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CAP NHAT ANALYST MEETING

NGAN HANG THUONG MAI CO PHAN KY THUONG
(HSX: TCB)

DPinh Kién Vwong

Chuyén vién phan tich TPHCM, NGAY 22 THANG 07 NAM 2024

/
|
(|
[



TCB TIEP TUC CO TANG TRUONG TiN DUNG TOP DAU NGANH NHO' NHOM KHACH HANG BAT PONG

SAN & TCBS. TUY NHIEN NGAN HANG CUNG CO NO LUC TRONG VIEC GIAM RUI RO TAP TRUNG

QUALITY MAKES DIFFERENCE

«  TCB Q2/2024 c6 tang trwéng tin dung 14.16% (hop nhat) & 11.6% (riéng 1é) so v&i dau ndm, thudce top dau nganh
« Trong 33 nghin ty tang lén trong dw no so véi quy 1, c6 5 nghin ty dén tr dw no cho vay CBT BPS, 11 nghin ty tr dw n¢’ cho vay mua nha

va khoang 5 nghin ty tang thém tir dw no’ margin tai TCBS. Con lai, dw no tang I&n phan b déu & cac nhém nganh khac.

«  Thi trwdng BBS mién Nam hién con kha tram lang, trong khi Mién Bac da ndng Ién tr& lai. TCB ky vong trong 2025 sé c6 mrc hodi phuc tét

hon va thi trwwéng BDS mién Bac sé héi phuc vé mirc cao trong 2026, con mién Nam |a 2027
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HUY DONG TCB TANG TRUO'NG THAP DO DONG TIEN Bl RUT KHOI VIET NAM TRONG QUY 2, NGAN

HANG TIEP TUC PHAT HANH THEM CHUPNG CHi TIEN GUI DAl HAN DE DAM BAO TY LE
THANHCONG '

QUALITY MAKES DIFFERENCE

« Huy déng tién gri khach hang cia TCB chi tiang trwdng nhe ~6% du mirc ting trwdng tin dung cao, theo xu hwéng chung do dong tién rut
khoi Viét Nam
« LDR clia TCB c6 dau hiéu tdng cao tré lai, cham mirc gan 80%. Trong khi dé Vén ngan han cho vay trung dai han tiép tuc giam nhe khi

ngan hang tdng cwdng phéat hanh gidy t& co gia dai han (~ khoang 15 nghin ty trong Q2/2024)
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SU’ GIAM NHANH TRONG COF TRONG KHI YEA GIIF NGUYEN GIUP TCB CO NIM NO RA. TUY NHIEN

llllll XU HUGNG NAY SE PAO NGU'O'C TU NUFA SAU 2024 KHI COF TANG TRO' LAI
THANHCONG '

QUALITY MAKES DIFFERENCE

« CASA TCB c6 sw suy giam nhe, nhung ch yéu la do lwong tién khéng ky han chuyén sang sinh I&i tw dong

«  Trong Q2/2024, ngan hang van giir dworc mire YEA di ngang du co tang trwdng tin dung cao.

« Nguworc lai, COF ctia TCB tiép tuc giam tét khi tién gti 14i cao cii dao han. Nhé& d6 NIM ctia TCB c6 mupe tang tot trong Q2, dat 4.65%

« T Q3/2024, COF dw kién sé tiang tré lai do viéc tang |ai suat huy dong, YEA tiép tuc chiu ap Iwc canh tranh Ié&n do cau tin dung chua

cao & ngan hang dang gidm I&i hé tro dbi tac BBS. Do dé NIM 2H 2024 dy kién sé suy gidam, mirc NIM cho c¢a nam 2024 van ky vong > 4%

CO CAU CASA TCB COF, YEA & NIM CUA TCB (*)
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NO XAU TIEP TUC TANG NHE, NHUNG KY VONG TAO DiNH TRONG Q2. TY LE BAO NOQ’ XAU DUY TRIi
TREN 100% KHI NGAN HANG GIA TANG TRIiCH LAP TRONG Q2

THANHCONG

QUALITY MAKES DIFFERENCE

« No xau TCB tiép tuc tang trong Q2, chii yéu dén tir no xau ctia nhém KHCN vay mua nha, TCB cling ky vong no xau sé tao dinh trong
quy 2
« Ty lé bao no xau giir trén mirc 100% khi TCB da gia tang trich lap trong quy 2, Ngan hang huwéng dén viéc duy tri ty 1& nay trén 100%

trong cac quy sau
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Securities

THANHCONG

QUALITY MAKES DIFFERENCE

THU NHAP PHi TIEP TUC DAT MU'C TANG TRUONG TOT NHO BANCA VA IB

- NFI TCB tiép tuc ting tét 22% YoY

« Té&ng trwdng chi yéu dén tr mang IB ctia TCBS, d&c biét [a phan phdi & phat hanh trai phiéu. Hién TCBS dang ndm 47% thj phan phat
hanh trai phiéu doanh nghiép

« Mang bancassurance cta TCB c6 mirc ting trwdng dwong trong bdi cdnh nganh kha &m dam, gop phan vao tang trwdng thu nhap

phi. Cac mang khac nhw thé, thanh toan,... di ngang

DOANH THU PHI TCB
3,500
3,000
632
2,500 607 750 LEne
2,000 S
1,500
1,000
500
0
Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
-500
m | C,Cash &settlement ®m FXsales ® Cards ® Banca IB fees Other

Trang6 | www.tcsc.vn




CHI PHi HOAT PONG GIAM GIUP LOT NHUAN TANG TOT, TCB TU TIN VWOT KET HOACH

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

« CIR Q2 cua tch tang 1&n 29.4%, nhwng van thap so v&i qua khir, chl yéu 1a do TCB day manh chi phi marketing. Ngan hang dv kién sép
t&i sé tiép tuc gia tdng chi phi marketing dé quang ba cho chwong trinh sinh I&i tw ddng

« Loi nhuan trwéc thué Q2/2024 dat 7827 ty, di ngang so v&i quy 1 nhwng tadng gan 40% so véi cung ky

« Tdng 2 quy ngan hang da hoan thanh trén 50% ké hoach. Du véi xu hwéng NIM xu gidm, ciing nhw chi phi hoat déng cé phan gia tang,

ngan hang van tw tin c6 thé vwot ké hoach dé ra trong nam 2024
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KET QUA KINH DOANH

Securities

THANHCONG

QUALITY MAKES DIFFERENCE

2022 202301/2022 Q2/2022 Q3/2022 Q4/2022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024

Thu nhép lai thuan (NII) 30,290 27,691 8,111 7,794 7,565 6,819 6,527 6,295 7,272 7,597 8,500 9,478
Tang trwdng NIl (YoY) 42% 13% 32% 18% 12% -6% -20% -19% -4% 11% 30% 51%
Thu nhap ngoai lai (NFI) 8,527 8,715 1,793 2,077 2,123 2,535 1,944 2,019 2,256 2,496 2,171 2,461
Tang trwdng NFI (YoY) 41% 34% 35% 43% 42% 21% 8% -3% 6% -2% 12% 22%
Thu nhap khac 2,085 3,655 208 1,153 650 73 829 1,011 891 925 1,591 1,480
Tang trudng thu nhap khac (YoY) 3%  -48% -86% 1%  20%  -91% 298%  -12%  37% 1161% = 92%  46%
T5ng thu nhap hoat déng (TOI) 40,902 40,061 10,112 11,024 10,338 9,427 9,300 9,325 10,418 11,017 12,262 13,420
Tang trudng TOI (YoY) 35% 10% 13% 20% 18% -7% -8% -15% 1% 17% 32% 44%
Chi phi hoat déng -13,398 -13,252 -3,108 -3,286 -3,014 -3,990 -3,142 -2,869 -3,631 -3,610 -3,249 -3,949
Ty lé chi phi trén thu nhap (CIR) 30% 33% 31% 30% 29% 42% 34% 31% 35% 33% 26% 29%
Lai thuan trwée chi phi dw phong tin dung
(PPOP) 27,504 26,809 7,004 7,739 7,324 5,437 6,158 6,456 6,788 7,407 9,013 9,471
Chi phi dw phong rui ro tin dung -1,936 -3,921 -218 -417 -609 -691 -535 -807 -945 -1,634 -1,211 -1,644
Lai (|6) rong trwéc thué (PBT) 25,568 22,888 6,785 7,321 6,715 4,746 5,623 5,649 5,843 5773 7,802 7,827
Lai (18) rong sau thué (N) 20,436 18,191 5615 5882 5368 3,572 4537 4503 4,669 4482 6277 6,270
Tang trudng NI (YoY) 11% -11% 25% 22% 21% -24% -19% -23% -13% 25% 38% 39%
COFTTM (*) 2.83% 4.63% 2.14% 2.16% 2.31% 2.82% 355% 4.22% 4.66% 4.64% 4.22% 3.72%
NIM TTM (*) 5.28% 4.01% 5.75% 5.67% 5.56% 526% 4.78% 4.41% 4.18% 4.09% 4.16% 4.38%
CASA 36.96% 39.91% 50.39% 47.46% 46.46% 36.96% 32.03% 34.92% 33.63% 39.91% 40.47% 37.37%
NPL 0.91% 1.16% 0.67% 0.60% 0.65% 091% 0.85% 1.07% 1.36% 1.16% 1.13% 1.28%

(*) TONG 4 quy gan nhét / Trung binh 5 quy gan nhét
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THANHCONG

Securities Q&‘ \

QUALITY MAKES DIFFERENCE

1. Outlook nganh BPS trong nira cudi 2024 va nam 2025? Tai sao lai cé sw khac biét giiva mién Nam va mién Bac

Theo TCB, gia BDS van gitr tét, nén bds van |a tai san dau tw dwoc wa chudng, hién tai niém tin da dwoc phuc héi nhe. Ky vong trong 2H 2024, Luat dat dai moi
ra mét & nén 13i suat van ré sé (hién tai cac khoan vay mua nha cd lai suat <8%/nam) support cho BBS hdi phuc

Ha NGi n6i riéng va mlen Bac t6t hon mién Nam b&i vi cé nhiéu dw an phap ly tét, va trong phan khic mass- affluent (blnh dan) c6 nhu cau thuec. Theo TCB thi
Gia BbS mlen Béc van co nén th4p hon mién Nam nén nhiéu ngwdi cé nhu cau dau tw. Ki vong 2025 BDS mién Béc tiép tuc héi phuc, 2026 — 2027 vé mirc 2019
O HCM gap van dé ngudn cung, nhiéu dy an cé phap Iy chwa ré rang, va nhu cau cham hon nén cé thé phai téi 2H 2025 méi hdi phuc va phai téi 2027 méi vé
murc 2019

. Tai sao CASA giam trong Q2/2024? TCB c6 tw tin phuc h6i CASA vé mirc 40% cudi ndm 2024 hay khéng

CASA gidm do chay qua cac kénh dau tv khac do ngwdi dung giau cé clia TCB nhay cam voi dau tw, CASA DN gidm do 1 s6 DN quay vé phuc hdi san xuat,
CASA cling giam do chwong trinh ‘auto-earnings ma&i ra mat cua TCB kéo mot phan CASA sang ] o

Sép t¢i TCB sé chay marketing nhiéu hon dé& hat KH nham tang casa va cho rang mirc 40% la dat dc, néu tinh tién ndm trong auto earnings niva thi co thé lén t&i
45%

. Xu hwéng NIM TCB trong 2H 2024

YEA tiép tuc bi ap lwc do cau tin dung yéu & canh tranh gay gat. COF chuan bj tang tré lai tiv 2H khi 1i suat huy dong tang nhe tré lai. TCB dang ha i cho vay dé
hé tro cac dw an BBS (vi thé nén NIM cla TQB chi cé 4.x%, néu khong da Ién hon 5% roi, bu lai ng xau TCB thap hon vi cac cha dau tw hgp tac)
Ky vong NIM 2H 2024 < NIM 1H nhwng ca nam van >4%

. Trién vong loi nhuan trwéc thué 2H 2024:

Nhw da néi thi NIM trong 2H sé bi gidm & chi phi marketing sé gia tang, va TCB gitr ty 1& bao n¢ xau trén 100% nén lgi nhuan trwdc thué cé kha nang bi giam néu
nhirng mang khac (NFI, dau tw trai phiéu,...) tdng trwdng khéng da dé bu dap. Tuy nhién TCB van tw tin hoan thanh ké hoach dé ra va tham chi vuot ké hoach
(27.000 ty cho ca nam v&i lgi nhuan truéc thué)
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TUYEN BO MIEN TRU

Géac thdng tin va nhan dinh trong bao cao nay dwoc cung cap bdi TCSC dwa vao cac nguon thong tin ma TCSC coi la dang tin cay, c6 san
va mang tinh hgp phap. Tuy nhién. ching téi khdong dam bao tinh chinh xac hay day du cua céc théng tin nay.

Nha dau tw st dung béo cao nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cta chuyén vién phan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh ctia minh.

TCSC c6 thé dwa vao cac théng tin trong béo c&o nay va cac théng tin khac dé ra quyét dinh dau tw cdia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac théng tin dwa ra.

B&o céao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dwoc sw chap thuan bang
van ban cta Céng ty Cbé phan Chirng khoan Thanh Cong. Xin vui long ghi rd ngudn trich dan néu st dung céc théng tin trong b&o céo
nay. Cac thong tin cé lién quan dén chirng khoan khac hoac cac théng tin chi tiét lién quan dén cd phiéu nay co6 thé dwoc xem tai hodc sé
dwoc cung cap khi cé yéu cau chinh thic.

TRUNG TAM PHAN TIiCH

PHAM HOANG AN PHAM TIEN THANG DINH KIEN VUONG NGUYEN PHUONG TIEN PHAT

Phé phong phan tich Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

(028) 38 27 05 27, ext 8700 Ban 1é, F&B, Logistics & CNTT Ngéan hang & Kinh té vi mo Dét may, Héa chat, G6 & Thuiy san

An.ph@tcsc.vn (028) 38 27 05 27, ext 8702 (028) 38 27 05 27, ext 8705 (028) 38 27 05 27, ext 8701
Thang.pt@tcsc.vn Vuong.dk@tcsc.vn Phat.npt@tcsc.vn

TRAN MINH QUAN TRAN ANH KHOA TRAN LUC

Nhén vién phén tich Nhén vién phén tich Nhén vién phén tich

DAu khi Ban & Van tai, cang bién & mia dwong

(028) 38 27 05 27, ext 8704 (028) 38 27 05 27, ext 8706 (028) 38 27 05 27, ext 8703

Quan.tm@tcsc.vn Khoa.ta@tcsc.vn Luc.t@tcsc.vn
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