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CAP NHAT KQKD & ANALYST MEETING CUA TCB

Ngay 21/01/2025, Techcombank d& t6 chlc analyst
meeting cdng bé KQKD nam 2024 theo hai hinh thic
tryc tiép va truc tuyén. Téng TNHD (TOI) ca nam ghi

Khuyen nghi: MUA nhan 47 nghin ty dong (+17,3% yoy) va LNTT dat 27,5

Sl T 21 (e O 20221 24.600 VND  nghin ty dong (+20,3% yoy), hoan thanh k& hoach dé

Gia muc tiéu (12 thang): 33.800 ra. Chung toi téng hop cac thong tin quan trong va

% tang/gidm gia: +37,4%  dua ra mot s6 phan tich nhu sau:

Théng s6 co ban: Kst qua klrlh d.czanlz n::llm 2024 dat ky vong, nhiéu chi
. . S0 co sy cai thién ro net

Vén hoa (ty VND): 165.318

S6 lugng CP luu hanh:
KLCP dang niém yét:

7.064.851.739
7.045.021.622

e Tang trudng tin dung nam 2024 dat 21,7% yoy,
déng luc dén tur cho vay khach hang tang 21,8% yoy
va trdi phiéu doanh nghiép (TPDN) tang 20,5% yoy.

KLGD TB 10 phién (CP): 3.192.490 Cao cdu cho vay mang ReCom (BDS & xay dung)
Gia thap 52w: 16.600 gidm tich cuc, chiém 32,4% téng du ng (-11% ytd).
Gia cao 52W: 24.950 Trai lai, cho vay ban Ié tang trudng 8% qog.

S6 hitu ¢8 déng 16n (Masan): 14,88% e Tang truéng huy dong véi diém sang vé so du
S hitu NDBT nudc ngoai: 22,51% CASA ghi nhan ~231 nghin ty déng (+27,4% yoy)
Free-float: 65,00% nh& thanh céng tu tinh nang Sinh 16i tu déng (SLTD)
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Chi tidu (Ty ddng)

2021

dugc ngan hang trién khai tir ddu nam. Ty |é CASA
cai thién Ién muic 40,9% (+100bps yoy & +200bps
goq). Chung t6i danh gia viéc lam nha tai trg cho
Chuong trinh ATVNCG va tiép tuc t6 chirc chudi cac
concert trong nam 2025 sé gilp TCB md& rong du ng
CASA, ha chi phi vén va cung c6 vao lgi thé canh
tranh cho ngan hang.

e TOI Q4/2024 giam do TCB phai chi tra cho Manulife
khoan phi 1,8 nghin ty déng sau khi chdm dut hgp
dong doc quyén. Thu nhap lai thuan tang 28,2%
yoy. NIM gidm do lgi suat tai san sinh 16i (IEA) gidam
tr 9,43% xubng 8,99% qoq.

e Quan tri chi phi tot, CIR van duy tri da giam, chi phi
du phong rui ro chi tang nhe.

e Chat lugng tai san cé su cai thién. Ty 1é ng xau
(NPL) nam 2024 13 1,12% (-4bps yoy). Ty |&é bao phu

TOI 37.076 40.902 40.061 46.990 P . . N ) o o

NIl 26699 30290  27.691 35.508 NG Xau I:]?m~2024, tallg l,?n I’Tlu’C .113'9,\/0 (+11'5/° y\oy)'
e TCBS gilr virng vi thé sO 1 vé Igi nhuan trong nganh.

LNTT 23.238 25.568 22.888 27.538

Tang triedng tin
dung (%)

Tang trerdng huy

: 14,11%
dong (%)

BVPS (VND) 26.259 31

P/B (x) 1,90

26,49%  12,53%

12,62%

21,58% 21,70%

37,45% 24,93%

927 36.990 20.583

0,81 0,86

LNTT ghi nhan 4,8 nghin ty déng (+58,6% yoy) Voi
dong luc dén tir mang tréi phi€u. Thi phan méi gidi
ti€p tuc gia tang.
Céc chi tiéu vé du phong 2025F va 2026F chung tbi sé
cap nhat trong cac bao cao quy tdi.
(Xem tiép & trang 2)
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Tang trudng tin dung ca nam
2024 tuong duong cung ky, tin
dung Q4/2024 dugc thuc day bai
TPDN va mang ban lé

Chi phi von dugc cai thién nho
CASA ting manh, tiém nang tiép
tuc gia tang quy mo6 CASA tur tinh
hang SLTD

Thu nhap lai thuan tang 28,2%
yoy. NIM giam do lgi suat tai san
sinh loi (IEA) giam tir 9,43%
xuéng 8,99% qoq

Thu nhap ngoai ldi giam do boi
thuong phi 1,8 nghin ty dong cho
Manlife. TCB van dang tim kiém
déi tac méi cho mang
bancassurance

www.shs.com.vn

Taéng trudéng tin dung nam 2024 dat 21,7% yoy,
dong luc dén tur cho vay khach hang tang 21,8% yoy
va trai phiéu doanh nghiép (TPDN) tdng 20,5% yoy.
Tinh riéng Q4/2024, tin dung tang trudng 3,6% qoq
chl yéu dugc thuc ddy bdi TPDN (+54,2% qoq), tang
trudng cho vay khéng dang ké (+0,9% qoq). Co cau
cho vay mang ReCom (BDS & xdy dung) giam tich
cuc, chiém 32,4% téng du ng (-11% ytd & -23% qoq).
Trdi lai, cho vay ban |é tang trudng 8% qoq, muc tang
cao hon cac quy lién trudc k& tr Q3/2022 (+8,3%
qoq).

Téng trudng huy dong (bao gom tién gtri & GTCG)
nam 2024 gan 25% yoy & 8,5% qoq. Trong dd, s du
CASA ghi nhan ~231 nghin ty dong (+27,4% yoy) nho
thanh céng tu tinh nang Sinh 16i ty ddng (SLTD) dugc
ngan hang trién khai tir dau nam. Ty I& CASA caéi thién
lén murc 40,9% (+100bps yoy & +200bps qoq), ty 1é
CASA khong bao gom tai khodn SLTD 13 37,4%. Lai
suat tién gui binh quan TGKH chi 2,9% tinh dén hét
nam 2024. Bén canh do, chung téi danh gia viéc lam
nha tai trg cho Chuong trinh ATVNCG va tiép tuc to
chirc chudi cac concert trong nam 2025 sé gilp TCB
m& réng du ng CASA, ha chi phi vén va cung cd vao
lgi thé& canh tranh cho ngan hang.

Thu nhap lai thuan (NIl) nam 2024 dat 35,5 nghin ty
dong (+28,2% yoy) khép vdi du phdng clia chung toi
dua ra la 35,8 nghin ty dong (tr.84 BCCL 2025). NIM
nam 2024 tang Ién muc 4,21% (+19bps yoy). Tuy vay
so V4i thoi diém 9T/2024, NIM gidm 21bps do loi suat
tai san sinh 1ai tinh dén 31/12/2024 giam 45bps qoq,
con 8,99%. Nguyén nhan cua sy sut giam nay dén tu
viéc ngan hang da dang hda céc khoan vay va ap
dung chinh sach 13i suat linh hoat dac biét trong quy
4, khi ngdn hang day manh gidi ngan cac gdéi cho vay
uu dai dé thuc day tin dung. Trong nam 2025, TCB ky
vong NIM (TTM) ti€p tuc duy tri trén 4%.

Thu nhap ngoai lai (NOIl) giam 7,2% yoy, dat 11,5
nghin ty déng. Tinh riéng Q4/2024 la 953 ty dong
(-72,1% yoy). Trong do, 13i tr dich vu ca ndm dat hon
8 nghin ty déng (-7,7% yoy) chu yéu do gidm cac
mang dich vu thanh todn va bancassurance lan luot
-17,3% yoy va -9,2% yoy. Mot sé diém dang chu y
khac nhu trong quy 4 TCB 16 -424 ty dong mang
kinh doanh ngoai hoi va 16 rong -338 ty déng do
phat sinh tang chi phi cdng cu phai sinh (tir 2,3 nghin
ty dong Ién 5,4 nghin ty) va phi boi thudng cho doi
tdc bdo hiém Manulife 1,8 nghin ty déng. TCB cho
rang mang banca nam 2025 sé tich cuc hon so vdéi
cung ky.
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Xin v kién c6 dang veé cac huldng Ngéy 20/01/2’0255 TCB C@ng b6 thoi g|an Ch6t danh

di méi trong mang bao hiém sach xin y kién cd déng vé viéc: (i) thanh I&ap cbng ty
bdo hiém nhan tho Ia cong ty con cla TCB; va (ii)
mua lai cd phan dé CTCP Bao hiém phi nhan tho Ky
thuong (TGGIns) 1a cong ty con cua TCB. Néu duogc
théng qua, chung tbéi cho rang hé sinh thai cua TCB
sé cang dugc hoan thién, nang cao trai nghiém KH.

Chi phi Q4/2024 tiang manh do Ty Ié CIR nam 2024 dat 32,7%, giam nhe so véi

hoat dong marketing va béi cungky nhd quy moé TOI tang manh hon chi phi hoat

thuong tuy nhién ty Ié CIR ca nam ddng. Xét rieng Q4/2024, CIR tédng lén muic 49,6%

van duy tri giam (Q3/2024 chi 29,2%) chu yéu do dbi chi phi tir khoan
b6i thuong phi bao hiém, ngoai ra cac chi phi khac
déu tang so véi quy lién trudc do yéu té6 mua vu.
Dang chu y, chi phi marketing tang 171% qoq khi ra
mat phién ban 2.0 cua tinh nang SLTD clng viéc tai
trg concert ATVNCG da tang gia tri thuong hiéu cho
TCB. Nielsen IQ danh gid Techcombank chiém gilr vi
tri s6 1 vé Chi sd suirc khoe thuong hiéu (BEI) va la mét
trong hai ngan hang duy nhat tai Viét Nam trong
nhom "Thuong hiéu phat trién".

Chat luong tai san co su cai thién Ty Ié ng xau (NPL) nam 2024 la 1,12% (-4bps yoy).

so vGi cung ky Q4/2024, NPL cai thién tir mic 1,35% cla quy lién
trude vé 1,17%, tinh ca trai phiéu & cho vay, ti 1€ tin
dung xau (B3-B5) chi con 1,09%. Ti Ié NPL trude CIC
& murc thap 1%. Du ng can chd y (B2) giam manh 14%
gog con 4,4 nghin ty dong, tuong duong vdi ty 1& B2
0,73% (so vdi 0,86% tai quy 3). Ty 1é B2 trudc CIC chi
& murc 0,56%. Chi phi du phong ghi nhan 4,1 nghin ty
dong (+4,1% yoy) chi tang nhe va hoan nhép du
phong ca nam la 1,1 nghin ty déng (+36,6% yoy). Bén
canh do, ty 1& bao phu ng xau ndm 2024 tang Ién murc
113,9% (+11,5% yoy).

Nén tang voén on dinh, ty I1é an Ty Ié vay trén tién g (LDR) tai ngay 31/12/2024 Ia

toan von tang Ién murc 15,3% 771% (cung ky la 77,4%). Ty 1& ngudén vén ngan han
cho vay trung va dai han & muirc 26,5%. Ty 1& an toan
von (CAR) theo Basel Il cla ngéan hang tiép tuc tang
lén muc 15,3% tai 31-12-2024, cao hon nhiéu so vdi
yéu cau cua tru coOt |, Basel Il (8,0%).

Cong ty con TCBS tiép tuc duy tri Chirng khoan Ky Thuong (TCBS) vuot 130% ké

vi tri s6 1 vé Igi nhudn toan nganh hoach nam nho vao chat lugng dich vu va chién lugc

trong nam 2024, LNTT ghi nhan Zero fee. TCBS duy tri thi phan #3 trén san HOSE va

4,8 nghin ty déng (+58,6% yoy) #2 trén san HNX véi muic tadng thi phan dang k& (Ién
7,7% tir 7,1% trén HOSE, 1én 8,3% tUr 7,9% trén HNX
trong quy 3). D&i v6i mang trai phiéu, khdi lugng trai
phiéu do TCBS tu van phat hanh dat khoang 75 nghin
ti déng trong nam 2024, chiém gan 50% thi phan trai
phiéu dugc phat hanh, khdng bao gom trai phiéu
ngan hang. Khoéi luong phan phdi tréi phiéu dat 87,3
nghin ty doéng (+44,4% yoy). Ly k& ca nam, TCBS
tang 1an lugt 52% tong thu nhap hoat déng va 59%
LNTT so v&i nam 2023.
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Ngan hang dau tién ta| V|et Nam TCB dU’ k|en phat hanh tO| da 3000 ty dong trong

phat hanh trai phiéu xanh

nam 2025 tuy thudc vao nhu cau thij truong.

Mot so chi tiéu co ban ctia TCB

Tana trudnag tin duna va huy déna
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Co cdu cho vay theo nganh nghé
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HE THONG KHUYEN NGHI

Mua: Ky vong tang gia tir 20% tré Ién trong khoang thoi gian 12 thang

Kha quan: Ky vong téng gia tir 10% - 20% trong khoang thai gian 12 thang

Nam giilr: Ky vong tang gia dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thdi gian 12 thang

Ban: Ky vong giam gia 20% trd Ién trong khoang thoi gian 12 thang

Can luu y: Day la nhirng ma cd phiéu cé nhitng thong tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap thong tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién clru ¢6 phiéu nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac trudng hop nhat dinh tradnh cac xung doét lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phi€u khéng duge dua ra do chua cé du thdng tin
co s& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dd, néu co,
khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

T&t ca nhitng théng tin néu trong bao cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
C6 phan Chung khoan Sai Gon - Ha N&i (SHS) khéng chiu bat ky mét trach nhiém nao doi vdi tinh chinh
xdc cua nhiing théng tin dugc dé cap dén trong bao cdo. Cac quan diém, nhédn dinh va danh gia trong
béo cao nay la quan diém ca nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&ao cao nay chi nham muc tiéu cung cap théng tin, khdng phai va sé khéng duoc hiéu la mét 16i dé nghij
hodc moét 16i moi chao dé thuc hién bat cur giao dich chung khodn hodc cbng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc st dung ndi dung cua bdo cdo dudi moi hinh
thuec.

Dt liéu tai chinh duoc cung cdp bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha Noi Chi nhanh Hé6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tda nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Dong Khdi, S6 03 Lé Dinh Ly, Phudng Vinh
Hoan Kiém, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quan Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM ph6 Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn
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CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

&) Website: shs.com.vn
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GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



