A% Yuania

YAY pesearch

Viét Nam: Nganh Ngéan hang
KHONG DANH GIA

Gia muc tiéu tang/giam N/A
béng ctra: 22/07/2024
Gi4 hién tai: 23.650 déng
Gia muc tiéu 12T: N/A

Twong quan gia c¢b phiéu véi VN-Index

VND TCB ppt
30,000 TCB vs. VNIndex (RHS) 50
25,000 40

30
20,000
20
15,000 10
10,000
1 S A P N N
< Qyﬂ' Q@ﬂ“ o éﬂz ?&&ﬁ/ o Q;\ﬂ’ \0051/ \&‘L
Ngudn: Bloomberg
Vén héa thi trwéng 6,5ty USD
GTGD BQ 6T 21 triéu USD
SLCP dang lwu hanh 7,045 triéu CP
Ty |é chuyén nhwong tw do 68%
Sé& hiru nwéc ngoai 21,6%
C6 déng I6n 23%
Tai san/ VCSH (x) 6,4x
P/E 2024E (x) 7,8X
P/B 2024E (x) 1,2x
Room ngoai con lai 0,9%

Ngudn: FiinPro, (*) Bloomberg

KQKD Q2/2024 Q2/2024

TN 14 rong (Ty VND) 9478  12%  51%
TN phi rong (Ty VND) 2461  13%  22%
Chi phi HD (T VND) 3.949  22%  38%
Dy phong (Ty VND) 1644  36% 104%

LNST CBCT me (Ty VND) 6.193 0% 39%

Ty 1& no xau 1,28% 11bps 18bps
Ty 1& LLR (%) 101%  -5ppt -15 ppt
Ty 1& CASA (%) 37,4% -3,1ppt 2,5ppt
CAR 14,5%
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NH TMCP K thwong Viét Nam (TCB)

Tang trwdng tin dung thuc day loi nhuan

LNST CBCT me cua TCB trong Q2/2024 dat 6,2 nghin ty VND (di ngang
S0 v&i quy tredc/+39% YoY). Mirc ting svck dwoc thiic ddy béi ting trwdng
thu nhap lai rong va thu nhap phi rong.

Tiéu diém

Tin dung tang +12,9% YTD trong Q2/2024, dwoc thic ddy béi cho vay
doanh nghiép (+15% YTD) va cho vay ban 1& (+13% YTD). Ti |é trai phiéu
doanh nghiép trén téng tai san giam xudng 4,5% (-20 diém co ban QoQ/-
90 diém co ban YoY).

Thu nhap |&i rong trong Q2/2024 tang +12% QoQ/+51% YoY Ién 9,5 nghin
ty VND, nh¢ téng trwdng tin dung cao va chi phi vén gidm xudng con 3,2%
(-20 diém co ban QoQ/-2,2 didm phan trdm YoY). Loi suét tai san gidm -10
diém co ban QoQ/-1 diém phan trdm YoY xudng con 7,6% trong Q2/2024.
Két qua la NIM (LTM) clGa TCB trong Q2/2024 dat 4,3% (+20 diém co ban
QoQ/ nhwng di ngang svck).

Thu nhap phi rong tang +13% QoQ/+22% YoY Ién 2,5 nghin ty VND trong
Q2/2024. Bang chu y, doanh thu banca da bat téng tré lai tir m&rc nén thap
ctia Q2/2023, lén con sb 218 ty VND (+31% QoQ/+127% YoY).

Chi phi hoat dong (Opex) trong Q2/2024 tang +22% QoQ/ +38% YoY, dat
3,9 nghin ty VND do chi phi marketing tdng. Chi phi hoat déng tang khién ty
I& chi phi trén thu nhap (CIR) cta TCB trong Q2/2024 tang Ién 29,4% (+2,9
diém phan trdm QoQ / +1,4 diém phéan trdm YoY).

TCB tang trich lap dw phong +36% QoQ/+104% YoY Ién 1,6 nghin ty VND
trong Q2/2024. Ty 1& no xAu tang nhe 1én 1,28% (+11 diém co ban QoQ/+18
diém co ban YoY) trong Q2/2024 khién ty 1& LLR gidm con 101% (-5 didém
phan trdm QoQ/-15 didm phan tr&m YoY) du d& gia tang trich 1ap dw phong.
Ty |& CASA trong Q2/2024 giam xuéng con 37,4% (-3,1 diém phan tram
QoQ/nhwng +2,5 diém phan trdm YoY). Theo TCB, ty I&é CASA giam la do
téng trwdng tién glri c6 ky han va chwong trinh "Tw déng sinh 161" ma NH méi
ra méat trong Q1/2024. L&i suat ap dung cho tién gt “Tw dong sinh 1&1” twong
dwong lai suét tién glri CASA. Do d6, ty |& CASA clia TCB sé roi vao khoang
39% néu tinh ca phan tién gtri tlr “Tw déng sinh 164" néu trén.

Quan diém

Ty lé CASA cao. Chung t6i cho rdng, mac du ty 1& CASA cta TCB gidm
xubng con 37,4%, nhung van thudc méc cao nhat trong nganh, gidp TCB
kiém soat chi phi vén trong béi canh lai sut ting. Tuy nhién, ngudn vén lién
ngan hang chiém khoang 20% téng ng phai tré (liabilities) cia TCB, cao hon
S0 v&i mirc trung vi nganh la khoang 15%. Viéc phu thudc vao ngudn vén lién
ngan hang cho thay rai ro déi v&i chi phi vén ctia TCB, déc biét trong bdi canh
|4i suét lién ngan hang tang.

Chét lwong tai san duy tri, v&i ty 1& no xau thap. TCB la mét trong sé it cac
ngan hang (bén canh cac ngan hang cé s& hiru nha nwéc) duy tri ty 1€ LLR
trén 100%.

Ty |é an toan vén cao, dat 14,5%. TCB c6 hé sb an toan vén cao thir 2 trong
nganh, didu nay sé giip NH mé rong kinh doanh, c6 ngudn lwc dé xt Ii cac
rdi ro no' xau, va duy tri chinh séch chi tra cd tire tién mat trong twong lai.
Chung t6i khdng dwa ra khuyén nghjvé TCB. Nhwng v&i mire dinh gia P/B
2024E la 1,2x, b&ng murc trung vi nganh, TCB van kha hép dan.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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