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BAO CAO PHAN TiCH DOANH NGHIEP v
I. TONG QUAN DOANH NGHIEP VFS

GIOI THIEU TONG QUAN

KHUYEN NGH|
Gid muc tiéu (ddng) 32.300
Upside tdi da 17%

THONG TIN CO PHIEU

S6 lugng CP lvu hanh 7.064 triéu
KLGD binh quan 1 thang 14,5 triéu
Bién d6ng gia 1 tuan +2,75%
Bién déng gid 1 thang +6,46%
V8n héa (ty VND) 197.109

BIEN DONG GIA CO PHIEU
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SECURITIES

TIEU PIEM DAU TU

e Tang trudng tin dung trong 2025 dy bdo trén 22% cung v&i NIM duy tri vi tri ddu nganh nho vao (1) NHNN dat muc tiéu
tdng trudng tin dung chung toan nganh 13 16% (2) Ap lwc ng xau gidm, hiéu qua hoat dong vugt troi so véi nganh, ty 1é an
toan vén cao trong 2024 gitip TCB cb nhiéu dv dia trong viéc xin cdp thém han murc tin dung (3) Cho vay BBS tich cuc
trong béi canh thj truérng BDS dang trong da héi phuc.

e Chat lwgng tai san dwoc cai thién manh mé gidm ap lwc trich 1ap dw phong (1) thi trudng bat dong san hoi phuc giup
giam ap luc cho cac khach hang dugc phan anh thong qua ng nhdm 2 cling dang cé xu hudng giam (2) chinh sach flexible
pricing (13i sut va diéu kién vay dwoc danh gia theo mirc d6 rdi ro cla khach hang) gitp kiém sodt no xau hiéu qua, giam
rdi ro tin dung.

RUIRO

* Bién ddng vi mé qudc té gdy anh hwéng dén tinh hinh kinh té trong nuérc.

* L&i suat cho vay khé ting trong khi 13i suat huy dong da tao ddy gay anh hwéng 1én NIM.

Don vi: Ty ddng

2021 2022 2023 2024 2025F
Thu nhép 13i thuan (ty VND) 26.699 30.290 27.691 35.508 44.100
Téng thu nhap hoat déng (ty VND) 37.076 40.527 40.061 46.990 56.723
Loi nhudn trudc thué (ty VND) 23.238 25.568 22.888 27.538 34.984
ROE 19,8% 18,0% 13,8% 14,7% 17%




(@]
=
~
(@)
IS
=
N
(@]
N
(6]

BAO CAO PHAN TICH DOANH NGHIEP A 4
Il. CAP NHAT KET QUA KINH DOANH VFS

CAP NHAT KET QUA KINH DOANH 2024

Tang trwdng lgi nhudn truéc thué & mirc cao hon so véi trung binh nganh
Nam 2024, TCB lan lwgt dat 46,7 nghin ty téng thu nhap hoat déng (+17%yoy) va 27,5 ty LNTT (+20%yoy). Tang trwdng dat mirc cao hon so v@i trung binh nganh. Cu thé,

+ Thu nhép |3i thuan dat 35,5 nghin ty (+28% yoy) nho vao (1) tang trudng tin dung dat gan 22% (2) Chi phi vén duwoc ki€m soat hiéu qua, COF_TTM con 3,2% so vdi 4,6% tai cudi 2023 nho
vao CASA tdng tlr cdc chuong trinh nhu Anh trai vt ngan chdng gai, va tién glri chi phi thap tir chwong trinh Sinh |&i tu déng.

+ Thu nhap ngoai |3i giam 888 ty so véi 2023 chi yéu do (1) khoan phai tra 1.800 ty khi dirng hop tac vdi Manulife dwoc ghi nhan trong quy 4/2024 (2) gidm tir hoat déng bancassurance va
(3) gidm thu phi gidm tir cdc chwong trinh khuyé&n mai thu hat khach hang. L3i tir hoat dong chirng khodn dau tw dat 2.359 ty (+154%yoy) dong gép dang ké vao phan thu nhap ngoai l3i.

+ Chi phi du phong rui ro tin dung gidm manh trong quy 4 chi con 117 ty gitp téng chi phi du phong rui ro tin dung trong ndm 2024 chi tang nhe so vdi 2023 trong bdi canh cing thang no
xau ha nhiét.

Thu nh3p |3i thuan va thu nhap ngoai l3i
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Ngudn: TCB; Fiin Pro; VFS téng hop
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BAO CAO PHAN TiCH DOANH NGHIEP
Ill. TRIEN VONG DOANH NGHIEP

Tang trudng tin dung & muc cao so vdi trung binh nganh, |y lai vi thé dan dau CASA

Tang trudng tin dung cao top dau nganh

VFS’

SECURITIES

Nam 2024, tiang truwdng tin dung cla TCB dat 21,7%. Nam trong top nhitng ngan hang cé tang trudng tin dung cao nhat nganh va cao hon kha nhiéu so vdi trung binh nganh la 17,6%
nho vao chién lvgc da dang hda co ciu cho vay va thi trvdng bat ddng san hodi phuc. Cu thé, cho vay ca nhan 13 246 nghin ty, tdng 20,2% so vé&i 2023 véi dan dat dén tir cho vay mua nha
khi cho vay mua nha chi€ém hon 70% trong danh muc cho vay cé nhan. Cho vay doanh nghiép ciing tdng 25,6% so véi cudi 2023, co ciu cho vay cla TCB c6 sy dich chuyén dang ké gitra
cac nganh nghé khi ghi nhan sy tang trudng cho vay & cd mang thwong mai, san xuét, gido duc. Ty trong cho vay BDS giam tlr 37% trong cudi 2023 xudng con 33% trong cudi 2024 phan
anh TCB van dang theo sat chién luvgc da dang héa danh muc cho vay.

VFS dy bdo ndm 2025 ti€p tuc s& [d mot ndm céd mirc ting trwdng tin dung cé thé dat hon 22% nhd vao (1) NHNN dit muc tidu ting trwdng tin dung chung toan nganh 1a 16% (2) Ap luc
no xau giam, hiéu qua hoat ddng vuot tréi so véi nganh, ty |& an toan vén cao trong 2024 gitp TCB ¢ nhiéu du dia trong viéc xin cdp thém han murc tin dung (3) Thi trwdng bat déng san
van dang trong da hoi phuc s& 1a dong lwc chinh cta TCB.
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Ngudn: TCB; Fiin Pro; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
lIl. TRIEN VONG DOANH NGHIEP YE%

o . n s v e
' NIM giam nhe trong 2024 va sé di ngang trong 2025
S
> ” .2 7. ” X 7. N e o~ e
g NIM quy 4 sut giam so v&i quy 3 nhwng van cao hon so véi thoi diém cudi 2023
o
Tinh dén quy 4/2024, NIM cta TCB dat 4,13% giam so vdi quy 3 1a 4,23% nhung diém tich cyc la NIM cao hon so vdi cudi 2023 trong béi cdnh NIM toan nganh suy gidm do cudc dua gay
gat gilra cdc ngan hang nho vao viéc tién phong dua ra cac san pham nham thu hut tién giri CASA nhu chwong trinh sinh 1o ty dong.
VFS dy bdo NIM ctia TCB sé& di ngang trong ndm 2025 va ti€p tuc & mitc cao hang dau so véi trung binh nganh bat chap gip ap luc vé canh tranh gay gat gitra cac ngan hang va I3i suat
huy dong cé thé ting nhe. Diéu nay dugc hd tro bdi chién lwgc phat trién sdn pham tai chinh da dang va céc bién phap thu hut khach hang nham gia tdng CASA, gitip CASA cao top dau
nganh, chi d&rng sau VCB va TCB.
Ngoai ra, su phuc hdi cta thi truéng bat dong san 1a mét yéu té quan trong thuc day tang trudng cla Techcombank. V&i ty trong cho vay bat dong san chi€ém khodng 60 — 70% tong dw
no, TCB c6 thé hudng loi dang ké tir su cai thién thanh khoan va tam Iy tich cuc cla thij trudng nha & cling nhu bat déng san thwong mai. N&u cac chinh sach hé tro thj trudng tiép tuc
dugec trién khai hiéu qud, nhu cau vay mua nha va dau tv bat déng san cé thé gia ting, qua dé giip Techcombank cai thién chat lwong tai san va duy tri mirc tang trudng 6n dinh.
NIM COF L3i suat huy ddng trung binh ky vong ting nhe trong nam 2025
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Ngudn: TCB; Fiin Pro; VFS téng hop
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BAO CAO PHAN TiCH DOANH NGHIEP
IV. TRIEN VONG DOANH NGHIEP

Chat lwgng tai san dugc cai thién dang ké

Ty I& no xau va no nhém 2 van dang trong xu
hwéng giam

Tinh dén quy 4/2024, ty |1&é no xu cta TCB 1a 1,12%
giam 17 diém phan tram so véi quy 3/2024. No xau
giam 983 ty so vdi quy truwdc. Piém tich cuc 13 di
cung véi dé ng nhdom 2 cling cé dau hiéu dat dinh
khi gidm 2 quy lién ti€p phan anh chat lugng tai
san dang duoc cai thién rd rét. Pong lwc dén tir thi
trudrng bat déng san hoéi phuc khi ng xau cha ca
nhom khach hang ca nhan va khach hang doanh
nghiép déu sut giam.

Di clung véi d6 chi phi dy phong cling giam theo,
chi phi dy phong giam manh trong quy 4 chi con
117 ty so v&i 1.109 ty trong quy 3. Bén canh do, ty
|& bao phl no xau bat dau tang trd lai tir quy 2 Ién
murc 114% va cao thir 4 trong nganh.

VFS du bdo trong nam 2025, ty 1&é no xau sé& tiép
tuc cai thién nhe vé quanh mic 1,1% nho vao (1)
thi trudrng bat dong san hoi phuc giup gidm &p luc
cho cac khach hang duoc phan anh théong qua no
nhém 2 cling dang cé xu huwdng giam (2) chinh sach
flexible pricing (13i suat va diéu kién vay dwoc dénh
gid theo mirc d6 rdi ro cia khach hang) gitup kiém
soat no xau hiéu qud, giam rdi ro tin dung. Nho d6
giup giam ap luc trich 1ap duw phong cho TCB.

VFS’

SECURITIES
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Ngudn: TCB; Fiin Pro; VFS téng hop



VFS’

V. DU PHONG VA DINH GIA

Pon vi: Ty déng

e I —

Thu nhap l3i thuan tang trudng 24,2% dén tir tang trwdc tin dung dat hon 22%. Ty 1é
Thu nhap l3i thuan 35.507 28,2% 44.100 24,2% CASA sé tang |én 38% nho cac chuong trinh Auto-earning. Trong khi dé, NIM sé duy
tri di ngang so v&i nam 2024 dat 4,1%.
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Thu nhap ngoai 13i du van gip kho khan do gidm thu tir hoat déng banca nhung van

Thu nh3p ngoai ldi 11.482 1% 12632 10,0% tang trudng 10% tir mrc nén thap trong 2024.

Tong thu nhap hoat dong 46.990 17,3% 56.732 20,7%

Chi phi hoat dong -15.369 16,0% -18.420 19,9%

Chi phi trich 1ap du phong -4.082 41% -3.328 -18,5% tc::; :gggi ts;;i;ifjngcfo‘;a;g ¢6 nhitng du hi¢u cai thién r rét gidp giam 4p lvc
Loi nhudn truéc thué 27.539 20,3% 34.984 27,0%

Tang trwdng tin dung 21,70% 22%

NIM 4,13% 4,1%

CASA 37,4% 38%

Ngudn: FiinPro, VFS wdc tinh
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BAO CAO PHAN TICH DOANH NGHIEP A 4
V. DU PHONG VA DINH GIA VFS

DINH GIA

Dinh gia theo 2 phuong phap P/B va gia tri thang du vdi ty trong 50 — 50
P6i véi phuong phap gia tri thang du: mdc gid hop ly 33.600 VND.
Péi v&i phwong phap P/B: Mrc P/B hién tai cla TCB la 1,36 thap hon so vdi trung binh nganh 13 1,56. Trong qua khi&, mirc P/B cao nhat cda TCB la 2,59 va th3p nhat 1a 0,67 va P/B trung

binh 5 ndm gan nhat [a 1,33. La m&t ngan hang vdi ky vong tang tredng tin dung & top dau cung véi nhirng loi thé riéng biét, chat lwgng dang ngay cang cai thién. Chung toi ky vong ndm
2025 TCB tiép tuc duy tri mirc P/B quanh 1,3 —1,4. Pwa ra mirc gid hop ly cho TCB 14 31.000 VND.

Két hop 2 phwong phap dwa ra mirc gia hop ly: 32.300 VND.

KHUYEN NGHI: NAM GITY

Phuwong phap gia tri thang dw p/B TCB va nganh
| oo5r 2026F | 2027F  2028F 2020F [N

Loi nhuan sau thué 25.459 29.278 33.670 38.720 44.529
Lgi nhuan thing du RI 4.459 5.478 7.070 9.320 12329 > {
Terminal Value 115.440 ' W
Tang trudng g 3%
. 1,50

Chi phi vén 14%
Gia tri hién tai 89.345 19
Gid trj s6 sach VCSH 148.000

° 0,50
Téng 237.345
S8 CPLH (triéu CP) 7.064 o000

01/02/2020 01/02/2021 01/02/2022 01/02/2023 01/02/2024 01/02/2025

Gi4 trj TCB (VND) 33.600

Nganh TCB

Ngudn: FiinPro, VFS wdc tinh
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© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich
Lé Thi Ngoc Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
quan.nguyen@vfs.com.vn
mai.nguyen@vfs.com.vn

Ngoc.le@vfs.com.vn

VFS’

SECURITIES

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céo nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

