D ABS

Bdo cdo cap nhat

Ngén hang TMCP Ky Thucdng
Viét Nam (TCB)

KHA QUAN KQKD suy gidm do hoat déng tin dung

e KQKD Q2/2023 ctia TCB suy yéu do NIM thu hep. Tng thu nhdp hoat dong

‘ (TOIl) ghi nhan 9.325 ty déng (-12,3% YoY). Trong dd, thu nhép 1ai thuan dat
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6.295 ty dong, giadm -19,2% so vdi cung ky, do NIM gidm manh -161 bps svck
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xudng 3,87% trong boi canh I@i sudt huy dong tdng cao, trong khi ngdn hang dp

dung cdc chinh sdch hé trg 1ai sudt cho vay déi vdéi cdc doanh nghiép. Thu ti

THONG TIN CO BAN hoat dng dich vu mang lai cho TCB 2.259 ty déng (-3% YoY). Téng két lai, TCB
Nganh :Ngén hang dat Igi nhuén trudc thué 5.649 ty dong trong ky (-22,8% YoY).

Ngay bdo cdo : 25/08/2023 e Liiy k& 6 thdng déau ndm, Igi nhudn trudc thué cua TCB dat 11.272 ty déng,
Gid hién tai (VND/CP)  :33.800 gidm -20,1% svck do TOI gidm -11,4% svck trong khi chi phi tin dung tdng
Gid muc tiéu (VND/CP) :38.300 (+13,3%) +111% svck. NIM 6 thdng gidm con 4,3% (-80bps YoY) khién thu nhdp 1di thuéan
Vén héa (Ty VND) :118.883 ndfa dau ndm gidm -19,4% so vdi cung ky, dat 12.822 ty déng. Doanh thu tu
SLCPLH (CP) :3.517.238.514

dich vu ghi nhéin 4.430 ty dong (+5% svck), trong dd, dong luc chinh dén tir mang
dich vu thanh todn) tdng 147% svck chd yéu déng gép bdi nhdm khdch hang
doanh nghiép, dat 2.071 ty dong. Mang thé cling cé su tdng trudng 53% svck

DIEN BIEN GIA
var thu tif ngoai héi téing 25% svck. Tuy nhién, thu nhdp t& mdng bdo hiém va
75000,000 40,000 dich vu ngéin hang dau tu clia ngéin hang lan lugt gidm -53% va -66% svck do
60,000,000 30,000 niém tin cla nha dau tu suy gidm va thi trudng trdi phiéu doanh nghiép con
45,000,000 20000 nhiéu khé khan.
30000000 oo ® Tin dung tdng trudng nhd khdch hang doanh nghiép. Tdng trudng tin dung
15,000,000 ' . B . L. . . , . .
9,7% so vdi dau ndm, cao hdn ddng ké so vdi trung binh nganh tinh dén hét
IR AR R thdng 06/2023 1 4,7% YTD. T&ng trudng cho vay chi yéu & nhédm khdch hang
doanh nghiép Ién va doanh nghiép vita va nhé 1an lugt 1t +47,2% va +8,7% svck.
Ddng chu y, trong 6 thdng dau ndm 2023, linh vuc cho vay chinh l& linh vuc bat
. ” N L, A 2 A hY ?, v 0, A 7
CHi S TAI CHINH dong san, xdy dung va VLXD (ReCom) ctuia TCB t&ing +28% svck. Nhu cau tin
dung cla nhém khéch hang cd nhdn gidm -8,4% YTD, ddc biét la phén khuc
Chi tiéu 2022 1H/2023 ) ) )
mua nha do mdt bdng 1Gi sudt cho vay neo cao. Trdi phiéu doanh nghiép cling
TT Thu nhdp hoat dong 103% -11,9%
0
TTLNTT 100%  -20,1% giam -2,4% YTD.
TT tin dung 26.2% 93% ©* Huy déng phuc héi. Tién gui khdch hang tai TCB ndfa dau ném 2023 dat 381,9
NIM 6,21% 421% nghin ty dﬁng (+6,7% YTD). Ty 1& CASA cdi thién tUr 32% lén 34,9% QoQ (+290
Ty & chi phi/thu nhép -423%  -32,3% bps), dat 133,4 nghin ty déng gidp ngdn hang t8i uu chi phi huy déng vén.
Ty 1& ng xéu (NPL) 060%  1,07% e L&i sudt huy ddng tdng cao: L&i sudt huy déng binh quén trong Q2/2023 cla
Ty Ié dy phong bao ng xGu 171.6%  116% TCB 1&1 5,2%, tdng hon 3 diém phdn trdm so véi cung ky, mét phdn do TCB tdng
0, 0,
ROA 2.9% 1.2% phdt hanh gidy t8 cé gid (+48% svck) nhdm ddp Ung cdc quy dinh vé ty 1€ an
ROE 180%  7.4% . . o T =
todn hoat ddng, ddc biét trong bdi canh ty 1€ von ngdn han cho vay trung dai
EPS 5734 2.547
3 -2 A 0, Y \ Y ’ 0, A .
BUPS 3948 34819 han sé gidm vé 34% tU ngay 1/10/2023 tu mdc 37% hién tai.

e Chdt lugng tai san dudc duy tri lanh manh. Ty Ié nd xdu cta TCB téing nhe 1én
muic 1,07% chi yéu do tdc déng cta phén logi lai ng theo Trung tdm théng tin
tin dung quéc gia (CIC), phan 1én lién quan dén du nd vay mua nha tai cdc ngén

hang khdc. BE duy tri ty 1& bao phd ng xdu 8 mic cao 115,8%, TCB dd tdng chi
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phi trich 1ap du phong Ién 7,2% TOI trong 6T2023, cao han muc 3% cung ky ndm

2022. Ty lé an toan vén (CAR) theo Basel Il 8 mdc 15,1% vao cudi quy 2 ndm
2023, gilr viing vi thé dau nganh.
Théng tu s6 10/2023/TT-NHNN ngday 23/08/2023 dd ngung hiéu luc thi hanh
khoan 8, khodn 9 va khodn 10 Diéu 8 cta Thong tu sé 39/2016/TT-NHNN (dd
dugc b6 sung theo khodn 2 Biéu 1 Théng tu s6 06/2023/TT-NHNN) tir ngay 01
thdng 9 ndm 2023. Qua d6, cdc muc dich lién quan téi vay dé thanh todn tién
mua, gép vén, nhan chuyén nhudng c6 phan vén gdp cua céng ty TNHH, cong
ty hdp danh hodc CTCP chua niém yét trén thi trudng chidng khodn hodc giao
dich tai UpCom; thanh todn tién von gdép theo hgp déng dau tu, gép vén hodic
vay dé bu ddp tai chinh,v.v van cé diéu kién dudc xem xét phé duyét vay vén.
Diéu nay dugc ky vong gidp cdi thién tdng trudng tin dung va lam chdm lai tién
trinh tdng ng xéu cla cdc ngdn hang trong thdi gian tai.
Chung t6i gilt nguyén du phdng vé Igi nhudn trudc thué ctia TCB trong ndm 2023
s& dat 22.804 ty déng (-10,8% YoY), tusng ing muc ROE 2023F la 15,9%.
o Ty lé NIM diéu chinh gidm do bd&i canh thj trudng bdt dong sén van con
nhiéu khé khdn. Du phdng NIM 2023F ctia TCB cua ching t6i la 4,18%
v gidm nhe 9bps xuéng 4,09%% trong ndm 2024.
o Chuing téi thay d&i du phéng vdi ty 1&é ng xdu 2023F tir 0,8% |én mic
1,1% va 2024F 1a 1,00% vdi diéu kién thi trudng hién tai.
Chdiing t6i gilt nguyén gid muc tiéu cla TCB trong 12 thdng téi 8 muic 38.300
ddéng/cd phiéu. Vdi tiém ndng tdng gid 13,3%, ching t6i ha khuyén nghi xuéng
KHA QUAN.
Rui ro
v" Han muec tin dung dugc cép thdp hon ky vong

V' Ndg xdu gia téng

KET QUA KINH DOANH QUY 2/2023 VA 6 THANG DAU NAM 2023

BANG KET QUA KINH DOANH 2022 (ty VND)

Téng tin dung

Téng huy déng

LDR thuén (%)

NIM (%)

NPL (%)

Ty |& bao pht ng xdu
Thu nhép 1&i thuan

Thu nhdp thuan ngodi i
Téng thu nhdp hoat déng
Chi phi hoat déng

CIR (%)

Chi phf du phong

Chi phf tin dung (%)
LNTT
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2Q2022 2Q2023 %YoY 1H2022 1H2023 %YoY
441.169 4822 9,3% 441.169 4822 9,3%
358.756 436.904 21,8% 358.756 436.904 21,8%
123,0% 80,4% 123,0% 80,4%
6,09% 4,13% 6,21% 4,21%
0,60% 1,07% 0,60% 1,07%
171,6% 116% 171,6% 116%
7.794 6.295 -19,2% 15.905 12.822 -19,4%
3.231 3.030 -6,2% 5.232 5.803 10,9%
11.024 9.325 -15,4% 21.136 18.625 -11,9%
3.286 2.869 -12,7% 6.394 6.011 -6,0%
29,8% 30.8% 30,3% 32,3%
417 807 93,4% 636 1.342 111,1%
0,47% 0,75% 58,9% 0,36% 0,63% 73,4%
7.321 5.649 -22,8% 14.107 11.272 -20,1%

Nguén: TCB, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién cliu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cta ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc lap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu céu déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cp trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdéi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
ph&m thudc sd hitu cia ABS, ngudi sir dung khéng dudc phép sao chép, chuyén giao, stfa d6i, dang tdi lén cdc phuong tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i cta c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd nding sinh 18i cta ¢6 phiéu ndm trong khoding tir -5% dén 8%

KEM KHA QUAN Khd nding sinh 18i ctia ¢6 phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh I8i clia c6 phiéu thdp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khd ndng sinh 16i du kién clia c6 phiéu, dugc tinh bdng téng cla (i) chénh Iéch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém cong b6 bdo cdo, va (i) ty sudt cd tdc du kién. Trir khi duge néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thdi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Q. Déng Da, Ha Nbi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BBS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn 1&, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xuén Luu - Gidm déc
Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothannh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Chiing khodn, Cdng bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Hda chét, Ludng thuc, Dit liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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