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Két qua kinh doanh 6 thang dau nam phuc h6i manh mé

Gia muc tiéu 25.000 dong
Upside +18%
Gia hién tai 21.150 dong
(15/08/2024)

Khoang gia 52W

13.421-24.800

Két qua kinh doanh

P/B 1,08x
EPS 2023 5.111
BVPS 31/12/2023 36.990 déng
Thong tin cc ban

Nganh nghé Ngan hang
Von hda 149.002 ty dong
Von diéu 1€ 70.450 ty dong
Thanh khoan TB 16.705.750 cp
Téng tai san 908.307 ty ddng
V8n CSH 71.006 ty ddng

Co cau ¢ déng

61.56%

N

. cé dong lon

8an 1Gnh dao

Dién bién gia

CAphidu (nghin CP)

60,000

45,000

30,000

15000

o
1SOEI02S

Il hdi lweng

1EMO2Z024

15062024

— Gia

Bié€n dong c6 phiéu so véi VN-Index

(%)

75

50

25

0 s A - : "
WG, [ e

L

-25

141082023 1171252023 12104/2024 14082024

TCB = WNINDEX

v CHUNG KHOAN AGRIBANIK

<=

(ty dong) Q2/2024 %yoy 6T/2024 %yoy
Thu nhap 13i thuan 9.478  +51% 17.977 +40%
Téng TN hoat dong 13.420 +44% 25.681 +38%
Chi phi du phong 1.644 +104% 2.855 +113%
Lgi nhuén trudc thué 7.827  +39% 15.628 +39%

Ngan hang TMCP Ky thuong Viét Nam (Techcombank) da cong bo
KQKD 6T2024 vdi nhiéu théng tin dang chl y. Agriseco Research kinh gt
Quy khach hang cac théng tin cap nhat nhu sau:

% Duy tri toc do tang truéng tin dung va huy dong cao. Trong 6
thang dau nam 2024, tang trudng tin dung ctia TCB dat 12,9% - cao han
so vGi mUc tdng toan nganh (6%) va dat hon 70% room tin dung NHNN
phan giao dau nam. Trong dd, tin dung KHCN phuc hoi tich cuc han
trong Quy 2, tdng han 7,3% qoq so véi muc tang 4,3% cla cho vay
KHDN. Tang trudng huy dong 672024 cta TCB dat 10,1% vdi ty 1& CASA
thudc top dau nganh, dat 37,4%.

< Cap nhat KQKD 6T2024: LNTT 6T2024 ctia TCB ghi nhan tdng trudng
39% yoy, dat 15.628 ty dong nhg thu nhap lai thuan va thu ngoai lai déu
tang tich cuc, lan lugt 40% va 33%. Lai thuan HDKD ngoai hdi ghi nhan
956 ty dong (so vdi 0 trong 6T2023), lai thudn tir mua ban ching khoan
dau tu dat 1.720 ty dong (so v6i muc 44 ty dong cung ky nam ngoai).
Trong khi do, 1ai thuan ti hoat dong dich vu 6T2024 dat 4.632 ty dong
(+17% yoy) vdéi su' hdi phuc manh mé tir mic nén thap cia mang IB
(+231%) va bancassurance (+126%). Ty & chi phi/tdng thu nhap (CIR)
6T2024 dat 28% giam dang k& so vdi muc 33% ndm 2023.

< Bién lai rong (NIM) cai thién dang ké&. Trong 672024, thu nhap Iai
thuan (NII) tang 1én 17.977 ty dong (+40% yoy) va riéng Quy 2, NII dat
9.478 ty dong (+51% yoy). Két qua nay dudc dan dat bdi téng trudng tin
dung cao va chi phi von ti€p tuc giam xuéng mudc 3,2%. Nhg vay, ty 1é
NIM Q2/2024 cla TCB phuc h6i Ién mic 4,6% va NIM 6T2024 dat 4,3%.
Chang téi cho rang ty 18 NIM duy tri 6n dinh trong 6 thdng cudi ndm
2024 do xu hudng tdng cla I3i sudt s&€ phan anh day du han va tinh hinh
canh tranh gay gét gitta cac NHTM du kién sé ti€p dién.

< Chat lugng tai san dudc duy tri 6n dinh véi bé dém du phong ng
xau cao. Tinh dén thdi diém 30/06/2024, ty 1& ng x4u (NPL) dat 1,28%
va TCB thudc nhdm NH c6 ty 1€ NPL thdp nhat nganh. BO dém dy phong
dudgc cling cb trong 6T2024 vdi ty I€ bao pht ng xau (LLR) la 101%. BLD
cho biét du ki€n chi phi trich 1ap trong nlra sau ndm 2024 s€ thap han
sau khi d& ddy manh trich 18p trong 6T2024. Pay cling la mot dong luc
gilp TCB c6 du dia md rong Igi nhuan trong cac quy cudi nam nay.

< Dinh gia hap dan: TCB hién giao dich tai mdc dinh gid P/B 1,08x [an,
kha h&p dan so véi trung binh ¢6 phi€éu 5 ndm gan day va du dia tdng
trudng két qua kinh doanh.

KHUYEN NGHI

Techcombank la mot trong nhitng ngén hang tu nhan hang dau Viét Nam
v6i mang ludi ban I rdng 16n va nhiéu dich vu san pham da dang. Agriseco
Research ky vong KQKD cac quy cudi nam 2024 cta TCB sé tang trudng t6t
nhd: duy tri tdng trudng tin dung cao, ty 1&é NIM 8n dinh véi ty Ié CASA cao
hang déau va ty 1& ng xdu thdp. C phiéu TCB hién tai cé miic dinh gid P/B
h&p dan (1,08x [an). Chung toi khuyén nghi MUA c6 phiéu TCB véi gid muc
tiéu 25.000 dong/cp (upside 18%).
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PHAN TICH KY THUAT

Trén do thi ky thuat, c6 phiéu TCB van dang giir dugc xu hudng téng trong trung va dai han. Hién nay cd
phi€u TCB sau nhip diéu chinh hién nay chi s6 RSI da vé ving qua ban va c6 kha ndng xuat hién mét nhip hoi
ky thuat. V&i ky vong nhip hdi ky thuat c6 dien ra sau khi RSI vé vung qua ban va ap luc ban c6 dau hiéu
giam dan, ching t6i khuyén nghi mua TCB v&i muc tiéu 25.000 VND/cp. Cac nha dau tu chd déng cdt 10 véi
ty 1€ 8% tinh tir gia tai ngay khuyén nghi.

TcB D (@ (D Sosanh v Cacchibdo < Nap mdu  Luu miu oI < MUA BAN
Ngan hang TMCP K¥ thuong Viét Nam - 1D - HSX 021.20 H21.20 L20.95 C21.15 -0.05 (-0.24%) ® Thi trréng Déng clra | 26.00
~ | Volume 20 9.56M 13.405M
MAC 202000 22.6100 22.1050 [23.00
MAC 50 20 0 0 23.4385 22.1050 L 24.00
MAC 200 2000 20.0%85 22.1050 :
& f-22.00
f]
[ 22.00
v
[ 20.00
iTn*I - | 15.00
I - - [- 18.00
i . d
gttt - e
" _— L 16.00
— [-15.00
I! ‘* [ 14.00
F12.00
~  MACD 12 26 close 9 -0.1405 -0.5981 -0.4577 ,r/,,/—?%"'——r. .4__7:,‘4-(,,\,7_;”% [ 1.0000
e T T
!:l%‘)‘ié;i/‘r_‘%_ﬁ:_‘__‘q,{:{rﬂ'ﬂI\u“.‘.. “l"‘”‘”HHI"""H\||\||"‘”H“'"'HMHHH"" T “‘\Iw':g;,;—'\ L 'i-l,"‘”‘io'mm
~  RS| 14 24.7038 e . ,//_/-/—LJ- \ —~L, [- 80.0000
"""”"""”""7:""\¢"V\’\’f ”””””” "R/C\’]m" BN A S ;7’_’\19’\’_; ””””””””””””” | 0.0000
L =3 —A ——— -
\Q.\/\// N \/—\\jﬁ\/\d\/\_\—/f |- 40.0000
16 Thang MUdi hai 2024 17 Thang Hai Thang 3 Thang 4 Thang Nam 17 Thang & Thang 7 16 Thang Tam Q
Giao dich NDTNN Lich st dinh gia
33,000 18
: 26,000 4 14
.!l'drlh\.- f
= 74,916,458 l ?IH ] -
kol -00,522.82 - 1‘." 1 g m
3 -120,000 @ 19,000 o f 0 =
b !
= t N whﬁ‘ } kﬁ \ Ny .‘rq"'u'qt g—
§ P 1 [
-180,000 12,000 L iﬁ\‘ » I"I ! h"\ [
h.r"w-lv,\_ . ::
214,086.47
240,800 5,000 2
Deraszad 1210872024 14N8r2024 D4I0B/2018 2810812020 20712022 140872024
W Gid tri mua reng B Gia b ban rong — TCBI(Gi4) — PE
Tang trudng tin dung qua cac nam Thu nhép lai thuan
240 o4 42 6
450 45 35 5
360 36 28 4
270 27 21 3
180 18 14 2
90 9 7 1
0 0 o o
W Téng Tin Dung Tang Trudng B Thu Khip L3i Thuin Ty 1& Thu Nhip L3i Can Bign
- . " A q
&)g CHUNG KHOAN AGRIBANIK Hotline: 1900 555 582 | www.agriseco.com.vn




O@, AGRISECO SNAPSHOT
Ngay 15 thang 08 nadm 2024

CHUONG TRINH U'U DAI

PUVER \_ 4 SAN PHAM VAY MARGIN T+10

g?; . L. v L sust margin uu dii 8,9%/n3m:;

|/ Mién phi giao dich;

mohiipal v Han mic du ng 500 ty dong;

4 v D0i tugng ap dung: Tat ca Khach hang dang st dung dich vu giao dich ky quy
chirng khoan va c6 dang ky véi Agriseco

CHUNG KHOAN AGRIBANK

ol ok cvo camy vA GOI CHINH SACH UU DAI DANH RIENG CHO CBNV VA KH CUA AGRIBANK

T 1. DBGi v&i CBNV culia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v" Phi giao dich 0,1%;

v Lai sudt margin uu dai 9-10%/nam,;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

V' Lai sudt margin uu dai 10%/nam;

i Quét ma va trai nghiém App AGR
® RA MAT UNG DUNG

DAU TU CHUNG KHOAN MOBI PRO ngay tai: g
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THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan DBéng Pa, Thanh ph6 Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé BUrc Chinh), Toa nha Agribank, s6 228 dudng 2/9, P.
Quan 1, TP. H6 Chi Minh. Hoa Cudng Béc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HON 220 PIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chung t6i rat mong nhan dugc nhitng y kién déng gép cua Quy khach dé ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) dugc thuc hién/gui véi mong mudn cung cdp cho nha dau tu’ thém cac
thong tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur cac ngudn dang tin cdy, tuy nhién, chung toi khdng dam bdo cac
thdng tin néu trong ban tin ndy la hoan toan chinh xdc va ddy du. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdng dai dién/nhén danh Agriseco.
Agriseco khdng chju trdch nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cao dudi moi hinh thuc.

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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