NGAN HANG TMCP KY THUONG VIET NAM
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Ca chép vuot vil mon
Tong quan ngan hang: Ngan hang TMCP Ky Thuong Viét Nam (tcb)
dugc thanh 1ap vao ndm 1993. Ngan hang hoat déng chui yéu trong linh
vuc huy déng von va cho vay tin dung. TCB huéng t6i trd thanh ngan
hang top 10 khu vuc ASEAN vao nam 2025 dua trén hanh trinh chuyén
déi s6 manh mé vai ba tru cét Di¥ liéu — S6 hoa — Nhan tai. Phuong
phap tiép can hé sinh thai, hop tac doi tac clia Ngan hang trong nhiéu
[inh vuc kinh t& chd chét gilp tao nén su khac biét cho TCB.
Diém nhan dau tu:
Lgi thé chi phi von thap tir viéc tan dung thj truong vén. Chi phi huy
dong von cua TCB ldy k& 12 thang gan nhat dat 4.71%, thudc top 25%
ngéan hang c6 chi phi huy déng von thap nhat. (1) Ty 1é CASA vuat troi
S0 Vvdi toan nganh. (2) Hudng lgi tir nguén von gia ré tir cac dinh ché
tai tai chinh, nguén vén nay chiém ty trong In trong co ciu huy dong
von. (3) Lai suat trung binh cua tién gui tiét kiém va |3i suat trung binh
cla giay to c6 gia thap hon mirc trung binh nganh ciing gép phan lam
nén lgi thé huy dong von.
Chuyén déi sé dan dau ho trg hoat déng kinh doanh trién vong trong
dai han. Hon 36% tin dung ciia ngan hang tap trung vao mang bat dong
san, xay dung va vat liéu xay dung (hay con goi la RECOM). Tin dung
cé nhan chiém hon 42% du ng, twong duong gan 200 nghin ty dong.
Trong dé, cho vay mua nha chiém ty trong I&én nhat (80%), tuong duong
hon 158 nghin ty dong. Du gép phai nhitng kho khan trong ndm 2023,
chuing 16i cho rang NIM clia TCB sé cai thién vao H2 2024 khi thi truong
bat déng san bat dau phuc hoi. Hon nira, vi thé dan dau trong hoat
déng chuyén d6i so6 thong qua chién luge “Dir liéu — S6 hoa — Nhan tai”
sé thic d&y su phat trién va md rong clia cac mang kinh doanh chinh.
Pinh gia & khuyén nghi: DU chung t6i ky vong vao su kha hon cua thi
trudng bat dong san va trai phiéu doanh nghiép, nhung chidng t6i van
than trong vé su phuc hoi cla hai thi trwdng nay vao cudi nam 2024.
Qua d9, ching t6i du phdng tin dung nam 2024 cua TCB dat 21.4%.
Chung t6i udc tinh NIM cta TCB cai thién so véi cudi nam 2023, 1én
4.65% nho hudng lgi tir cdc ngudn von gid ré tir cac t6 chic qudc té va
su phuc hoi cia CASA. Hon nita, chiing t6i ky vong ép luc ng xau sé gia
tang vao cudi ndm 2024 do Théng tu 02/2023/TT-NHNN hét hiéu luc,
qua dé chung t6i du phdng ty & ng xau nam 2024 dat 1.23%.
St dung phuong phap dinh gia chiét khau thu nhap thang du (Residual
Income) va P/B, chung t6i xac dinh gia tri hop ly d6i véi méi co phiéu
TCB la 45,100VND/CP. Khuyén nghi: Mua dai véi co phiéu nay.
Rui ro: (1) RUi ro |3i suat; (2) Rui ro ng xau; (3) Rui ro canh tranh; (4) Rui
ro lam phat; (5) Rui ro suy thodi kinh t&; (6) RUi ro sy phuc héi cta thj
truong bat déng san va trai phiéu.

Financial indicators
Net Interest Income
Non-interest Income

Total Operating Income

Operating expense

Provision expenses for credit losses

Before-tax Profit
Net Profit

NPL ratio

CASA ratio

2019A  2020A
14258 18751 26,699 30290 28213 36268
6,811 8627 10376 10612 11,402 12,735
21068 27379 37076 40902 39,615 49,003
(7,313)  (8967) (11,173) (13,398) (13,567)  (16,047)
(917)  (2611)  (2665)  (1,936) (3,102)  (4,576)
12,838 15800 23238 25568 22,946 28380
10226 12,582 18415 20,436 18401 22,748
1.33%  0.47% 0.66% 0.72%  0.93% 1.23%
32.9%  44.3% 47.0% 343%  34.4% 35.3%



