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BC Cap nhat
Giamuctieuizneng  VND 43,700
Gid hiéntai (04/08123) VND 33,600
Sudtsinh 161 30.1%
VNINDEX 1,225
P/Ethi trudng (23F, X) 121
V6n hoa (ty VND) 120,817
SLCP dang luu hanh (triéu) 3,517
SLCPturdo giao dich(triéu) 2,714
Ty léturdo giao dich (%) 77
52 tuan cao/thdp(VND) 19,300/39.950
KLGD binh quan 90 ngay (triéu CP) 46
GTGD binh quan 90 ngay (ty ND) 146
S8 hitu nuéc ngoai (%) 13
@ dongl6n (6) Masan 1491
Bién donggia 3T 61 121
Tuyét doi (%) 168 222 -10.8
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Securities

Ngan hang TMCP Ky Thuong Viét Nam
Bloomberg Code (TCB VN) | Reuters Code (TCB.HM)

Chi phi von ky vong dugc cai thién

Cap nhat véi khuyén nghi MUA, gia muc tiéu 43,700 dong

Techcombank & mét trong nhimng ngan hang c6 phan I6n nhat & Viét Nam véi nhimg thanh
cong dang ké. TCB lubn chui trong phat trién cong nghé dé dan dau trong hanh trinh s6 héa clia
nganh tai chinh. TCB tap trung phét trién & phan khic cho vay phét trién bt dong san va vay
mua nha, ching t6i danh gia vé tuong lai day 1a phan khic con nhiéu tiém nang phét trién. Vi
phuong phap thu nhap thang du (RI) va phuong phap so sanh dua trén chi s6 P/B, ching toi
cap nhat mrc gid muc tiéu cho TCB trong 12 thang téi & mirc 43,700 ddng, tiém nang tang gia
& murc 30.1%.

K&t qua kinh doanh nira dau nam 2023

Du ngtin dung 6 thang dau nam ctia TCB tang 9.7% so vai cudi ndm 2022, du ng'tién gdri khach
hang c6 miuc ting 6.6%. Ng xau clia TCB ¢6 chiéu hudng tang nhung van & mic thap so véi
toan nganh, chi dat 1.07% vao thai diém cudi Q2/2023. Ly k& 6 thang ndm 2023, thu nhap |3
thuan ctia TCB ghi nhan & mdrc 12,822 ty dong (-19.4% yoy), NIM ctia TCB tiép tuc thu hep vé
mrc 4.33%. Trong khi d6, thu nhap ngoai l&i c6 tang trudng t6t dat hon 15% (yoy) nhd vao tang
trudng mang phi thé, thanh toan va thu nhap khac dén tlr ban bat dong san dau tu. Ty Ié CIR
clia TCB c6 dién bién tich cuc khi quay vé mutc 30.8%, tir mirc 41.9% cudi nam 2022. NIM thu
hep va chi phi tin dung tang da khién cho LNTT ctia TCB dat 11,272 ty dong (-20.1% yoy), hoan
thanh 51% ké& hoach lgi nhuén ca nam 2023,

Trién vong cho phan con lai clia 2023

Vi dién bién mat bang 18i sudt tién gl gidm nhiéu tir cui ndm 2022 va s phuc hdi CASA clia
TCB, ching toi ki vong chi phi von clia ngan hang dugc gidm r6 rét hon trong nlra cudi nam
2023 va c6 thé gitip NIM cla ngan hang tang nhe trd lai. Ng xau cdia ngan hang c6 thé di ngang
trong phan con lai clia ndm nhd vao tac dong tich curc vé mat chinh sach. Thij trudng trai phiéu
doanh nghiép trén thj trudng ¢ cho thdy su cai thién trong quy 2/2023 cd thé hé trg vé mat
doanh thu phi clia TCB. Chuing t6i ky vong TCB 6 thé dat dugc LNTT cho ca ndm & mirc 24,963
ty déng (-2.4% yoy).

Rui ro: (1) Thi trudng bat déng san phuc hodi cham hon dukién; (2) Lai sudt cho vay gidm nhanh
hon da gidm cua chi phi von khién cho NIM tiép tuc bi thu hep. (3) Ng xau tang nhanh gay ap
luc 1én chi phi trich Iap du phong ri ro.

Nam 2020 201 202 2023F 2024F
Thunhap t i (3 VND) 18,751 26,699 30290 30,024 35329
Thu nhap ngoai I3i (& VND) 8627 10,378 10,612 12421 15,034
Téng thu nhap (ty VND) 27,379 37,076 40,902 42,445 50,363
;f,ﬁ,ffg" phihoat dong va chi phidys (11,578) (13838)  (15334) (17482  (19284)
Lof nhuan trurdc thug (6 VND) 15,800 23238 25,568 24,963 31,079
Tang truéng tinh dung (%) 24.04% 26.49% 12.53% 14.00% 18.00%
NIM (%) 4,89% 571% 5.29% 4,53% 4,66%
ROE 18.03% 2153%  1952%  1597%  16.84%

Nguadn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 04 thang 08 nam 2023

Cap nhat két qua kinh doanh

Tang trudng tin dung tét & phan khic khach hang doanh nghiép I6n

TCB dat murc tang trudng tin dung & mirc 9.7% sau 6 thang dau nam 2023, cao hon murc trung binh
toan nganh & murc 4.03%. Tuy vay, mUrc tang trudng nay cd su phan hda ro rét gilta cac tép khach hang,
Cu thé, khach hang doanh nghiép 16n c6 mirc ting trudng 6 thang rét t6 so véi cling ky & mirc 47.1%,
trong khi d6 doanh nghiép vira va nhé c6 mirc tang trudng khodng 6.5%, mang khach hang ca nhan
tang trudng 14.1% va mang trai phiéu doanh nghiép di IUi 61.9%.

Danh muc tin dung ctia TCB giai doan Q1/2022-Q2/2023 (nghin ty déng)
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Ngudn: Fiinpro, Dt liéu cong ty, Shinhan Securities Vietnam
NIM thu hep dang ké nhung téc dd giam da cham lai
Tién guri khdng ky han (CASA) 1a diém manh ctia TCB va vao thdi diém cudi Q1/2022 da dat trén 50%,
nhung day cling chinh 1a diém y&u cGa TCB khi nén kinh t€ gap khé khan va mat bang I3i sudt ting vao
thdi di€m cudi nam 2022. CASA ctia TCB da giam manh tir 50.4% cudi Q1/2022 xudng chi con 32% vao
cudi Q1/2023 trudc khi phuc hdi nhe vé 34.9% vao cudi Q2/2023. V&i dién bién bt Igi clia CASA d3
khién cho chi phivén ctia TCB tang nhanh va khién cho ty |é thu nhap 1ai thuan (NIM) bi thu hep dang
k€ tlr mUrc hon 5.5% cudi Q1/2022 vé murc 4.3% vao cudi Q2/2023. Qua d6 khién thu nhap I3 thuan
clia TCB trong 6 thang dau nam 2023 gidm khoang 19.4% so vdi cling ky.

Thu nhap hoat dong ctia TCB giai doan Q1/2022-Q2/2023 NIM ctia ngan hang TCB giai doan Q1/2022-Q2/2023 - TTM
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Ngudn: Fiinpro, D&t liéu cong ty, Shinhan Securities Vietnam
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Ty Ié ng'xau va ty Ié bao phti ng’ xau (%)
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[Viét Nam / Ngan hang]

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 04 thang 08 nam 2023

Ng xau ndi bang van duy tri mirc thap quanh mirc 1%

Xu huéng ng xau tang clia toan nganh ngan hang cting hién dién & TCB khi ma ty 1& ng xau (NPL) tang
tlr mirc 0.67% cudi Q1/2022 1én mirc 1.07% cudi Q2/2023. biéu tich curc vai TCB la ng xau trong hé
théng riéng clia ngan hang nay (organic NPL) hién van & muc thap, 0.9%, phan con lai dén tir ng xau
clia khach hang tlr ngan hang khac theo két qua tra tir CIC. Nhd' ty 1€ bao phti ng xau (LLR) dugc trich
lap cao trong giai doan thi truong thuan lgi da gitip cho TCB khdng phai tang qua manh trich 1ap du
phong trong nlta dau nam 2023. Hién tai, ty I& nay van duy tri trén murc 100% vao thai diém cudi
Q2/2023. Ty |é an toan vén clia TCB theo théng tin phia ngan hang nay dang dat khoang 15.1%, cao
hon nhiéu so véi murc quy dinh 8% cldia Ngan hang Nha Nudc (NHNN).
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Ngudn: Fiinpro, DIt liéu cong ty, Shinhan Securities Vietnam
Thu nhap tir phi tang tru'dng bat chap nhiéu khé khan
Thu nhap tlr phi clia TCB 6 thang dau nam cb mdrc tang trudng duong, khodng 5% so véi cling ky.
Mang thé va thanh toan c6 murc ting an tuong nhd vao chuyén déi s6 tot, dat lan lugt 53% va 147%
so véi cting ky. & chigu nguagc lai, thi trudng TPDN &m dam vdi gid tri phat hanh gidm manh da khién
cho mang phi ngan hang dau tu (IB) gidm 66% so vdi 6 thang nam 2022. Tuong tu, mang dich vu hgp
tac bao hiém (banca) cling bi anh hudng (-53%) khi c6 nhiéu sai pham xuét hién trén thj truong du
rang theo ban 1anh dao, TCB tur tin van thuc hién chat ché ddng theo quy dinh.

Thu nhap tir phi cia TCB (ty d6ng)
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Ngubn: D liéu cong ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 04 thang 08 nam 2023

Lgi nhuén truréc thué nam 2023 giam nhwng nhiéu kha nang da cham day

Chi phi rdi ro tin dung/Du ng cho vay (Credit cost) d3 ting manh tir mirc 0.3% thdi diém cudi nam
2022 1én mrc 0.6% cudi Q2/2023. Theo ban lanh dao clia TCB, mitc 0.6% phu hgp véi xu hudng dai
han ctia TCB va van ndm trong vong kiém soat clia ngan hang. Trong béi canh tang trudng toan
nganh cham lai, TCB da c6 ddu hiéu kha quan trong kiém soét chi phi hoat déng, ty |& chi phi hoat
dong/thu nhap (CIR) da gidm tir mrc 42% cudi nam 2022 xudng quanh murc 30.8% vao cudi Q2/2023.
Két thiic 6 thang dau nam 2023, LNTT clia TCB dat khoang 11,272 ty dong (-20.1%). So vai ké hoach
LNTT & murc 22,000 ty dong dugc thong qua vao dau nam nay, TCB da dat dugc 51% ké hoach lgi
nhuan cda cd nam.

Tinh hinh lgi nhuan ctia TCB trong giai doan Q1/2022-Q2/2023
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Ngudn: Fiinpro, Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 04 thang 08 nam 2023

Du phong két qua kinh doanh 2023

Nam 6M2023

% yoy 2023F % yoy

Chu thich

Thu nhap 13i thuan (ty dong) 12,822

Thu nhap ngoai lai (ty déng) 5,803

T6ng thu nhap hoat dong

oS 18,625
(ty dong)

-19.4% 29,823

-1.5%

15.2% 12,421 17.0%

-11.1% 42,244

3.3%

Chung t6i diéu chinh gidm NIM tur
murc 4.87% xudng 4.5% do |3i suat
cho vay thuc té dugc diéu chinh gidm
nhanh hon chiing téi dur kién. Ngoai
ra khach hang chuyén sang gui tién
c6 ky han cao han cling c6 tac déng
khong tot 1én NIM cta TCB trong nam
2023. Tuy vay CASA cai thién sém hon
du béo c6 thé gitp NIM clia TCB cai
thién nhe trong ntra cuéi nam 2023
va gitip cho thu nhap lai thuan chi
gidm nhe 1.5%.

Mé&c du mang phi IB va
Bancasurance clia TCB bj dnh hudng
do sy dm dam cda thi truong TPDN
va hang loat su 6 lién quan dén quy
trinh ban san pham bao hiém cla cac
ngan hang khac tai Viét Nam, tuy vay
mang thé va LC, thanh toan lai tang
trudng manh mé bu vao. Do vay
chung t6i du bao thu nhap ngoai i
cad nam cé murc tang trudng tét & murc
17%.

LNTT (ty dong) 11,272

LNST (ty dong) 9,041

-20.1% 24,762

-21.4% 19,809

-3.2%

-3.1%

Thu nhap trudc thué gidm nhe
3.2% do ng xau cla toan nganh tang
nhanh lam gia tang ap luc I1én chi phi
du phong rti ro tin dung. Ching t6i
du phéng chi phi dy phong rui ro tin
dung tang 48% cho ca nam 2023

Ty 1& ng xau- NPL (%) 1.07%

Ty |& bao phd ng xau - LLR (%) 116%

1.10%

119%

Chuing toi dyu bao ty & ng xau sé
duy tri & dudi mdrc 1.1% cho ca nam
2023.

Ty 1& bao pht ng xdu dugc ching
téi du phong sé duy tri & mic trén
100% trong phan con lai cda nam.

Tang trudng tin dung - Ytd (%) 9.7%

Tang trudng tién glri khach hang

9
_vtd (%) 6.6%

Ty & thu nhép 18i thuan - NIM

9
(TTM %) 4.33%

14.0%

13.0%

4.53%

V@i mot so tin hiéu phuc hdi kha
quan, chdng t6i danh gia TCB c6 thé
dung hét han mirc cap tin dung dugc
giao bdi NHNN.

Mat bang 3i suat tién glri c6 giam
nhiéu t&r dau nam, do d6 tang trudng
tién glri khach hang co thé cham lai
va dat mirc tang 13% cho ca nam.

Ty |1& CASA tang va mat bang lai
suat gidm sau cé thé gilp cai thién
chi phi von ctia TCB va qua dé gitp
NIM clia ngén hang tang nhe [én murc
4.5%
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

binh gia va khuyén nghi

Pbinh gia

Ngay 04 thang 08 nam 2023

Chling t8i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong

[an luot & mirc 60%-40%.

Mrc gia muc tiéu cho c6 phiéu cho 12 thang téi & mrc 43,700 dong.

1) Trong ngan han, ching tdi than trong s dung chi s6 P/B & murc 1.0x (dudi mdrc trung binh giao dich 5
nam) dé dinh gia cho ¢d phiéu TCB do tam Iy nha dau tu cdn than trong. V&i du phong BVPS cho nam 2023
& mUrc 37,478 dong, mirc gia muc tiéu cho 12 thang téi clia TCB dugc chiing téi ky vong rai vao murc gia

37,478 dong.

2) D6i vai phuong phap thu nhap thang du, mic gia ¢d phiéu cho 12 thang tiép theo roi vao murc 47,900

déng.

Chi phivén

Chi phi von (%) 14.8
Lai suat phi rti ro (%) 3.0
Phan bu rdii ro vn ¢6 phan (%) 957
Beta 12
Phuong phapRI
(Bonvi: ti VND) 2023F \ 2024F 2025F 2026F | 2027F |
Chi phi'von (%) 14.8% 14.8% 14.83% 14.83% 14.83%
Chi phivon sau 2027 14.8%
LNST 19,970 24,863 30,458 37,213 44,732
Lgi nhuan thdng du (RI) 1,714 3314 4,841 6,616 8,100
Gid tri hién tai Rl 1,600 2,694 3428 4,081 4352
Loi nhuan thang du dai han 72,636
Toc d6 tang trudng dai han 2.00%
Gidtri hiéntai Rl 39,027
Gi4 trj hién tai di han 16,155
Von ban dau 113,425
Tong giatri 168,607
S8 luong ¢6 phidu (ty) 352
Gia muc tiéu 47,900
Dinh gia cd phiéu
Phurong phap Ty trong Gia muc tiéu (VND)
Thu nhdp thang du'(RI) 60% 47,900
P/B target (1.0x) 40% 37,478
Gia muc tiéu (VND) 43,700

Ngudn: Shinhan Securities Vietnam

6 | € Shinhan Securities
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 04 thang 08 nam 2023
Téng quan doanh nghiép
Lich str doanh nghiép — Chinh thirc niém yét trén san - Huy déng

-~ HSBC nang ty & s& ~
hru 1én 15%
- TCB phat hanh thé

Thanh Iap véi vén diéu
18 20 ty dong

- Ky két hgp tac vai toan
dién vdi Vietnam Airlines
Mua lai Cong ty Tai chinh
C6 phan héa chat Viét
Nam va d8i tén thanh
Cong ty Tai chinh TNHH
MTV Techcom

S& Giao dich ching khoan TP.
H& Chi Minh, v&i ma ¢6 phiéu
TCB, gia tri von hoa tai thai
diém niém yét 6.5 ty USD

Tang von diéu Ié gap 3 1an 1én
mUrc gan 34,966 ty dong

TCB thoai von khoi
TechcomFinance

Pdy manh nang
luc vé s6 héava dir
ligu

Trién khai phuong
thirc lam viéc Agile
Thanh Iap Khéi D&
liéu & Phan tich

khoan vay haop
von tri gia 1ty
usD

- Ping dau vé
khéi lugng phat
hanh thé mai va
khéi lugng

(TechcomFinanci) ¢ thanh toan

v v v
TPV IR EDED I IRERLY

Tap trung xay dung nén

- TCBding dau vé chisd tinnhiém  Chinh th&c 4p dung
tuong duong muac “tran xép hang  chudn Basel Il tang ngan hang trén tru
tin nhiém quéc gia” do S&P cong Di liéu, S6 héa, va Nhan
b& tai

- Ddn dau vé sadn  phdm
Bancassurance, hop tac chién
lugce véi Manulife

HSBC mua 10% vén ¢6 - Tang von diéu Ié 1én
phan 5,400 ty dong
- Hogp tacvadicong ty tu
van chién lugc hang
dau thé gigi
McKinsey

Co'cdu t6 chirc

TECHCOMBANK €9

|

Coéng ty TNHH Mot thanh vién Quan
ly nog va Khai thac tai san - Ngan
hang Thuong mai C8 phan Ky
thuong Viét Nam
(Techcombank AMC)

Cdng ty C8 phan Chirng khoan
Ky thuong
(Techcom Securities- TCBS)

Cdéng ty C& phan Quan ly Quy Ky
Thuong (Techcom Capital - TCC)
Von diéu 1é: 670 ty dong

Vén dieu I&: 2,177 ty dong % s& hitu b&i TCB: 90%
% s& hitu bdi TCB: 94.17%
TECHCOMSECURITIES €9 Vén digu 1&: 410 ty dong

ol TECHCOMCAPITAL €9

% s& hiru b&i TCB: 100%

Co' ciu s& hitu c6 dong (tinh dén cudi Q2/2023) Chién lugrc giai doan 2021-2025

1 Ty 18 CASA
0.42% | 55%
2 Ty |é ROE
20%
|
84.17% i
3 V6n héa thj truong

20 ty USD

Ty Ié thu nhap rong tir phi/ Tong

= Nam gitr cGia ¢6 dong lén 4 L 2l
thu nhap hoat déng

= Nam gitr cGia Ban lanh dao va nhitng nguai lién quan

Khéc >30%

Nguon: Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 04 thang 08 nam 2023
PER cliaTCB Biéu d6 PER band clia TCB
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

PBR ctia TCB Biéu d6 PBR band ctia TCB
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100,000
3
80,000
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Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
Lai suat cho vay binh quan tai Viét Nam Lai suat huy dong binh quan tai Viét Nam
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Ngudn: SBV, Dt liéu cng ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 04 thang 08 nam 2023

Swkién quan trong clia TCB

70,000 -
Fed tang 1&i suat lan dau
sau khi dich bung phat
60,000 - nam 2020

/ Thi trudng bat

déng san trong

50,000 4 Covid- Cach ly xa hoi nudc gap nhieu
bat lgi
LNTT 6cky | én12
40,000 - dat m&c ky luc trén /

nghin ty dong

30,000 A \

20,000 - T

Bung dich COVID-

19 va gian cach xa

hoi /

TéPg von diéu 1é gap NHNN lién tuc ra quyét
10,000 1 31an dinh gidm 15i suat

06/2018 06/2019 06/2020 06/2021 06/2022 06/2023

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

PAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 04 thang 08 nam 2023
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2020 2021 2022 2023F 2024F Nam 2020 2021 2022 2023F 2024F
Tong taisan 430603 568729 699,033 782640 911,907  Tangtruong(% YoY)
Tién mét, vang bac, da quy 3664 3579 4216 3553 3935 Du ng chovay 2404 2649 1253 1400 1800
Tién gl tai NHNN 10,253 4,909 11,476 6,732 7,634 Tién gl ctia khach hang 19.96 1344 1387 13.00 15.00
Tién gl va cho vay TCTD khac 28995 70515 82874 92476 102517 V6n chdi sé hitu 2021 2470 2191 17.46 18.53
Chiing khodn kinh doanh 8348 5071 961 1,249 1,624 Téngtaisan 1457 2937 291 11.96 16.52
Céc cong cy ti chinh phéisinhva céc - 294 - - - Thunhap i thuan 3152 4238 1345 -0.88 17.67
taisan taichinh khac Thunhap ngoai i 2668 2029 226 1704 2104
Chovay khach hang 275310 343606 415752 473136 558553 PPOP 2385 4069 618 117 294
Hoat dong muang = 133 108 108 108 LNTT 2307 4708 1002 237 2450
Chiing khoan dau tu 84,447 97586 103652 118164 139,171 LNST 2304 4636 1097 228 2450
Gépyé'n, dautudaihan 12 13 13 14 14 Loinhuan (%)
TaJ Sa[l @ qnh% 4613 7,224 8411 9,077 9,79% NIM 489 571 579 253 766
Bét dongsan dau tu 1,125 1,089 1,053 1,053 1,053 ROA 299 358 318 266 2.89
Tai san Co khac 22,836 34,711 70517 77,080 87,505 ROE 18.03 2153 19.52 15.97 16.84
Tong ny 364,988 475687 585608 649,413 753,992 2
ot phivaNHNN - 1 8 9 77 Thanhkhoin®)

S Tong du ng/Tong tién g (Pure LDR) 100.0 1104 1173 1184 1215

T|§n gL:n vavay cac TCTD khdc 47485 112459 167563 181,255 208443 Chéitlurgng taisan
e NI T o Ll & oW
khoan nqtéi chinh khic ' ! ! T):/ I(ZE NPL (%) 047 0.66 091 1.10 1.00
Ve titr; ) théc Buturcta CPra . . i TYIELLR (%) 1710 1629 1250 1187 1261
TCTDkhéc Dy phong/Du ng'tin dung (%) 0.80 1.08 113 1.31 1.26
Phét hanh gidy t&c gia 27,900 33,680 34,007 42,508 63,762 Chi phitin dung/Du'ng cho vay (%) 094 0.77 0.46 0.60 0.55
Céckhoan nokhéc 11,878 1479 23775 18793 14179 Chi phitin dung/Du'ng'tin dung (%) 0381 0.65 042 054 050
Vién chii s& hiru 74615 93041 113425 133228 157915  Gidtritrén mGicd phiéu(VND)
V6n ctiat chic tin dung 35526 35586 36205 36761 37317  EPS 359 5245 5810 5678 7,068
Qujctiatd chictin dung 6,790 9,156 11,609 13918 16,963 BPS 21,151 26259 31927 37478 44398
Loi nhun chua phan phéi 31,816 47453 64,483 81,140 101,879 PPOP/share 5253 7378 7,820 791 9,72¢
Loi ich clia cd dong thiéu s 434 847 1,129 1,408 1,756
Téng cong ngudn vén 439,603 568729 699,033 782,640 911,907 Nguon: Ditliéu cdng ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty déng) 2020 2021 22 0BF 204
Thunhap l& 29002 35503 44753 52646 60,070
Chiphilai (10251)  (8805) (14463) (22622) (24,741)
Thu nhap lai thuan 18751 26699 30290 30,024 35329
Tirhoat dong dichwu 4,525 6,382 8527 9611 12,037
Tirhoay ddng kinh doanh ngoai hdi vang 1 (275) (358) (465)
Tirmua bén chiing khodn kinh doanh 321 152 (242 354 424
Tirmua ban ching khoan dau tur 1497 1,804 426 426 426
Tirhoat dong khac 2,279 1,803 2,167 2,380 2,604
Thu nhap tlr gbp vén, mua cd phan 4 4 9 9 9
Tong thu nhdp ngodi i 8627 10378 10612 12421 15034
Tong thu nhap hoat dong 27379 37076 40902 42445 50363
Chi phf hoat dong 8967) (11,173) (13398) (14619 (16,154)
LN thudn tir hoat dong kinh doanh trudc 18411 25903 27504 27825 34209
durphong rtii o tin dung (PPOP)
Chiphf dy phong rti ro tin dung (2611) (2665  (1,936) (2863)  (3131)
Tong lgi nhudn trudc thué 15800 23238 25568 24963 31,079
Thué TNDN (3218)  (4823) (5131) (4993) (6216)
Tong loi nhudn sau thué 12582 18415 20436 19970 24,863
LNST thuc vé congty me 12325 18052 20,150 19690 24515
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BAO CAO CONG TY

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

6t Nam/ Nganhe
et Nam/ Ngan han] Ngay 04 théng 08 n&m 2023

Ngan hang Thuong mai ¢ phan Kj Thuong Viét Nam (TCB VN)

Dién bién gia

Gidmuctiéu | Khodng gia MT (%)

80%

40%

Nga Khuyén nghi
&Y yenngnt (VND) Trg:;\ﬁ Cao/Thap

09/09/2022 (BClandau)  MUA 58,700 1275 47/208
07/03/2023 (BCcapnhat) MUA 43,700 679 9/164
04/08/2023 (BCcapnhat)  MUA 44,000 53.60.1/107.3
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-40%

-80%

6& 6&’
o o o
W §

Gia muc tiéu (VND)

70,000 -
60,000 -
50,000 -
40,000 A
30,000 A
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Luuy: Tinh toan chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duorc theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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Distribution
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requirements.
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