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Két qua kinh doanh di diing huéng

LN quy 3 nam 2023 giam -13% n/n va tang +3,4% q/q

LNTT quy 3 nam 2023 téng trwdng +3,4% q/q va -13% n/n 1&n 5,843 ty ddng chi
yéu do chi phi hoat déng tang (+20,5% n/n, CIR: tang tr 29% trong Q3/22 1&n
35% trong Q3/23) va chi phi dw phong tin dung tdng manh (+55,1% n/n). Trong
khi d6, tdng thu nhap hoat dong khong thay ddi (+0,8% n/n), nhé& thu nhap ngoai
|5i tot hon (+13% n/n).

LNTT 972023 gidm -17,8% n/n xudng 17,115 ty déng, bang 78% ké hoach nam
2023 va 83% dw bao cla chung toéi.

Tang trwéng tin dung manh mé

Tang trwdng tin dung Q3/23 tang +13,5% svdn nh& phan khac ban budn (+54%
svdn), cao hon mrc 6,92% svdn clia nganh va 10,7%svdn clia Q3/22. Trong khi
do, phan khuc ban 18/SME/ trai phiéu doanh nghiép tang trudng -7% svdn/+7%
svdn/+17% svdn. Cho vay ban 1& sut giam do cho vay mua nha gidm trong béi
canh thi trieéng bat ddng sén cham lai.

NIM Q3/23 |a 4,39% (so v&i Q2/23 |4 3,95% va Q3/22 la 5,27% nhe chi phi vén
thap hon trong béi canh 1ai suét tién glri gidm va loi suét tai san dwoc duy tri
(9/q).

Thu nhap ngoai lai

Thu nhap ngoai lai Q3/23 tang +13% n/n (I1én 3,146 ty déng) nhd Thé (+17%
n/n), LC (+64% n/n), FX (+8% n/n) va phi IB (+7% n/n). Trong khi d6, phi
Bancasurance giam manh -63% n/n do thi tridng chivng lai va cac cudc diéu tra
ctia chinh phd. Dich vu ngan hang dau tw Q3/23 cai thién dang ké +92,7% q/q
tw dich vu trai phiéu va cd phiéu méac du két qua Iy ké 9T23 gidm -48% n/n.

No’ x4u van duy tri & mirc cao

Trong béi cénh kinh t& kho khan va thj trwdng bat déng san chirng lai, ng’ xau
van duy tri & mrc cao, d&c biét 1a & phan khuc ban 1& va SME. NPL Q3/23 (nhém
2-5)/NPL (nhom 3-5) 12 1,4%/2,6% (so v&i Q2/23 12 1,1%/3,0%) chdi yéu do phan
khuc ban 1& (NPL Q3/23: 2,47% so v&i Q2/23: 1,96%) va Phan khiuc SME (NPL
Q3/23: 2,16% so v&i Q2/23: 1,51%). Ching téi ky vong ty 1& no x4u cé thé dwoc
kiém soat trong méi trwdng 13i suat thap va cac chinh sach hé tro ctia Chinh ph.

Hanh dong: Xac nhan MUA vé&i gia muc tiéu 43,700 dong
Chung t6i duy tri MUA véi gia TP |a 43,700, tiém nang ting gia +39% nhw béo
cdo ban dau (ngay 25 thang 8 nam 2023). Chung tdi tin réng loi nhuan ctia TCB
c6 thé cai thién trong bdi canh kinh té va thi trwong bat dong san phuc hoi, va
TCB c6 tiém nang dau tw vdi dinh gia cd phiéu thap.

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

KQKD
Cap nhat
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Khuyénnghi  MUA (Duy tri)
Giamuc tieu 43,700 tr 31,350
Loi nhuan +39%

Théng ké

VNIndex (24/10, diém) 1,106
Gia cp (24/10, ddng) 31,350
Vén hoa (ty déng) 110,265
SLCP Iwu hanh (triéu) 3,517
Cao/ Thap 52 tuan (déng) 35,750/20,700
GTGDTB 6T (ty déng) 155
Ty 18 CP tw do/ S& hiru NN (%) 74.8/22.5
C6 dong 16N (%)

Masan 14.9
Ho Hung Anh and his family 13.55

Bién dong gia cd phiéu
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NHTMCP Ky Thwong (TCB)

Bang 1. Xu hwéng va trién vong thu nhap

Sv dw
4Q22 1Q23  2Q23  3Qe3 4% "o g9mz3 nin  bao cia
% KIS (%)
Téng thu nhap HD 9427 9,300 9325 10,418 11.7 0.8 29,044  (7.4) 80
LN truwéc dw phong 5437 6,158 6456 6,788 51  (7.3) 19,402  (12.1) 82
LNTT 4746 5623 5649 5843 34  (13.0) 17,115 (17.8) 83
LNST (cb dong NH) 3,544 4,497 4455 4,613 35 (129) 13,565 (18.3) 84
Nguodn: Fiinpro, TCB, KIS VN
Biéu d6 1. Co cau tin dung Biéu d6 2. Ng xau theo phan khiic
(VNDtn) ()
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Ngudn: TCB, KIS VN

B Téng quan céng ty

Ngudn: TCB, KIS VN

TCB la ngan hang tw nhan hang dau Viét Nam, diéu hanh 300 chi nhanh va phong giao dich. TCB ndm gid
top 1 tin dung bat déng s&n va thj phan maéi giéi trai phiéu top 1 nganh. TCB c6 ba cong ty con bao gém
Techcom Securities, Techcom Capital va Techcombank Asset Management. Cung vé&i cac linh vie trong

tam (B4t dong san, Xay dwng, Vat liéu, Hang tiéu dung nhanh, Tién ich va dich vu tai chinh), TCB d&t muc

tiéu mé rong co s& khach hang ra ngoai 4 Iinh vye kinh t& muc tiéu hién co, tap trung vao nganh du lich va

nghi dwéng, cong nghiép 6 t6 va cac nganh cong nghiép Ién. Doanh nghiép cé vén dau tw truc tiép nwéc

ngoai (FDI) c6 quy md I&én. Bén canh d6, TCB nang cao quy mé thdng qua trai nghiém k¥ thuat s6 manh

mé trong hé sinh thai WINLife “t&t ca trong mot”.




NHTMCP Ky Thwong (TCB)

Can déi ké toan (ty dong)  Income statement (ty ddng)

2021A 2022A  2023F 2024F  2025F TEA TR TR EE

Téng TS 569,576 700,161 793078 901114 1043695 1410 n: nhap hoat dong 37076 40902 36188 46549 58,617
5 R 1 525,475 618,882 713,645 803,734 941,021 .

Téng TS sinh lai Thu nhap I thuan 26,699 30,290 25783 33,535 42,173

Cho vay v 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 35503 44,753 49,341 54,691 62,978

Doanh nghiép 248,457 234,795 298,211 356,074 383,827  Chiphiléi 8,805 14,463 23559 21,156 20,805

Tién gtvi va cho vay TCTD 88554 103,156 137,134 132,889 147,378 Thu nhap ngoai lai 10,378 10,612 10,406 13,015 16,444

Tin gii NHNNVATPCP 26771 54187 49677 50930 56730  qponiuahoahdngdichvy — 6614 8252 7739 9,898 12822

Trai phieu VAMC ) X ) ) © Laitr dAu tw tai chinh 1961 102 374 355 328

Téng TS khong sinh I 49228 87,332 88,141 108,697 115809

Khac 5127 6052 8708 11317 13135  Khac 1803 2167 2292 2763 3294
Téng no phai tra 475,687 585,608 664,074 750,471 863,186 D phong rdi ro tinh dung 2,665 1,936 2923 3630 2999

Tién gl ctia khach hang 314,753 358,404 409,745 483,490 573,404 Thu nhap hoat dong rong 34,412 38,966 33266 42,920 55,618

Trai phiéu 33,680 34007 69657 72524 8601l cpiiicoianic s ban hang 11173 1539 12666 15361 17585

A0 gl v ’ 112,459 167,563 159,185 167,144 175501

Tl?n gri va vay ctia TCTD Chi phi nhan vién na e A e e

Tién vay clia CP va NHNN 1 8 - - -

Phai tra Khac 14796 25626 25487 27,314 28,269 Loinhuan truéc DPTD 25,908 27,504 23522 31188 41032
Téng VCSH 93,888 114,554 129,004 150,643 180,509 LNTT 23,238 25568 20,600 27,558 38,033
VCSH 93,041 113,425 127,875 149,514 179,380 Thué 4823 5131 4134 5531 7,633

Vén didu 18 35109 3172 3872 IAT2 2 e abisn dung (%) 208 201 201 201 201

, 476 476 476 476 476

Théang dw VCSH L4i tiv hoat dong chinh 18200 20317 16318 21815 30,154

Quy khac 9,156 11,609 14,631 17,066 20,324 e

LN gict lai 48,300 66,168 77,595 96,799 123407 HOan nhap no da trich Iap 206 118 148 212 246

Thu nhap toan dién khac - - - - - LNrdng 18,415 20,436 16,466 22,027 30,400
Cb dong thidu s6 847 1,129 1,129 1,129 1,129 | N danh cho NH me 18,052 20,150 16,696 22,336 30,826

Chi s tai chinh Pinh gia

2021A 2022A 2023F 2024F 2025F 2021A 2022A 2023F 2024F 2025F
Sinh lgi va higu qua(%) Chiso trén moi cp
(dong, dieu chinh)
ROE 215 195 138 161 187 BPS 26,548 32,305 36,357 42,509 51,000
ROA 86 32 22 26 81 EPS 5122 5711 4718 6,327 8733
NIM 58 54 39 45 49
u T 727 79 76 73 73 CoMwc . : . . :
Lai TB trén tai san : : ' : :
Chi phi vén 22 28 39 31 27 DBinhgia(x)
13 10 09 08 07
7§16 chi phi/ thu nhap 301 328 350 330 300 P/B
’ ) 66 59 71 53 3.9
Chi phi tin dung 07 04 06 06 04 PE
46 43 50 38 2.9
Tang trwéng (%) PIPPE
LN danh cho NH me 465 116 (73) B8 3O gk b0 o e (%) _ ) _ ] )
407 62 (145 326 316 __ .
LNTDPTD Ty 1& chi tra cb tic (%) - - - - -
. N 265 125 141 177 189
Tang trwéng tin dung Phan tich ROE (%)
204 229 133 136 158
Tong TS ROE 215 195 138 161 187
Chét lwong TS (%)
Do by () 61 61 6.1 6.0 5.8

Ty 1& no xau 07 07 11 11 09 y

; TS sinh 18 / Tong TS 914 876 890 881 890

Ty 1& dy trir 16 tin dung 162.9 157.3 131.2 1454 167.3 sinh fai /-Tong

R . 34 33 23 238 33

Ty |é cho vay / huy déng 90.7 946 928 97.3 100.1 LNrong/TSsinh &

_— . 51 49 36 42 45

Ty 1& an toan vén (%) Thu nhap Iai thuan / TS sinh l&i

. N N 20 17 15 16 17
CAR ratio 150 152 155 161 168 qpy nhap ngoai ldi / TS sinh lai
) ) ) . ) . - N 05 03 04 05 03
CET1 ratio 197 183 197 206 215 Chi phi tin dung / TS sinh l&i
21 22 18 19 1.9

Chi phi QL&BH / TS sinh lai




NHTMCP Ky Thwong (TCB)

m  Nguyén tac danh gia ctia KIS Vietnam Securities Corp. vé&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

s Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé& khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

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

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu cta cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong bo céo tai ngay 24/10/2023.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 24/10/2023.

Nguwoi thwe hién: Phong phan tich




NHTMCP Ky Thwong (TCB)

Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chitng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyen vién phan tich, nguoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dwng béan bao cao nay, chiing t6i hoan toan da khéng can nhéc vé
cac 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 dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khong dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén bé mién trv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Thong tin va nhan dinh cé thé thay ddi bat cv Ilc nao ma khdéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2023 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp..




