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Trién vong 2023 TONG QUAN
(1) Chét lugng Techcombank la ngan hang hang dau Viét Nam va&i mic téng
tai san t6t, (2) muc dinh tai sdn cao th& 3 nhém NHTM. TCB chd yéu tap trung cho vay
gia ré. mang BDS va cé méi quan hé mat thiét vGi 2 doanh nghiép 16n

Tiéu cue: (1) Ty trong cho la Masan va VinGroup. Do hoat dong kinh doanh tap trung
vay BD.S & TPDN cao din nhiéu vao cho vay BDS & phat hanh TPDN, thi trudng BDS am
dam tac dong truc tiép t&i KQKD cla TCB, khién Igi nhuan nam

2022 clia ngan hang c6 sy gidm sut so vd@i cac nam trudc dé.

dén rdi ro tin dung, (2)
Téc dé tang trudng tin

dung thdp hon mat bang CAU CHUYEN DOANH NGHIEP
chung nhém NH.

Khuyén nghi: Canh mua c6 Nam 2022, do ap luc cla l&i suat tang cao, cac NH chiju 1 hién
phiéu & ving gia ~22.000 (P/B ~ tugng chung la co6 ty 1€ CASA suy gidam. TCB la mot vi du tiéu
0.7) bi€u cla hién tugng nay. Cu thé han, ty 1&é CASA cua TCB giam

manh tU 50.5% nam 2021 xudng chi con 37% cudi nam 2022.
MU sut gidm CASA rat manh nay khién TCB bi MBB soan ngébi,

70,000 30 mat di ngoi vuong vé ty |é CASA clia nganh ngan hang.
2.5
50,000 20
' Theo udc tinh cua DSC, ty trong cho vay BDS, xay dung va
30,000 " mua nha cia TCB chiém t&i 67% téng tin dung cua TCB.
Ving canh mua: P/B 0.7 " Trong bédi canh thj trudng BDS chua cé su phuc hoi, ty trong
10000 0> cho vay tap trung qua Idn vao nhém BDS cta TCB chac chén
Qq:\ Q’{’\ Q’{’L Q’O/ Q’{’b ~ ~ . A PN A . >
O LR L L sé mang dén tac dong tiéu cuc cho hoat déng kinh doanh cua
ngan hang.
Gia dong cla P/B
Dir liéu thj truéng Do TCB tap trung cho vay BDS nhiéu, rdi ro tin dung cta TCB
) \A o c6 phan nao cao han mat bang chung nhém NH. Rdi ro tin
Nganh nghé Ngan Hang ! g
dung va thanh khoan khong t6t (LDR dau nam 2022 dat 89%)
Gia hién tai (VND/cp) 28,600 khién TCB dugc cdp miic tang trudng tin dung thap hon mat
Vén héa (Ty VND) 100,593 bang chung, chi dat 12.5% trong nam 2022. DSC danh gia muic
- " tang trudng tin dung TCB trong nam 2023 sé tiép tuc & muc
S6 lugng CPLH (triéu 3587 B .
cp) ’ thap, dudi 14%.
EPS 4 quy gan nhat 5,736
P/E 451 Do tam ly nha dau tu e ngai cac NH hoat dong nhiéu & mang
BDS cling nhu mang TPDN, c6 phiéu TCB da c6 muc chiét
Cao nhat 52 tuan 52,500

khdu rat sau. Hién TCB ¢6 mirc P/B 0.87, thap hon dang ké
Thép nhat 52 tuan 20,700 so vGi PB TB nganh NH la 1.4. DSC danh gia day la mlc hap
dan dé nha dau tu can nhac dua TCB vao danh muc dau tu.

https://www.dsc.com.vn/ (+84) 24 3880 3456




TCB

Ngén Hang Thuong Mai Cé Phan Ky Thuong

KET QUA KINH DOANH
KQKD (ty VND) Két qua kinh doanh suy yéu

12,000 « Q4/2022, cad 2 mang thu nhap tu 13i va ngoai lai cia TCB déu

9000 R c6 dau hiéu suy yéu. Thu nhap l&i thuan dat 6,819 ty (-6%

6,000 \I s YoY) trong khi thu nhap ngoai l&i chi dat 2,608 ty (-11%

17% 20% 18/6 YoY). Téng thu nhap hoat déng (TOI) chi dat 9,427 ty (-7.2%

3,000 L YoY). K& tir 2019, day I3 quy d3u tién TCB ghi nhan ting

0 1 trudng doanh thu am.

&@«%\%@ & v\é’:\\\%@":"%\q’m"a@@} &&% - LNST TCB dat 4,746 ty (-23% YoY) theo da thu nhap hoat
SO oo dong suy yéu va chi phi HD tang cao.

e TO Thu nhap I3i thuin « Thu nhap lai thuan cla TCB suy yéu do ty |é CASA TCB giam

LNTT —0— Tang tru6ng TOI manh, anh hudng xau tdi bién Igi nhuan thuan (NIM).

« V& thu nhap ngoai 13i, & thuan HD dich vu la mang duy
nhat co su tang trudng, dat 2,534 ty (+21% YoY). Cac mang
con lai nhu NH dau tu (IB), bdo hiém (bancassurance), kinh
doanh ngoai héi (FX) va mua ban TPDN déu ghi nhan giam

Ty 1 chi phi hoat déng (CIR) trir Igi nhuan hodc thua 16 trong Q4/2022.
Chi phi hoat dong tang cao
50,000 p— .. - S A ;
40,000 / \33% = « Ca nam 2022, tﬂong chi phi hoat dorjg TCB dat 13,39? t%/
30,000 (+19.9% YoY). Téng doanh thu hoat déng (TOI) trong khi dé
20,000 2% chi tang 10.3%, dat 40,902 ty. Do chi phi tdng, doanh thu
10,000 I I I giam, ty lé chi phi hoat déng (CIR) ting 270 diém cc ban,
o dat 32.8%.

2018 2019 2020 2021 2022 .n . ~ s
Bién Igi nhuan suy giam

I T8ng thu nhap hoat dé e N ~ ~ o > 1A g > ~ \
ong thunhap hoat dong « Trong méi trudng lai suét tdng cao, ty & tién gli khong ki
Chi phi hoat déng

CR han (CASA) cGa TCB gidm manh ti 50.5% Q4/2021 xudng
37% Q4/2022. CASA giam sut tao ap luc khién chi phi huy
déng trung binh TCB ting 600 diém cc ban téi 2.5%.
Trong khi dé, 1ai suat cho vay trung binh clia NH chi tang
200 diém cc ban lén 7.9%. Bién lai thuan (NIM) to do
giam 500 diém cc ban, chi con dat 5.3% cudi nam 2022.

Bién 13i thuan (NIM) va chi phi huy déng (COF)

7.8%
5.8%
—A e Bién I3 thun (NIM)

Chi phi huy déng TB (COF)

2019 2020 2021 2022
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Chat lugng tai san suy yéu

 Y&u t6 quan tri rdi ro la dac diém quan trong can chd y khi
nhac t&i TCB do NH chu yéu la tap trung cho vay BDS. Cu
thé, ty trong cho vay BDS & cho vay mua nha clia TCB dat
t&i 67%! Ty trong dau tu TPDN/tin dung cling kha cao, dat
téi 8.9% téng tin dung. Trong méi trudng nganh BBS am
dam nhu hién tai, TCB c6 thé chiu anh hudng gian tiép,
khién ng xau tang bat thuong.

« PE& nhin vao con s6 cu thé ndm 2022, ng nhém 2 cla TCB
dat t&i 8,733 ty (tang manh 207% YoY), la bao hiéu sém cla
rdi ro ng xau tang cao. Ty lé ng xau cla NH cling da tang
300 diém co ban 1én 0.9%. Trong nam 2023, theo DSC ng
xau clia TCB sé tiép tuc tang theo da suy yéu clia nganh
BDS.

Toc do tang trudng tin dung thap

+ Do chd yéu cho vay BDPS va mua nha, TCB nhan dugc muc
tang han muc tin dung thap hon mat bang chung (~14%).
Ca nam 2022, téng tin dung tang 12.5% YoY. Trong do, cho
vay khach hang tang 21.1% YoY; TPDN giam 34.7% YoY.

Du ng va huy dong (ty VND)

Ty lé ng xau - NPL (%)
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PINH GIA

+ K&t phién 7/3/2023, c6 phiéu TCB dat gia 27,300 d/cé phiéu, va
P/B dat 0.86 lan. Miic P/B hién tai (0.86) thap hon P/B trung vi 5
nam cda TCB (1.42) va thdp han P/B nganh NH (1.4). Dinh gia
TCB thap hon dang ké so véi mat bang chung clia nganh ngan
hang.

« TCB khoéng tra c6 tuc tién mat (NHNN khong khuyén khich
NHTM tra c6 tdc tién mat sau 2020).
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« Nam 2023, DSC udc tinh Téng thu nhap hoat déng va Lgi nhuan
trudc thué cta TCB dat lan lugt 44,800 ty (+9.6% YoY) va 21,200
ty (+3.3% YoY). Gia tri s6 sach 2023F 14 36,000 VND/cp, tuong
duong P/B fw la 0.76x lan. Gia muc tiéu cia TCB 2023 theo
DSC udc tinh la 30,000 VND/cp (PB hgp ly 0,94), upside 10%
so V@i gia déng cira ngay 07/3/2023 la 27,300 VND/cp.

* Theo théng ké cua CTCK vé muc giad muc tiéu 12 thang tdi cla
c6 phiéu TCB trong 3 thang qua, gid muc tiéu binh quan: 39.500,
gid muc tiéu cao nhat: 44,000, thap nhat 34,000. Hién muc gia
muc tiéu binh quan cao hon 46% so v&i muc gia hién tai 27,300.
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Chuing téi xac nhan rang nhitng quan diém dudc trinh bay trong bdo céo nay phan anh dung quan diém ca nhan
clia chdng t6i. Ching téi cling xac nhan rang khéng c6 phan thu lao nao cua ching t6i d3, dang, hoac sé truc tiép
hay gian ti€p cé lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan
tich nghién clu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu té khac nhau, bao gém chat
lugng, tinh chinh xac cta nghién cliy, va doanh thu cta cong ty, trong dé bao gém doanh thu tit cdc dan vi kinh
doanh khac nhu bé phan Méi gidi t8 chiic, hoac Tu van doanh nghiép.

Bdo cdo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Bdo cdo nay dudc viét dua trén
ngudn théng tin dang tin cdy vao thdi diém céng bé. Cong ty C8 phan Chiing khoan DSC khéng chiu trach nhiém
vé do6 chinh xac clia nhitng théng tin nay. Quan diém, du b4o va nhiing udc lugng trong bdo cdo nay chi thé hiény
kién cla tac gia tai thai diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung clia Céng ty C&
phan Chiing khoan DSC va c6 thé thay d&i ma khéng can théng béo trudc. Béo céo nay chi nham muc dich cung
cdp théng tin cho cac té chirc dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c6 phan ching khoan DSC va
khéng mang tinh chdt mai chao mua hay ban bat ky chiing khoan nao dugc thao luan trong bao cdo nay. Quyét
dinh cGia nha dau tu nén dua vao nhiing su tu van déc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu
dau tu riéng biét. Bao cao nay khdng dudgc phép sao chép, téi tao, phat hanh va phan phai véi bat ky muc dich nao
néu khdng dudc su chdp thuan bang van ban clia Cong ty C8 phan Chlng khoan DSC. Xin vui ldng ghi rd ngudn
trich dan néu st dung céc théng tin trong bao c4o nay.

Gidm ddc Khai Phan tich
dat.tt@dsc.com.vn

Trudng phong Phan tich
viet.tqg@dsc.com.vn

Chuyén vién Phan tich
khanh.ng@dsc.com.vn

Chuyén vién Phan tich
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Chuyén vién Phan tich
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Chuyén vién Phan tich
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https://www.dsc.com.vn/ (+84) 24 3880 3456



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

