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THANHCONG BOI CANH VI MO

QUALITY MAKES DIFFERENCE

Credit growth vs GDP growth & Inflation Credit vs Nominal GDP
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= Chung téi giam dw phéng tang trwdng GDP ca nam & mirc 2.8% do anh hwédng cua dich Covid-19
* Dy bao tang trwdng tin dung toan nganh kha quan hon trong quy 4 khi mé ctra tré lai, tang trwdng tin dung ca nam 2021 & mic 11%-12%

= Credit-to-GDP gap dang c6 xu huwéng tang lén va dy kién dat mirc 154% vao cubi nam 2021.




THANHCONG QUY MO VA TANG TRUONG

QUALITY MAKES DIFFERENCE

Total Asset & Equity
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vce CTG BID TCB VWPE WMBE ACB STB SHE HDB VIB LPB TPB MSB OCB EIB

= Quy mb VCSH cua TCB twong dwong BID va tiém can CTG,VCB.

= VPB sau khi ghi nhan Igi nhuan tir thoai von FE Credit va thanh céng phat hanh riéng I1& cling sé tré thanh mét trong nhivng ngan hang cé
VCSH Ién nhét.

=  Quy mé vdn cac ngan hang tw nhan Top dau dang phan hoa, khodng céch gitra TCB, VPB vé&i cac ngan hang con lai dang dwoc ndi réng.




THANHC@ON QUY MO VA TANG TRUONG

QUALITY MAKES DIFFERENCE

Asset & Credit Growth
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= Tang trwdng tin dung toan nganh & mirc 7.4% trong 972021, so v&i mirc 5.5% cung ky nam truéce.

= Cac ngan hang c6 ngudn vén manh va tép khach hang it bi anh hwdng bdi dich bénh nhw TCB, VCB, dat mtrc tang trudng cao hon trong
khi cac bank bi anh hwéng nang nhat tir dich bénh nhw VPB, VIB c6 mirc tang trwdng thap hon cung ky.




THANHCONG CHAT LUWONG TAI SAN

QUALITY MAKES DIFFERENCE

SML, NPL & LLCR
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VCB CTG BID TCB  VPB MBE  ACE S5TB SHB EIE

mmm HPL Ratio mmm SNL Ratio

=  No xau cudi Q3 c6 xu huwéng tang so véi cudi Q2, tuy nhién cé sw phan hda rd nét.

= Cé&c ngan hang nhw TCB, VCB hay ACB van duy tri chat lwong tai san tét, no xau chi dao ddng & mirc thap. Ngwoc lai, cac Banks bj tac
ddéng manh tir dich bénh c6 ty 1& NPL & SML tang dang ké nhw VPB (tr 9% lén 11.7%), VIB (tlr 4.1% |&n 5.4%), HDB (t&» 2.5% lén 4.4%),




THANHCONG CHAT LUWONG TAI SAN

QUALITY MAKES DIFFERENCE

Credit Costs
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VCB CTG BID TCB  VPB MBB  ACB STB SHE  HDB VIB LPE TPE  M3B OCB ElB

= Nhin chung cac ngan hang déu trich lap dw phong kha manh trong Quy 3. Trong d6, CTG va BID la nhirtng ngan hang trich 1ap dw phong
manh tay nhat voi ty 1€ hon 50% lgi nhuan hoat dong, day cling la dw dia tang trwdng loi nhuan cta cac ngan hang nay khi hoat déng kinh
té quay tré lai binh thudng.




THANHCONG HIEU SUAT HOAT BDONG

QUALITY MAKES DIFFERENCE

NIM, NFI ratio & CIR
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= Ngoai trtr VPB, TCB van dan dau vé NIM nhé vira c6 hiéu suét sinh I&i tai sén cao va chi phi vén théap.

= CIR binh quan nganh quanh ngwdng 30%-35%, VPB mac du gap nhiéu kho khan trong Quy 3 nhwng van dat mdc tang trwéng LN tét nhoy
kiem soat ty Ié CIR & mtrc rat thap so v&i cac ngan hang con lai.




THANHCONG HIEU SUAT HOAT BDONG

QUALITY MAKES DIFFERENCE

COF vs CASA
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= Ty lé CASA clia TCB vurot xa cac ngan hang con lai giip TCB vwon Ién tré thanh ngan hang c6 chi phi von thap nhat (néu tinh ca tién géi
ky quy thi CASA ctiia TCB Ién dén 49%).




THANHCONG KET QUA KINH DOANH

QUALITY MAKES DIFFERENCE

Operating results
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= PBT cta TCB vwon |én vi tri tiém can VCB va bd xa cac ngan hang con lai.
= VPB v&i v&i viéc ghi nhan lgi nhuan tir deal FE Credit sé& c6 loi nhuan dét bién trong Q4.
= Nhin chung, két qua kinh doanh clia cac ngan hang trong Q4 sé tang trwdng so véi cung ky, nhwng khéng bang giai doan nira dau 2021.

= Ky vong khi cac hoat ddng kinh té quay tré lai binh thwéong, loi nhuan ctia cac ngan hang sé tiép tuc tdng trwdng manh trong ndm 2022.




THANHCONG KET QUA KINH DOANH

QUALITY MAKES DIFFERENCE

ROA, Leverage & ROE
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= V6ithé manh & ca thu nhap 14i va ngoai 14i, TCB c6 ROA vuwot trdi so vai cac banks khac, ké ca VPB — ngan hang cé khau vi rii ro cao hon
rat nhiéu.

= ROE cla TCB chi twong dwong cac ngan hang top dau do ty 1& don bay thap, day ciing 1a dv dia tang trwdng rat I&én cia TCB.
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THANHCONG DINH GIA

QUALITY MAKES DIFFERENCE

ROE vs FW Adj PB ROA vs FW Adj PB
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= Pinh gia PB binh quan toan nganh dang & mic 2 1an.
= STB, CTG la hai ngan hang I&n dang c6 dinh gia kha thap so v&i mie binh quan, chi 1.6 1an.
=  Néu xét ROA, TCB dang dwoc dinh gia rat ré so véi cac ngan hang cuing nhém khi c6 PB twong dwong nhwng ROA vwot troi.

= TCSC van duy tri khuyén nghi Mua cho TCB v&i gia muc tiéu 80,000 dbng, twong dwong PB muc tiéu 2.4 1an vao cubi 2022, premium 20%
S0 v@&i trung binh nganh do hiéu qua hoat dong vwot troi.
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