37%) dén quy 1 nam 2023 (32%) va
phuc héi Ién 35% trong quy 2 nam 2023. Chang toi tin rAng sw sut gidm clta
CASA chi la tam thoi vi nguoi gU’I tién c6 xu hwéng sé bi hdp dan béi dot tang
I&i suat tién gri c6 ky han vao cudi nam 2022.
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Biéu d6 17. NIM dang dudc cai thién dan

Biéu d6 18. Twdng quan giira CASA & Ty Ié tién gui
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Ngudn: World Bank, KIS

NIM dw kién dan phuc hoi

nh& vao lai suat giam va
cai thién CASA

Can thoi gian dé céc chinh
sdch hé tro va hé thong
giao dich trai phieu méi

phat huy téc dung, lay lai

niém tin cho nha dau tw

Tuy nhién, thj trwwong trai
phiéu doanh nghiép la
kénh huy déng vén trung
va dai han quan trong cho
nén kinh té theo dinh
hwéng cua Chinh phu

Biéu do6 19. Quy mé thi trudng trai phiéu Viét Nam

Nguén: World bank, United Nation, KIS

2023F NIM c6 thé gidm xubng 3.9% tir 5.4% ndm 2022 do mot sb van dé tac

dong dén: CASA sut giam, Chi phi vén (COF) cao hon, kém theo d6 1a loi suét

tai s&n sut gidam (YOEA) trong béi canh canh tranh gay gat tr cic NHTMNN cé
chi phi tai tro ré. NIM 2024F/2025F t&ng dan tr& lai 4.5%/4.9% nhd cai thién

CASA va hiéu rng dinh gia lai tién gwri tir thang 7 nam 2023.

- Léi suat huy dong niém yét ctia TCB giam -0.9%-2.5% so v&i dau nam tinh
den thang 7. Ching t6i dw bao sé c6 mét dot sut gidm khac vao cuoi néra
cuoi nam 2023 va duy tri trong nam 2024, khién COF giém o mt’yc thap hon.

- CASA 2024F/2025F c6 thé dat 37%/41% sau khi gidm xuong 34% nam

2023 nh& chénh léch 1ai suét tién gri khong ky han va co ky han dugc thu
hep trong béi canh téc dd tang trwdng kinh té phuc hdi.

3. Trién vong thi trwo’ng phat hanh trai phleu doanh
nghiép dai han van con nhiéu tiém nang

Phi ngan hang dau tw tang trwdng vai tbc dd CAGR 1a 93% trong giai doan
2016-2021 trwde khi gidam xudng vao nam 2022 (-14.4%n/n) va 6T23 (-58%n/n).
Trong béi cénh thj trwdng tréi phiéu tri tré va chirng khoan diéu chinh. Chang
t6i ky vong nam 2023F sé& gidm -46%n/n va phuc hdi +21.6%n/n vao ndm 2024
vé&i giao dich trai phiéu doanh nghiép n dinh hon.

Trong ngén han, cac chinh sach hd tro (Théng tw 03/2023 va Nghi dinh sé
08/2023/ND-CP 08/2023) nham muc dich néi 1dng yéu ciu dang ky/phat hanh
trai phiéu. Tuy nhién, chang t6i cho rang van dé cét 16i nam & “niém tin” da dan
bi méat di b&i vu viéc Van Thinh Phéat. Vay nén, phai méat thoi gian kha lau dé
céac chinh sach cta chinh phi mang lai két qua.

V& lau dai, thi trwdng trai phiéu doanh nghiép (C-bond) Ia kénh huy déng vén
trung va dai han quan trong cho nén kinh té theo dinh hwéng ctia Chinh pha.
Quy mé thi trwéng tréi phiéu Viét Nam con nhé va c6 tiém nang phat trién. Theo
wéc tinh cda ching toi, thi trwdng trai phiéu doanh nghiép chi dap ¢ng dwoc
25% nhu cau vén trung va dai han. Téc do tang trwdng binh quan vé nhu ciu
vén khoang 11% trong giai doan 2018-2022. So v&i cac nwéc, thi truong trai
phiéu Viét Nam (14.81% GDP) thap hon nhiéu so véi cac nuéc trong khu vie
nhw Malaysia (54.3% GDP), Singapore (34.3% GDP), Thai Lan (25.5% GDP).

Biéu dd 20. Nhu ciu nguén vén trung va dai han
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4. NPL c6 thé kiém soat tét trong bdi canh no xau ngay
cang tang cua nganh

Bi€u d6 21. NPL thuéc thap trong nganh Bi€u d6 22. NPL va ty 1é bao phi ng xau
(o NPL (Nhdm 3-5)-T s Chi phi tin dung-T _
("/;.)0 ) 5 — NPL (Nhém 2-5) - T —— Ty I& bao phu ng xéu 1 go
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Ngudn: TCB, KIS Ngudn: TCB, KIS
TCB quan ly rai ro tin dung twong ddi hiéu qua véi ty 1&é no' xu duéi 1% trong
2020-Q2/2023 va thudc nhdém ngan hang cé ty 1& ng xau thap nhat. NPL (nhém
3-5) tang nhe tir 0.9% cubi ndm 2022 Ién 1.1% trong Q2/2023, ng' xau (nhém
2-5) duy tri & mérc 3% trong nam 2022 va Q2/2023. Néu loai trir viéc phan loai
lai CIC, NPL Q2/2023 (nhém 3-5) Ia 0.9%. N¢' x4u gia tang chi yéu dén to» ban
& (NPL Q2/2023 la 1.96% so v&i 1% vao cudi ndm 2022) va SME (Q2/2023
1.51% so v&i 1.2% vao cudi ndm 2022). NPL ban I& tang chd yéu do thé chap
tr viéc tai phan loai CIC, theo thong tin tir phia ngan hang.
Chung t6i khong c6 thong tin vé ty 1& nhu cAu nha that trong dw no thé chép dé
danh gia thém mé&c du hau hét cac du an déu thudc phan khic trung va cao
cép. V&i trién vong phuc héi cua thi trwdng, ching téi ky vong NPL
2023F/2024F/2025F c6 thé duy tri & mie twong ing 1.1%, 1.1%, 0.9%.
Tang trwéng | nhuan 2023F cham nhwng ky vong phuc hoi
trong 2024F-2025F
Nim 2023 I3 thoi ky Chung t6i nhan thdy TCB ¢c6 dw no vay Ién lién quan dén thj triedng bat dong
ddy cia loi nhuan va san (ca chd dau tw bt ddng san va vay thé chap ban 18) va di theo chu ky cla
2024-2025 c6 thé I3 b4t dong san va nén kinh t&. Chang téi wéc tinh nam 2023 |a thoi diém day cla

giai doan phuc hdi. loi nhuan rong va 2024-2025 cé thé |a giai doan phuc hdi.
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Khuyén nghj MUA
véi gia TP 43,700

VND
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Chung t6i dw bao TOI va LNTT ndm 2023 cla TCB lan lwot gidm -12%n/n dat

36,188 ty déng va -19%n/n dat 20,600 ty dong, dwa trén cac gia dinh:
Tang trwdng tin dung 14.1%n/n nho gia tang cho vay khach hang doanh
nghiép va NIM 3.9%n/n v&i chi phi vén (COF) cao hon.

- Thu nhap phi (NFI1) c6 thé giam 4%n/n do phi ngan hang dau tw va phi tiy
hoat ddng phan phdi bao hiém (bancasurance) giam manh.

- CIR va NPL wéc tinh 1an lwot la 35%n/n va 1.1%n/n.

Chung t6i dw bao TOI va LNTT nam 2024 cGa TCB lan lwot tang +29%n/n dat
46,549 ty ddng va +34%n/n dat 27,558 ty ddng, dwa trén cac gia dinh:

- Tang trwdng tin dung 18%n/n va NIM 4.5%n/n v&i ty 1é€ CASA duoc cai
thién va lai suat huy dong giam.

- Thu nhap tir phi (NFI) tang trwdng 26%n/n nh& thu hdi thu nhap tw hoat
dong phan phdi bao hiém (bancasurance).

- CIR va NPL wéc tinh 1an lwot 12 33% va 1.1%.

Chung tdi dw bao TOI va LNTT ndm 2025 ctia TCB l1an lwot ting +26%n/n dat

58,617 ty ddng va +38%n/n dat 38,083 ty déng, dwa trén cac gia dinh:

- Tang tredng tin dung 19% nh& cho vay ban 1é manh va NIM 4.9% nh& ty
& CASA duwoc cai thién

- Thunhap t phi (NFI) c6 thé phuc héi voi toe d6 tang trueéng manh 28%nin.

- CIR va NPL uvoc tinh Ian lwvot 1a 30% va 0.9%.

I11. Khuyén nghi va danh gia

Chung t6i khuyén nghi MUA déi v&i TCB véi gia TP & mirc 43,700 déng cho
giai doan dén gitva ndm 2024. Gia tri hop ly dwoc wéc tinh bang mirc trung
binh clia phwong phap gia tri thang dw (residual approach) (50%) va dinh gia
PB (50%). Chung t6i khuyén nghi MUA dbi véi TCB do (1) TCB dang giao dich
& murc dinh gia PB th4p nhét trong lich st giao dich va dinh gia cla cac céng
ty cuing nganh, phan anh rdi ro lién quan dén sy suy thoai cda thj trwong trai
phiéu va bat dong san (2) cac chinh sach hd trg tiv Chinh phi va Chinh pha.
Lai suét giam c6 thé gitp thi trwdng phuc hdi trong 3 nam téi va TCB véi vi thé
nha cung cap tin dung thé chap hang dau sé& dwoc hwdng loi (3) ky vong NIM
sé& dan cai thién trong méi trwong 13i suét thp va CASA dwoc cai thién.

Chung t6i ap dung chi phi vén chi s& hiru (Re) & mirc 15.7%, gia st 1) 1ai suat
phi rdi ro la 4.5% 2) hé sb beta 1a 1.4 va 3) phan bu rti ro 14 15.7%. Gia muc
tiéu clia ching téi la 43.700 ddng (tang 30% so v&i mikc gia hién tai) dwa trén
trong sb ca 1) PB muc tiéu Ia 1.1x v&i BPVS trung binh trong giai doan 2023F-
2024F va 2) phwong phap dinh gia thang dw trong 5 nam téi. Gia muc tiéu dya
trén phwong phap thang dw 1a 44,052 déng véi chi phi vén chii sé hivu 12 15.7%
va mirc tang trwdng bén virng la 3% dé phan anh su tang trwdng clia nganh
ngan hang & cac nwdc méi ndi. Gia muc tieu dwa trén phwong phap PB 1a
43,376 dbéng véi mirc PB muc tiéu la 1.1x, &p dung cho BVPS trung binh trong
giai doan 2023F-2024F. Chung téi tin rdng TCB nén giao dich PB v&i ty 1& chiét
khau (15%) so v&i PB trung binh clia cac cong ty cung nganh 1a 1.3x véi dw
bao ROE thap hon la 15% (sv trung binh clia cac céng ty cling nganh 1a 19%).



Bang 2. Chi phi vén chii sé hiru

Bang 3. Pinh gia

. . o
Thanh pha n % Phwong phap Pinh gia Ty trong Gia muc tiéu
Beta (x) 1.4

) PB 43,376 50% 21,688
L&i suat phi rdi ro - rf (%) 4.5 Thu nhap thing du
Phan bu rdi ro (%) 8.0 (residual income 44,052 50% 22,026
3 h
Chi phi vén chi s& hivu - re (%) 15.7 approach)
Gia muc tiéu cia TCB 43,714
Bang 4. Ty 1& P/B hop Iy (Justified P/B) :al';g - ""“:',‘9 t';'!é" ‘;i“" gla
-+ Fhrong phap thang dw 2023F 2024F 2025F  2026F  2027F
~ S o, H H
Thanh phan i Loi nhuan réng 16,696 22,336 30,826 37,537 45,649
. Vén chli s hiru 129,004 150,643 180,509 216,861 261,069
ROE (Trung binh 2023F-2024F) 17.0 ROE 138 161 18.7 19.0 192
. Chi phi vdn chl s& hivu (re) 15.7 15.7 15.7 15.7 15.7
r (chi phi von chd s& hitu) 15.7 Thu nhép thang du -1,112 2,259 7,352 9374 11,779
) Hé s6 chiét khau 1 0.86 0.75 0.65 0.56
g (tang trwdng ben virng) 3.0 Hién gia dong tien 18,959 23,221
(FCF)2023-2027
P/B muc tiéu 1.1 Hé so duy tri 0.62 0.62
Gia tri cudi cung 12,241 14,163
Tong giati 31,200 37,384
S0 lugng co phieu luu hanh 3,517 3,517
Gia (Pdng/C6 phiéu) (A) 41,119 46,986
Giad muc tiéu gitba nam 2024 44,052
2. Phwong phap PB
BVPS (Trung binh 2023F-
2024F, VND) 39,433
PB muc tiéu (x) 11
Gia (Poéng/cé phiéu) 43,376
Bang 6. Ma tran dinh gia Bang 7. Dinh gia nhiéu lan
PB
PB thap Trung PB cao PE PB
£ ... 2z PBhop PBDN N £
nhat (3 Gia tri s6 IyQustifi  cang binh 3 nhat (3 TTM 2023F 2024F 2025F TTM  2023F 2024F 2025F
nam gan sach ed PB) nganh nam gan nam gan
nhat) g9 nhat nhét) TCB 6.6 6.6 5.2 4.4 1.0 0.9 0.8 0.7

BPVS 0.67 1.0 11 13 1.45 2.58 MBB 5.2 5.2 4.4 3.8 11 1.1 0.9 0.7

2023F 36,357 24,359 36,357 39,992 47,264 52,717 93,800

Trung binh STB 8.6 8.5 5.3 4.7 1.4 1.3 11 0.9

39,433 26,420 39,433 43,376 51,263 57,178 101,737

2023-2024 VPB 11.7 5.8 5.0 45 1.3 1.3 11 0.9

2024F 42,509 28,481 42,509 46,760 55,261 61,638 109,673

2025F 51,000 34,170 51,000 56,100 66,300 73,951 131,581 ACB 49 109 8.0 6.1 1.4 1.2 11 0.9

Average 7.6 7.4 5.6 4.7 1.3 12 1.0 0.8
Sources: Bloomberg, KIS
Biéu d6 23. Dinh gia P/B thap trong lich sit giao dich
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Biéu do 24. Gia cé phiéu ciia TCB
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Ngubdn: Fiinpro, KISVN

m Tdng quan vé cong ty

TCB la ngan hang tw nhan hang dau Viét Nam, diéu hanh 300 chi nhanh va phong giao dich. TCB nam gity top
1 tin dung bat dong san va thi phan sb 1 phan phéi trai phiéu. N6 c6 ba cang ty con bao gdm Techcom Securities,
Techcom Capital va Techcombank Asset Management. Cac cac linh vic trong tam (B4t dong san, Xay dwng,
Vat lieu, Hang tiéu dung nhanh, Tién ich va dich vu tai chinh), TCB ciling dat muc tiéu mé rong co s& khach
hang ra ngoai 4 linh vuc kinh té muc tiéu hién ¢, tap trung vao nganh du lich va nghi dwéng, cong nghiép 6
td va cac nganh cong nghiép Ién. Doanh nghiép c6 vén dau tw trwc tiép nwéc ngoai (FDI) ¢é quy md Ién.
Bén canh dé, TCB nang cao quy md thédng qua trai nghiém k¥ thuat sé manh mé trong hé sinh thai WINLife

“t&t ca trong mot’.
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Balance sheet

(VNDbn)  lncome statement VND bn)
2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Tong TS 569,576 700,161 793,078 901,114 1,043695  Tang thy nhap hoat dong 37,076 40,902 36,188 46549 58,617
Tbng TS sinh lai 525,475 618,882 713,645 803,734 941,021 N
. Thu nhap lai thuan 26,699 30,290 25783 33535 42,173
Cho vay va TPDN 410,150 461,539 526,834 619,915 736,913
H6 gia dinh 161,693 226,743 228,622 263,841 353,087 Thu nhap lai 35508 44,753 49,341 54,601 62,978
Doanh nghiép 248,457 234,795 298,211 356,074 383,827 Chi phi lai 8,805 14,463 23,559 21,156 20,805
Tién gi va cho vay TCTD 88,554 103,156 137,134 132,889 147,378  Thy nhap ngoai lai 10,378 10,612 10,406 13,015 16,444
Tién gt NHNNva TPCP 26,771 54,187 49,677 50,930 56,730 Thu phi va hoa héng dich vu 6614 8252 7739 0898 12822
Trai phiéu VAMC - - - - - . R )
2 o - L&i tir dau tw tai chinh 1,961 192 374 355 328
Tong TS khoéng sinh lai 49,228 87,332 88,141 108,697 115,809
Khac 5127 6052 8708 11,317 13,135 Khac 1803 2,167 2292 2763 3294
Tbng no phai tra 475,687 585,608 664,074 750,471 863,186  Dw phong rui ro tinh dung 2,665 1,936 2,923 3630 2,999
Tién gl ctia khach hang 314753 358404 400,745 483490 573404  Thy nhap hoat dong rong 24412 38.966 33266 42920 55618
Trai phiéu 33,680 34,007 69,657 72,524 86,011 L
NN N Chi phi quan ly va ban hang 11,173 13,398 12,666 15,361 17,585
Tién glvi va vay cila TCTD 112,459 167,563 159,185 167,144 175,501
Tién vay cia CP va NHNN 1 8 : } } Chi phi nhan vién n.a n.a n.a n.a n.a
Phai trd khac 14,796 25,626 25,487 27,314 28,269 Loi nhuan trwéc DPTD 25,903 27,504 23,522 31,188 41,032
T6ng VCSH 93,888 114,554 129,004 150,643 180,509 LNTT 23,238 25568 20,600 27,558 38,033
VC§H ‘ 93041 113425 127875 149,514 179380 . « 4823 5131 4134 5531  7.633
Vén didu le 35109 35172 35172 35172 35172 e .
< Thué suat hiéu dung (% 208 201 201 . .
Thang dw VCSH 476 476 476 476 476 ue suat hiéu dung (%) 201 201
Quy khac 9,156 11,609 14,631 17,066 20,324 L&i tr hoat dong chinh 18,209 20,317 16,318 21,815 30,154
LN gitr lai 48300 66,168 77,595 96,799 123,407  Hoan nhap no da trich lap 206 119 148 212 246
Thu nhap toan dién khac - - - - - LN rong 18,415 20,436 16,466 22,027 30,400
€6 dong thiéu so 847 1129 1129 1129 1129 | N danh cho NH me 18,052 20,150 16,696 22,336 30,826
Key financial data Valuation
2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Sinh lgi va hiéu qua(%) Chi so trén moi cp
(dong, dieu chinh)
ROE 215 195 138 161 187 BPS 26,548 32,305 36357 42,509 51,000
ROA 36 32 22 26 3.1
EPS 5122 5711 4718 6327 8733
NIM 58 54 39 45 49 .
) ) Co tire - - - - -
L&i TB trén tai san 7.7 7.9 7.6 7.3 7.3
Lo g Dinh gia (x
Chi phi von 2.2 2.8 3.9 3.1 2.7 inh gia (x)
Ty 18 chi phi / thu nhap 301 328 350 330 300 P/B 13 10 09 08 07
Chi phi tin dung 07 04 06 06 04 PIE 6.6 5.9 7.1 5.3 3.9
Tang trwong (%) P/PPE 4.6 4.3 5.0 3.8 2.9
LN danh cho NH me 465 116 (17.1) 338 38.0 Suét sinh lgi ¢ tirc (%) B - - - -
LNTDPTD 407 62 (145) 326 316 T§ 18 chi tra cb tarc (%) i i . . .
Tang trwdng tin dun 265 125 141 177 189 L.
9 frreng tin dung Phan tich ROE (%)
Téng TS 204 229 133 136 158
- ROE 215 195 138 16.1 18.7
Chat lwong TS (%)
. . Don bay (x) 6.1 6.1 6.1 6.0 5.8
Ty lé no xau 0.7 0.7 1.1 1.1 0.9
T
Ty 1& du tr 13 tin dung 162.9 1573 1312 1454 1673 TS sinh léi / Tong TS 914 876 890 881 890
Ty lé cho vay / huy déng 907 946 928 973 100.1 LN rong / TS sinh lai 3.4 33 23 28 33
Ty |& an toan vén (%) Thu nhap 1ai thuan / TS sinh l&i 5.1 49 3.6 42 45
CAR 150 152 155 161 16.8 Thu nhap ngoai l&i / TS sinh l&i 2.0 17 15 1.6 1.7
CET1 lo7 193 197 206 215 Chi phi tin dung / TS sinh [4i 05 03 0.4 05 03
Chi phi QL&BH / TS sinh I4i 21 22 18 1.9 1.9
L
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Nguyén tic danh gia ciia CTCP Chirng khoan KIS Viét Nam véi ¢ phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
® MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon

e CTCP ching khoan KIS Viét Nam khéng cung cap gia muc tiéu véi ¢d phiéu khuyén nghj N&m gitr hodc Ban

Nguyén tac danh gia ciia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex
o Trung lap: Khuyén nghj gitk ty trong clia nganh trong danh muc bang vei ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Khuyén nghi giam ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa cia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung toi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc ciia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phéan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP chirng khoan KIS Viét Nam ho&c cac bén lién quan khong quan ly hodc déng quén ly viéc phat hanh ra céng chung cb phiéu cla cong ty dwec phan tich
trong bao céo trong vong 12 thang qua

CTCP chirng khoan KIS Viét Nam hodc cac bén lién quan khong nhan dwgc khoan Igi ich nao tir dich vu ngan hang dau tw tir cong ty dwgc phan tich trong bao
cdo trong 12 thang qua; CTCP chirng khoan KIS Viét Nam hoac cac bén lién quan khdng ky vong hodc tim kiém cac khoan loi ich nao tr dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP chirng khoan KIS Viét Nam hoac ca bén lién quan khong tao 18p thi trwdng cho ¢b phiéu ctia cong ty dwoc phan tich trong bao céo tai thdi diém phat hanh
béo céo.

CTCP chirng khoan KIS Viét Nam khéng ndm hon 1% c6 phan clia cong ty dwgc phan tich trong bao cao 30 Mar 2020.

CTCP chirng khoan KIS Viét Nam da khong cung cép truéc bao céo nay cho céac bén thi ba khac.

Ca chuyén vién phan tich thuc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai 30 Mar 2020.
CTCP chirng khoan KIS Viét Nam CTCP Ching khoan KIS Viét Nam da phat hanh chirng quyén c6 dam bam.

Nguoi thie hién: Phong phan tich



Mién Trir Trach Nhiém

Béo cao phén tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phén tich cia CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nu6c Viét Nam. Chuyen vién phan tich, nguoi
thuc hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dugc quan ly béi UBCKNN Viét
Nam. Bao c4o nay khéng duwoc sao chup, nhan ban hodc xuét ban (toan bo hoac tirng phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv 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 cac 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 cia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP chirng khoan KIS Viét Nam khéng dam bdo nha dau tw
sé dat dwoc loi nhuan hoac dwgc chia sé loi nhuan tr cac khodn dau tw. CTCP chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sy cap cao, giam dbc va nhan vién tuyén b6 mién trir trach nhiém véi cac khoan 16 hoac tén that lién quan dén viéc st dung toan bo
hodc mét phan bao cdo nay. Thong tin va nhan dinh c6 thé thay dbi bat ct lic nao ma khdng can bao trwéc va cé thé khac hodc nguoc voi
quan diém duoc thé hién trong cac mang kinh doanh khac ctia CTCP chirng khodn KIS Viét Nam. Quyét dinh d4u tw cuéi cing phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a ching ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Bép quyén @ 2020 cﬂq CTCP chtrng khoan KIS Viét Nam. Bao cao nay khéng duoc sao chup, nhan ban hoac xuét ban (toan bod hoic tirng
phan) hodc tiét 16 cho bat ky ngwdi nao khac ma khéng dwoc sy chap thuan bang van ban ctia CTCP chirng khoan KIS Viét Nam.
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Tru s& chinh

Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
LAu 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Nbi

L4u 06, Téa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dwoc thyc hign bdi CTCP chirng khoan KIS Viét Nam va chi nhdm muc dich cung cép thdng tin. Ban béo cao nay khong nén va khéng duoc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching toi dwa vao cac ngudn théng tin cong khai va
cac ngudn thong tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP chirng khoan KIS Viét Nam khong dwa ra - mot cach &n y hay rd rang - bat ky dam bao, cam két hay khai trinh n&o va khang chju bat ky mét trach nhiém
nao dbi v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém dbi vai bat ky ton that tryc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ctia bao cao.

Ban quyén (© 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



