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Khuyén nghi MUA

HOSE: TCB

Ngén hang
Gia hién tai (VND) 33.500
Gia muc tiéu (VND) 43.000
Tyléténg gia +28,4%
Suat sinh Igi ¢é tic ky vong 0,0%
Téng ty suat Igi nhuan +28,4%

Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyét déi 32,1 4,7 13,6 -12,2
Tudng dsi 92 -31 -2,5 -105

Ngudn: Bloomberg

Ngan  Bj&u dé giao dich Mo
dong cp

TCB-MUA

04/08/2023

NGAN HANG TMCP KY THUONG VIET NAM (TCB)
K&t qua kinh doanh 6T2023 suy gidm so vé&i cung ky

Lginhudn trudc thué 6T2023 gidm 20,1% y/y chl yéu do NIM gidm manh. Chiphivén
ti€p tuc tang trong Q2/23 do huy ddng tién gui 13i suat cao trong giai doan Q4/22-
Q1/23, du daténg da cham hon. Trong khi dé TCB giam |&i suat cho vay trong Q2/23
khién NIM giam. Diém sang dén tirty 1€ CASA tang 3 diém phan tram trong Q2/23.

Ty 1& ng x8u tang 22 diém ca ban q/q, nhung van dang dugc kiém soat & muc tét 1a
1,07%. Ty |é ng x8u tang dén ti cho vay ca nhan va SME. Du ng cho vay DN I16n van
duy trity 1& ng x8u 0%. Ty I1& ng nhom 2 tiép tyuc duy tri 8 muic cao quanh 2% nhung
ban Ianh dao ky vong ty 1& ng nhém 2 s& bat dau giam trong Q3/23. Du ng tai co cdu
theo Théng tu02/2023 chiém ty Ié khéng dang ké.

Ng x8u t&ng 1&n trong khi chi phi du phong 3 muic viia phai khién ty 1& bao phl ng xau
gidm xuéng muic 116%.

Trién vong tich cuc hon ké ti nita cudi nam 2023

Chung t6i dubao NIM clia TCB sé& bat ddu phuc héi ké tir Q3/23 va NIM cdndm 2023
dmuc 4,1%, thap han 127 diém cg ban so vaindm 2022. Chung téi ky vong NIM nam

2024 sé tiép tuc phyc héi 20 diém cd ban 1&n 4,3% nhd chi phi von tiép tyuc gidm va
CASA tang trd lai.

45 25,000
gcs) 20,000 Ban lanh dao tin réng ap luc ng xdu gia tang van con tiép dién, tuy nhién, téc do gia
gg 15,000 t&ng cla ng xau sé& & muc thap. Chung téi dy bao chi phi tin dung s& 3 muc 0,5% du
ig 10,000 ng trong ndm 2023 va 2024, cao han so v&i muc 0,4% trong ndm 2022.
12 5,000 Chung téi du phong Igi nhuén trude thué ca ndm 2023 cda TCB dat 22.500 ty déng,
0 0 gidm 12% so v&i ndm 2022 (k& hoach DHCD: 22.000 ty déng). Cho ndm 2024, Igi
/\q}:ﬂ;@:ﬂ:@:ﬁ"@ﬁ’/\yﬁf’&bﬁ’/\%ﬂ’ nkjuén cla TCF d’{L_I béci sé& phuc héi Tanh hon, dat 27.600 ty déng, tang 23% so vdi
nam 2023, chu yéu nhd NIM phyc hoi.
Ca ciu s3 hiiu Pinh gia & Khuyén nghij
CTCP Tap doan MaSan 15,0% Chung toi 13p lai khuyén nghj MUA vé&i gia muyc tiéu 1 nam déi véi ¢8 phiéu TCB Ia
Chu tich va ngusi lién quan 13,9% 43.000 déng/cp theo phuong phap chiét khau thu nhap thang du. Gia muc tiéu cta
Khac 71,1% chuing téi tuong duong v&i P/E va P/B dyphong 1 nam 14 7,6 1an va 1,1 1an.
Th6ng ké 04/08/2023 (P,dn Vi t}’/ dérjg) 2019 2020 2021 2022 2023F 2024F
Tang trudng tin dung 19,0% 24,0% 26,5% 12,5% 18,2% 15,7%
Mz Bloomberg TCBVN NIM 4,40%  4,94%  576%  537%  4,10% _ 4,30%
Thép/Cao nhat 52 tuén 19.300- TY 1& thu nhap ngoai l3i 32,3%  30,7%  28,0%  259%  28,8%  26,0%
(VND) 39.950 Tangtrudngtdngthunhap  14,8%  28,4%  37,1%  10,3%  -7,0%  18,1%
SL luu hanh {triéu cp) 3.517 CIR 347%  31,9%  30,1%  32,8%  34,0% 31,6%
Vén héa (ty déng) 120.114 Chi phi tin dung rong (%) 0,07% -0,46% -0,42% -0,14% -0,29% -0,32%
Vén hoa (triéu USD) 5075 LN trudc thué 12.838 15800 23.238 25568  22.501 27.649
Room khéi ngoai con lai (%) 0,0 Tang tru‘a‘ng 20,4% 23,1% 47,1% 10,0% -12,0% 22,9%
T§1& cp Iuu hanh ty do (%) 77.2 LN tthf)cvé cé doéng 10.075 12.325 18.052 20.150 17.642 21.705
’ ) EPS diéu chinh (VND) 2.878 3.516 5.142 5.729 5.016 6.171
KLGD TB 3 thang (cp) 4.642.324 BVPS (VND) 17.651  21.151  26.259  31.927  36.943  43.114
VND/USD 23.900 ROA 2,9% 3,0% 3,6% 3,2% 2,3%  2,4%
VNIndex / HNX 1227.26/242.63 ROE 17,8% 18,1% 21,7% 19,7% 14,6% 15,4%
P/E (x) 11,7 9,6 6,5 5,8 6,7 5,4
P/B (x) 1,9 1,6 1,3 1,1 0,9 0,8
C3 tiic (VND) - - - - - -
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K&t qua kinh doanh 6T2023 kém tich cuc chti yéu do NIM gidm

Lgi nhuén trudc thué 6T2023 gidm 20,1% y/y chd yéu do NIM bj thu hep manh. Giai
doan huy ddng tién gli vsi ky han dai va lai suat cao trong Q4/22-Q1/23 khién chi phi
vén ctia TCB (va cac ngan hang noi chung) van tang nhe trong Q2/23 viia qua, mac
du biéu 13i suat huy déng niém yét da gidm khoadng 200-300 diém co ban so vai dau
nam. Trong khi @6, nhu cau tin dung suy yéu khién TCB phai ha I3i suat cho vay va
ch&p nhdn mét mdc NIM thép hon.

Diém sang dén tur ty 1&é CASA c6 ddu hiéu tao day va tang trd lai trong Q2/23 (tang
2,9 diém phan trdm g/q1&n 34,9%) nhd |ai suat huy ddng gidm, cac kénh dau tu nhu
chiing khoan, bat déng san phuc héi va thanh khoan clia nén kinh té cai thién.

(Don vi: ty déng) 6T2022 6T2023 +/-yly Di&n giai

Tin dung tdng trudng 14,8% so vai cungky va 9,7% so véi dau nam, dugc

thuc ddy bdi cho vay doanh nghiép 16n tang 47,2%, trong khi cho vay ca
Thu nhap [3i thuan 15.905 12.822 -19,4% nhan syt gidm 8,4% so v&i dau nam.

NIM Q2/23 gidm 26 bps q/q va gidm 157 bps y/y do chi phi vén ting

manh trong khi TCB gidm I3i suat cho vay trong Q2/23.

Thu nhap ti mang thanh toan tang trudng manh (+82,2% y/y) bu dap
cho sut gidm & cac hoat déng banca (-53,0% y/y) va tu van phat hanh (-

R - o
Thunhap ngoaiai >-231 >-803 +10.9% 58,4% y/y). TCB ciing ghi nhan Igi nhuan bat thudng 731 ty déng tuviéc
ban tru s tai Ha Noi.
Téng thu nhap 21.136 18.625 -11,9%
Chibhihoat dé (6.394) (6.011) 6.0% N& Iuc tiét gidm chi phi cho nhan vién (-4,6% y/y) giup CIR van & muic tét
tphihoat dong : : “OU% 1332,3% trong 6T2022.
Lgi nhuan truéc du phong 14.742 12.614 -14,4%
o . Chi phi tin dung & muc 0,6% (quy d8i theo ndm) dé dy phdng cho ng xau
Chi phidyphong (636) (1.342) +111,1%

phat sinh trong 6T2023.

Ly ké 4 quy, ROA gidm vé muc 2,5%, tuong duong cac ngan hang cling
Loi nhudn truéc thué 14.106 11.272 -20,1% quy md khac. Tuy nhién, ty |& an toan vén cao (15,1%) khién ROE cla
TCB khong dugc toan dung, 3 muic 15,8%.

Nguén: TCB, ACBS

Chi phi vén giam cham hon Idi suét cho vay Ty lé CASA tao day va bat dau phuc héi
khi€n NIM tiép tuc bj thu hep vao Q2/23
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Nguén: TCB, ACBS Nguén: TCB, ACBS
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Chat lugng tai san suy gidm nhe nhung ap luc van con & phia truéc

Ty 1é ng xdu tdng 22 diém ca ban q/q nhung van dang dugc kiém soat & muc tét 1a
1,07%. Ty l& ng xau téng dén tircho vay ca nhan (ty 1&é ng xau 1,96%, tdng 56 bps q/q)
va doanh nghiép SME (ty I& ngx&u 1,51%, tang 24 bps g/q). Dung cho vay DN 16n van
duy trity & ng xau 0%.

Ty 1& ng nhom 2 tdng manh vao Q4/22 khi cudc khiing hoadng bat déng san va trai
phiéu doanh nghiép xay ra. Ty 16 ng nhom 2 ké t thai diém do van tiép tuc duy tri &
mUc cao quanh 2%. Ban 1anh dao ky vong ngnhom 2 sé& bat dau gidm trong Q3/23 khi
cac khach hang da trai qua thai gian thi thach va dugc héi nhém ng sang ngnhoém 1.

Du ng tai cq cau theo Théng tu 02/2023 dén cubi Q2/23 chua dang ké, chi 400 ty
déng, chiém 0,1% du ng cho vay ctia TCB. Ban lanh dao cho biét nhu cau co cdu ng
cuta khach hang la khéng cao va dy bdo cd nam chi & mdc 1.000-1.500 ty dbng, tuc
tuong duong 0,2%-0,3% du ng cho vay.

Bo dém du phong cda TCB ciling khong con day nhu trong giai doan 2021-2022.
Ngoai nguyén nhan dén ti ng xau tang I1&€n nhu da dé cap, ching toéi nhan thay TCB
chitrich 18p chi phi dyphong & miic viia phai, chibang 0,16% dungtrong Q2/23. Diéu
nay khién ty 1& bao phl ng xau gidm xuéng muic 116%, du van cao hon giai doan trudc
Covid-19.

Chat lugng tai san suy gidam nhe Ty Ié bao phu ng xau khéng con day
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Nguén: TCB, ACBS Nguén: TCB, ACBS
Cho nhiing quy s8p tdi, ban 1anh dao tin réng ap luc ng xau gia tang van con tiép dién,
tuy nhién, toc dd gia tdng clia ng xau sé& & muic thap va muc tang sé khdng theo cép
s6 nhan. Thj trudng bat ddng san héi phuc ké tir Q2/23 sé& gidm bat ap luc 1én chat
lugng tin dung ca TCB, trong d6 74% du ng cho vay lién quan dén bat déng san.
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Lgi nhuan c6 thé phuc héi ké ti Q3/22

NHNN vtia c8p han muc téng trudng tin dung mai 14,1% cho TCB. Tuy nhién, véi
mUc tang trudng tin dung dén cudi Q2/23 clia TCB d3a 14 9,7% (s6 bao cao NHNN:
8,5%), chiing t6i ky vong NHNN sé tiép tuc ndi thém han muc téng trudng tin dung
cho TCB dé phyc vy nhu cu tin dung téng cao vao cudi nam. Chung téiky vong tang
trudng tin dung cd ndm 2023 cua TCB dat 18,2%. Ca cau tin dung dugc ky vong sé
phan b8 qua khach hang ca nhan va doanh nghiép SME nhiéu hon khi l3i suat cho vay
da ha xuéng muc ma cac khach hang nho 1& bat dau chap nhan.

L&i sudt huy ddng da gidm khodng 200-300 diém cc ban ké tir ddu nam va da vé muc
tiém can giai doan truéc Covid-19, diéu nay sé& tac ddng gidm rd nét Ién chi phivon
clia TCB hon ké& tir Q3/23. Ty I& CASA c6 thé sé tiép tuc phuc héi nha lai suat tiét
kiém b&t hap dan va cac kénh dau tu trd nén séi dong hon, du bao dat 38% vao cudi
nam 2023.

Mac du TCB van con chju &p lyc tir viéc gidm 13i suét cho vay dé hd trg khach hang
theo chi truong clia Chinh phd va Ngan hang Nha nudc, ching téi nhan thay 13i suat
cho vay ctia TCB d3 gidm vé viing bat dau kich thich nhu cau tin dung clia khach hang
tang tra lai. Ban Idnh dao cho biét nhu cdu vay mua nha trong T6/23 cao gap dbi so
v&i nhiing thang dau ndm, du con phu thudc vao ngudn cung du an chat lugng tét
cling nhu tinh trang phap ly clia cac dy an bat déng san.

Chung t6i dubdo NIM clia TCB sé& bat dau phuc hdi ké tir Q3/23 va NIM cé nam 2023
s& 3 muc 4,1%, thdp hon 127 diém co ban so vdi nam 2022. Chang tdi ky vong NIM
nd&m 2024 sé tiép tuc phuc hdi 20 diém cc ban 1én 4,3% nhd chi phi vén tiép tuc gidm
va CASA tangtrélai.

Chung t6i dy bao thu nhap ngoai l3i, cu thé Ia cdc mang banca, tu van va bdo 1anh
phat hanh trai phi€u, van sé tiép tuc gap khé khan trong nhiing quy taikhitam ly cla
nha dau tu chua hoan toan héi phuc, médc du d& co nhiing tin hiéu tich cuc trén thj
trudng trai phiéu doanh nghiép nhu viéc mét sé doanh nghiép da bat dau phat hanh
trai phiéu tr& lai va san giao dich trai phiéu riéng 1& bat dau hoat ddng ké tur thang
7/2023. Chung t6i dubdao thu nhap ngoailai cd ndm sé tang nhe 3% y/y nhd thu nhap
bat thudng 731 ty dong tU viéc ban tryu s& & Ha Noi.

Chi phi hoat déng, cu thé la chi phi nhan vién va quan ly cédng vu sé& dugc kiém soat
chat ché trong ndm 2023 khi t8ng thu nhap dugc dy bao giam 7% y/y. Tuy nhién,
chling ti nhan thdy TCB van tiép tuc ddy manh chi dau tu cho haténg cdng nghé cla
ngan hang. Chang téi dy bao chi phihoat déng cd nam gidm 4% y/y vatylé CIRsé &
muc 34%.

Ban I@nh dao ky vong chi phi tin dung c6 thé tang I&én so v&i ndm 2022 nhung van &
muc dudi 1% du ng. Chang téi dy bao chi phi tin dung sé & muic 0,5% du ng trong
nam 2023 va 2024, cao hon so véi muic 0,4% nam 2022.

Chuing toi du phéng Igi nhuan trudce thué cad ndm 2023 ctia TCB dat 22.500 ty déng,
giam 12% so v&inam 2022 (ké hoach DHCD: 22.000 ty déng). Cho nam 2024, ching
t6i dy bao Igi nhuan cda TCB sé& phuc héi manh han, dat 27.600 ty déng, tang 23%
so vdinam 2023, chd yéu nhd NIM phuyc hdi.
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Khuyén nghi MUA véi gia muc tiéu 1 ndm la 43.000 déng/cp

Hién c8 phiéu TCB dang dugc giao dich 8 muic P/E 6,7 lan va P/B 1,01an, thdp hon lan
lugt 22% va 35% so vdi trung binh lich s (8,6 1an va 1,5 1an). So véi cac ngén hang
cung quy md khac nhu MBB, VPB, ACB, STB va SHB, hé sé dinh gia ciia TCB & muc

trung binh.
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Nguén: Fiinpro, ACBS Nguén: Fiinpro, ACBS

Chung t6i 13p lai khuyén nghi MUA v&i gia muc tiéu 1 nam déi véi c8 phiéu TCB la
43.000 dong/cp theo phuong phap chiét khau thu nhdp thang du(chiphistrdungvén
¢ phén: 16,1%, tang trudng dai han: 7%). Gia muc tiéu cla ching téi tuong duong
v&iP/EvaP/Bdyuphong1nédmla7,6lanvail,llan.

Nam 2022, TCB c6 ké hoach phat hanh IPO céng ty chiing khodn TCBS trong 1-2
nam t&i véi tham vong von hoa dat 5 ty USD vao ndm 2025. Tuy nhién, chidng téi cho
rdng diéu kién thi trudng chua thuan Igi dé TCB c6 th& hoan tat thuong vu nay trong
nam nay va ching téi chua thém yéu t6 nay vao md hinh dinh gid.

Tiém ndng tang gia ¢ phiéu:

{1) Nhiing thay d&i vé chinh sach theo hudng ndildng va tinh hinh vimé phuc héi;
(2) Cacthéngtinlién quan dénviéc IPO TCBS va trad cé tuc.

Ruiro gidm gia cé phiéu:

{3) Thjtrudng bat dong san va nén kinh té hdi phuc chadm hon dy kién khién ng xau
clia TCB tang manh hon dukién;

{4) Lam phat & My téng cao tré& lai khién FED phai tdng manh Ii suat va gay ap luc
I&n chinh sach tién té cda Viét Nam cling nhu thanh khodn hé théng ngan hang.
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Chi sé tai chinh cac ngan hang Q2/23

MiCK  San 0‘1';"(;‘8';‘2": V‘;’g ;“;;: Téng tai san n:)‘(’éfﬁ I{\Len:“z’ p';?':i :2,3 ROA ROE P/E P/B
VCB HOSE  511.403 152.001  1.704.273 0,8% 0,7% 385,8% 19%  230% 158 34
BID HOSE 248374 114169  2.124.803 1,6% 2.2% 152,6% 10%  190% 12,2 23
CTG HOSE  149.219  118.060  1.860.105 1,3% 2,6% 168,9% 10%  158% 85 1,3
VPB HOSE 147.691 107.564 739.762 6,5% 8,2% 43,0% 1,8% 11,1% 12,7 1,4
TCB HOSE  119.234  122.465 732.470 1,1% 2,0% 115,8% 25%  154% 6,7 1,0
MBB HOSE 98.546 86.069 806.238 1,4% 3,6% 156,1% 25%  223% 54 1,2
ACB HOSE 89.722 62.867 630.893 1,1% 0,9% 107,6% 24%  241% 51 1,4
SSB HOSE 74.224 27.722 245.206 1,7% 0,6% 98,7% 14%  129% 216 2,7
STB HOSE 54.860 41.793 622.178 1,8% 1,2% 77,1% 11%  172% 81 1,3
VIB HOSE 52.512 33.910 378.663 3,6% 6,4% 39,1% 25%  277% 58 1,6
HDB HOSE 50.330 40.477 483.936 2.2% 5,0% 61,3% 1,8%  203% 63 1,3
SHB HOSE 45.779 47.748 585.112 2,6% 2.2% 68,9% 14%  17,9% 57 1,0
TPB HOSE 41.611 30.986 343.407 2.2% 3,5% 60,9% 18%  186% 7,0 1,3
EIB HOSE 33.859 21.422 190.301 2,8% 1,5% 43,6% 14%  122% 13,3 1,6
LPB HOSE 28.963 25.497 350.243 2,2% 1,3% 78,5% 11%  147% 81 1,1
MSB HOSE 28.200 29.518 237.816 2,6% 3,4% 63,8% 22%  175% 58 1,0
ocB HOSE 26.165 27.272 211.292 3.2% 3,0% 47,5% 21%  163% 6.2 1,0
NAB  UPCOM  13.518 13.793 200.205 2,7% 2.2% 37,9% 11%  157% 66 1,0
BAB HNX 11.835 10.395 135.266 0,7% 0,5% 157,8% 0,7% 9,0% 13,0 1,1
ABB UPCOM 9.347 13.291 154.447 4,6% 3,7% 33,6% 0,4% 44% 16,4 0,7
PGB UPCOM 8.513 4.827 46.987 2,8% 3,6% 36,0% 1,0% 97% 18,9 1,8
NVB HNX 8.408 5.775 84.616  257% 5,0% 8,1% 00%  -0,1%  n/a 1,5
VBB UPCOM 5.922 6.540 115.699 3,9% 2,7% 27,4% 0,5% 7.9% 118 0,9
BVB UPCOM 5.586 5.834 81.821 3.2% 3,3% 49,0% 0,1% 22% 438 1,0
KLB UPCOM 5.451 5.517 86.408 1,7% 1,4% 73,1% 07%  11,1% 9,3 1,0
SGB UPCOM 5.022 4.002 26.849 2,3% 2,9% 44,4% 0,7% 50% 25,6 1,3
VAB UPCOM 4.430 7.679 104.618 2,5% 1,2% 43,0% 09%  11,6% 5.2 0,6
Trungbinh  69.582 43.229 491.986 3,3% 2,8% 84,4% 13%  142% 11,7 1,4
Trungvi  33.859 27.722 245.206 2,3% 2,6% 61,3% 1,1%  154% 8,3 1,3
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ACBS

04/08/2023
(Bon vi: t§ déng, trirkhi ch thich khac) O '(';%':';"’;' 33,500 Gia m(‘;;%:‘i:)“: 43,000 (t;,'i'é::; 117,827
KET QUA KINH DOANH 2018 2019 2020 2021 2022 2023F 2024F
Thu nhép l8i thuan 11.390 14.258 18.751 26.699 30.290 27.093 33.263
Lgi nhuan tudich vu 3.273 3.253 4.189 6.382 8.527 8.101 9.397
Lgi nhuan khac 3.687 3.557 4.103 3.995 2.085 2.864 2.279
Téng thu nhap 18.350 21.068 27.043 37.076 40.902 38.058 44.939
T&ng trudng (%) 11,5% 14,8% 28,4% 37,1% 10,3% -7,0% 18,1%
Chi phihoat déng (5.843) (7.313) (8.631) (11.173) (13.398) (12.924)  (14.217)
LN trudc du phong 12.507 13.756 18.411 25.903 27.504 25.134 30.722
Chi phi duphong (1.846) (917) (2.611) (2.665) (1.936) (2.632) (3.073)
LN trudc thué 10.661 12.838 15.800 23.238 25.568 22.501 27.649
LN thudc vé cé dong 8.463 10.075 12.325 18.052 20.150 17.642 21.705
T&ng trudng (%) 31,3% 19,1% 22,3% 46,5% 11,6% -12,4% 23,0%
EPS diéu chinh (VND) 2.420 2.878 3.516 5.142 5.729 5.016 6.171
LN tir HDKD chinh 9.054 10.303 14.346 22.223 25.341 22.177 28.335
Téng trudng (%) 8,8% 13,8% 39,2% 54,9% 14,0% -12,5% 27,8%
BANG CAN POI KE TOAN 2018 2019 2020 2021 2022 2023F 2024F
Dung tin dung {baoc gém TPDN) 219.595 261.400 324.253 410.150 461.539 545.643  631.430
T&ng trudng (%) 20,3% 19,0% 24,0% 26,5% 12,5% 18,2% 15,7%
Tién glii khach hang 201.415 231.297 277.459 314.753 358.404 423715  491.509
T&ng trudng (%) 17,8% 14,8% 20,0% 13,4% 13,9% 18,2% 16,0%
Téng taisan 320.989 383.700 439.603 568.729 699.033 823.722  956.592
Vén chii sé hitu 51.713 61.782 74.131 92.195 112.296 129.938  151.644
BVPS (VND) 14.790 17.651 21.151 26.259 31.927 36.943 43.114
CHisO 2018 2019 2020 2021 2022 2023F 2024F
Ty lé ng xau (%) 1,8% 1,3% 0,5% 0,7% 0,7% 1,1% 1,1%
Ty |é bao phii ng xau (%) 85% 95% 171% 163% 157% 111% 112%
NIM (%) 4,2% 4,4% 4,9% 5,8% 5,4% 41% 4,3%
CIR (%) 32% 35% 32% 30% 33% 34% 32%
ROA (%) 2,9% 2,9% 3,0% 3,6% 3,2% 2,3% 2,4%
ROE (%) 21,5% 17,8% 18,1% 21,7% 19,7% 14,6% 15,4%
P/E (x) 13,9 11,7 9,6 6,5 5,8 6,7 5,4
P/B (x) 2,3 1,9 1,6 1,3 1,1 0,9 0,8
Suat sinh Igi c6 tuc (%) 0,0% 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
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ACBS

LIEN HE
Tru sd&chinh

Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM

Tel: (+84 28) 7300 1000

PHONG PHAN TiCH

Giam d6c phéan tich nganh
Bat dong san

Pham Thai Thanh Truc
(+84 28) 7300 7000 (x1043)
trucptt@acbs.com.vn

CVPT - Hang tiéu dung,
Truyén théng

Tran Nhat Trung

(+84 28) 7300 7000 (x1045)
trungtn@acbs.com.vn

NVPT -PTKT

Vo6 Phu Hiu

(+84 28) 7300 7000 (x1052)
huuvp@acbs.com.vn

Giam ddc phan tich nganh
Tai chinh ngan hang

Cao Viét Hung

(+84 28) 7300 7000 (x1049)
hungcv@acbs.com.vn

CVPT- Dau khi

Phan Viét Hung

(+84 28) 7300 7000 (x1044)
hungpv@acbs.com.vn

CVPT-Vimo

Nguyén Thi Hoéa

(+84 28) 7300 7000 (x1050)
hoant@acbs.com.vn

KHOI KHACH HANG PINH CHE
Giam déc khéi khach hang dinh ché

Chu Thi Kim Huong
(+84 28) 7300 6879 (x1083)
huongctk@acbs.com.vn

Nhan vién GDKHDPC

Lé Nguyén Anh Thu
(+84 28) 7300 6879 (x1095)
thulna@acbs.com.vn

Nhan vién GDKHBC

Ly Ngoc Dung

(+84 28) 7300 6879 (x1084)
dungin.hso@acbs.com.vn

Chi nhanh Ha Néi

TCB-MUA

04/08/2023

10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi

Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407

Giam déc phan tich nganh
Banlé

Luong Thi Kim Chi

(+84 28) 7300 7000 (x1042)
chiltk@acbs.com.vn

CVPT - Nang luong

Pham Duc Toan

(+84 28) 7300 7000 (x1051)
toanpd@acbs.com.vn

Nhan vién GDKHBC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn

Nhan vién GDKHBC

Hoang Trong Khoi

(+84 28) 7300 6879 (x1098)
khoiht.khdc@acbs.com.vn

Phong Phan Tich ACBS

Tel: (028) 7300 7000 (ext: 1049)
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ACBS TCB o

KHUYEN CAO

Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu cao hon 15% hodc hon (bao gém suét sinh Igi c8 tuc) so vdi gia thi trudng.
TRUNG LAP: néu gia myc tiéu trong khodng -15% va 15% (bao gém suat sinh Igi c8 tufc) so véi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém cé tic) thap hon -15%.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia badn bao cao phén tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong bdn bao cao phan tich nay la ctia ching
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyén nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén taikhodn tu doanh ching khoan clia ACBS ciling c6
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rAng ACBS ¢6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cdo phan tich,baoc gém nhung khdng gidi han & phan tich co ban, phan tich ¢ phiéu, phan tich dinh lugng hoadc
phan tich xu hudng thj trudng.Cac khuyé&n nghij trén méi loai bao cao phéan tich c6 thé khac nhau,nguyén nhan xuét phat tui su khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy pht hgp ctia cac théng tin chira dyng trong bao cdo cho mdt muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cao,khdng nhan tryuc tiép tir ACBS, 1a khach hang cia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cdo (néu co6) chi mang
tinh tham khao.ACBS kh&ng dé nghj hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoan nao dya trén bao cdo nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén thiat do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tu viéc sit dung ban bao cao phan tich nay hodc théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cadc ngudén ma ACBS cho rang dang tin cdy,
tuy nhién ACBS khéng bdo ddm tinh ddy du va chinh xac cla cac thdng tin d6, Cac quan diém trong bao céo c6 thé bj thay déi bat ky luc nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chia dung cac gia dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béo cao c6 thdng tin mau thudn hodc tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta b4t ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao c6 thé khdng
phU hgp v&i nha dau tu. ACBS khuyén nghi rdng nha dau tu nén ty thuc hién danh gia doc 1ap va tham khao thém y kién chuyén gia khi tién hanh
dau tu. Gia tri va thu nhap dem lai tur cac khodn dau tu c6 thé thay ddi hang ngay tuy theo thay déi ciia nén kinh té va thj trudng ching khoan.
Cac kétluan trong bao cao khdng nhdm tién doan thyc té do d6 n6 cé thé khac xa so vdi thuc té, két qua dau tu cia qua khir khéng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc sit dung, trich din bdi cac phuong tién
théng tin dai chung ma khéng ¢é sy déng y trudc bang van ban ciia ACBS. Viéc st dung khdng cé su dong y ctia ACBS sé& bi xem la bat hop
phap va ca nhan,td chuc vi pham cé nghia vu bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tu sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu cé ndi dung tu van thué. Do doé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao c&o ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2023).Moi quyén s& hilu tri tué va quyén tac gia 1a cia ACBS va/hoéc chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua c6 su déng y bing van ban ciia ACBS.
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