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Banking Sector Equity Research Report
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Company Report:

Vietnam Technological And Commercial Joint Stock Bank (TCB)

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Research Department

Cap nhat két qua kinh doanh 03 thang dau nam

CAP NHAT HOAT PONG KINH DOANH
Trong quy 1/2025, Techcombank ghi nhin TOI dat
11,611 ty dong (-5.3% YoY) va LNTT 7,236 ty dong
(-7.2% YoY), chiu anh hwéng tlr bién ldi thuan gidm va thu
nhip ngoai lai suy yéu. Chi phi vin hanh ting nhe khién
CIR néang lén 28.3%, trong khi ROA va ROE giam con 2.3%
va 14.9%.
Chit lwgng ti sdn van dwoc kiém soat, véi NPL ting nhe
1én 1.23% va ty 1é bao pht no xau dat 111.4%. Chi phi dw
phong gidm 10% YoY.
Tin dung ting 3.8% YTD, din dit béi ting trudng manh
mang ca nhan (+26.6% YoY), tap trung vao cho vay ky quy
va bat dong san khu cong nghiép. CASA ca nhan tiép tuc
cai thién, trong khi vi thé vén dwoc cling cé véi CAR &
mirc 15.3%.
Du két qua quy dau nam suy gidm, nén tang tai chinh
virng va dinh huwdng s6 hoa 1a co s& cho trién vong phuc
ho6i loi nhuén trong cac quy tiép theo.
NHAN PINH
Chung t6i duy tri khuyén nghi MUA d6i véi ¢6 phiéu TCB
véi tAm nhin trung dai han, dwa trén nén tang ti chinh
vitng chic, kha ning duy tri hiéu qua sinh 1&i vuet troi va vi
thé& dan dau trong chuyén dai sé.
Ap dung phwong phap P/B (1.25x) va thu nhap thing duw
véi gid dinh than trong hon, gia muc tiéu 12 thang dwoc
xac dinh & mic 31,475 dong/CP, twong *rng mirc tang
khoang 19% so v¢&i gia thi treong hién tai.

25/04/2025
Khuyén nghi: Mua
31,475
6-18m TP: (+19%)
Gia cp hién tai: VND26,000
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Dién bién gia c6 phiéu
1600 30000

1400 25000

1200

1000 20000
800 15000

600
400

10000

200 5000
0 0
T TP S S SO S e R R Rt )

L2 SIS SV R e\ S P Y
R I U SR S S S I U o
B I I -
W Q" AV N AR A A A N M

DR

VNINDEX Index (L1)

TCB VN Equity (R1)

Thay d6i gia cp 1M 3M 1Y
Thay d6i gia % -7.71% 4% 15%
SS v&i VN index 0% 7% 14%

Gi tb (VND) 26282 26414 24,177

Ngudn: Bloomberg, Guotai Junan (VN)

o CTC ap doa
SL cp lwu hanh (triéu) 7065 5 dongl6m (%) R e
Vén hoa TT. (VND b) 181,919 Free float (%) 65%
Gia trung binh KL 3 thang (‘000) 22,875 LDR (%) 80.1%
Gi4 cao/th&p nhit 52w (VND) 28,500 /20,750 CAR (%) 15.3%
Ngudn: the Company, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH 03 THANG PAU NAM 2025
1. Téng thu nhap hoat déng va LNTT: Ap lwc ngin han trong béi canh chuyén dich chién lwoc

Trong quy 1/2025, Techcombank ghi nhin thu nhip lii thuin (NII) dat 8,305 ty dong, giam 2.3% so v&i
cung ky nam trwdc. Mirc giam nay phan 16n dén tir bién lai thuin (NIM) theo quy sut xudéng 3.7%, so
v&i 3.9% trong quy 4/2024 va 4.0% cung ky. Du chi phi vén (CoF) dugc kiém soat tot & mirc 3.4%, lgii
suat sinh loi trén tai san giam vé 6.9%, cho thiy ap lwc giam l3i suit cho vay trong béi canh canh tranh.

(' chiéu thu ngoai l3i, NFI quy 1/2025 dat 3,306 ty dong, giam 12.1% YoY. Mtrc giam nay xuit phat tir su
sut giam dong loat & cac mang:

e Thu tir thw tin dung (LC), tién mat va thanh toan giam 62.5%, con 436 ty dong, do thay do6i quy
dinh lién quan dén hach toan UPAS LC K€ tir nam 2024.

e Thu phi thé gidm 22.9%, con 384 ty dong, bi anh hwdng bdi thay doi hach toan va xu hwéng dich
chuyén phwong thirc thanh toan.

e Thu tir hoat dong Khac giam 55.6%, con 370 ty dong, do khong c6 khoan ldi dot bién nhw quy
1/2024.

Du vay, mot s6 di€ém sang trong NFI van hién hitu:
e Dich vu ngian hang dau tw (IB) dat 1,084 ty dong, ting manh 44.4% YoY, nh¢ vao nhu cau tw van
phat hanh trai phiéu va quan ly quy.
e Phi bao hiém ting 26.7%, dat 211 ty dong, cho thdy mang bancassurance dang phuc hoi sau giai
doan ti co ciu.

Figure-1: Co cau TOI Figure-2: Thu nhap |&i thuan va NIM
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Source: TCB, Guotai Junan (VN). Source: TCB, Guotai Junan (VN).
Figure-3: Co’ cau cac khoan thu ngoai l4i Figure-4: Co cau lai tir hoat dong dich vu
Ty VND ® Hoat dong dich vy Kinh doanh ngoai hdi va vang TJ VND = Thanh toan Ngan quy ® Baolanh
Chirng khoan kinh doanh Churng khoan dau tu Uy thac vadaily =B&o hiém Méi gioi
5000 | 3500 - )
Khac ’ Khac
4,000 3000 1
2,500
3,000 |
2,000 |
2000 ¢ 1500 |-
1,000 1,000
500
0 . . . .
Q1/2024 Q22024 Q3/2024 Q4/2024 Q1/2025 0
(1.000) | Q1/2024 Q2/2024 Q3/2024 Q412024 Q1/2025
Source: TCB, Guotai Junan (VN). Source: TCB, Guotai Junan (VN).

Téng thu nhip hoat déng (TOI) do dé ghi nhian 11,611 ty déng, giam 5.3% YoY. Day la hé qua truc tiép tir
sut gidm ca NII va NFI, véi mirc dong gop cia NFI trong TOI gidm nhe tir 23.0% xu6ng 22.9%.
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Tac dong cuodi cung thé hién ro & lgi nhuin trweérc thué (LNTT), gidam con 7,236 ty déng, thip hon 7.2%
so véi cung ky (Q1/2024: 7,802 ty dong). Du chi phi dy phong rui ro tin dung da gidam 10% YoY, chi phi

van hanh gitr nguyén & mirc 3,285 ty dong khién hé s6 CIR tang lén 28.3%, lam suy giam hiéu qua sinh 1.

ROA va ROE 12 thang gin nhat Ian lwot giam vé 2.3% va 14.9% (so véi 2.5% va 15.6% cung ky).

2. NIM c6 xu hwéng giam, dw dia cai thién trong ngan han khéng nhiéu
Co’ cdu nguén von duy tri on dinh, tuy nhién dw dia mé rong CASA c6 dau hiéu chirng lai
Tai thoi diém cudi Q1/2025, tién giri khach hang cua TCB dat 569.9 nghin ty dong (+21.9% YoY, +0.9%
QoQ). Ty 1é CASA dat 39.4%, van thudc nhom cao trong hé théng nhung ghi nhin mtc diéu chinh nhe so
v&i cudi nam trwede (40.8%). CASA khach hang doanh nghiép suy gidm do yéu t6 mua vy, trong khi CASA ca
nhén ting trwedng cht yéu nho vao cac san phdm nhw Sinh 1o tw déng 2.0.
Ty 1& LDR & mirc 80.1% van trong viing an toan, tuy nhién ty 1& st dung von ngédn han cho vay trung dai
han tiép tuc ting 1én 27.1% (+60 bps QoQ), phadn anh ap lwc ngay cang 1én trong viéc can ddi ky han nguon
vén.
Tang trwdng tin dung chim lai, lgi suat tai san d6i mat nhiéu thach thirc
Tang trwdng tin dung trong quy 1 dat 3.84% YTD, mic twong do6i thip so v&i cung Ky ndm trwede. Trong do,
dw no ca nhan tang 3.8% chid yéu dén tir cho vay ky quy tir TCBS(+17.6%) - phan khtc rii ro bién dong
manh theo thi treong chirng khoan. Cho vay mua nha cho thiy dau hiéu chdm lai trong Q1.25.
Tin dung doanh nghiép ting 4.3%, tp trung tai mot s6 nhém nganh nhw Vién thong, Bat dong san khu
cong nghiép - tuy nhién van tiém 4n rudi ro néu da phuc hoi kinh té khong dwoc duy tri 6n dinh.
Loi sudt tai san sinh 1ai dat 6.9%, twong dwong cac quy gan day, nhwng chiu ap lwc trong boi canh lai suit
cho vay c6 xu hwéng diéu chinh gidm nhim canh tranh va hd tro khach hang.
NIM trwot 12 thang giam nhe con 4.0% (-9 bps YoY), trong khi NIM theo quy tiép tuc diéu chinh vé mirc
3.7% (so v&i 3.9% cta Q4/2024). Dién bién nay phan anh viéc lgii suit ti san chwa c6 diu hiéu cai
thién ro rét, trong khi chi phi von dang tiém cin mirc day véi CoF duy tri & mirc 3.4%.

Figure-5: Co cau nguon von Figure-6: Co cau tai san sinh lai
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Source: TCB, Guotai Junan (VN). Source: TCB, Guotai Junan (VN).
Figure-7: Cac khoan vay theo théi han Figure-8: Dien bien NIM
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Source: TCB, Guotai Junan (VN)

See the last page for disclaimer Page 3 of 7

24 Apr 2025

Asia Bank (TCB)



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) TCB
GUOTAI JUNAN SECURITIES (VIETNAM)

Figure-9: Danh muc tin dung KHDN Figure-10: Danh muc tin dung KHCN
m B4t déng san X&y dung
B Nguyén véatliéu FMCG, Ban Ié, Logistics wVay muatha © Thé tin dung ®Vay mua &6 = Cho vay ky quj = Khac
o ETién ich, Vién théng Khac 100%
100% r 6% % 7% =
90% L 15% 19% 19% 14% 90% 10% 10% an 0%
[ 4% | = —4%— —4%— o4
80% 4% | 3% 1 80% 10% 9% 9% 8%
1% 10% 10%
70% 7% 0% 1
60% | ‘“ 2 80% |
50% | 50% |
40% | 40%
30% r 57% 30%
20% 20%
10% | 10%
0% . . L L 0% . .
1Q24 2Q24 3Q24 4Q24 1Q25 1024 2024 3024 4Q24 1025

Source: TCB, Guotai Junan (VN)
3. Chit lwong tai san: On dinh twong d6i nhwng cin theo déi chit xu hwéng hinh thanh no xiu
ma&i

Trong quy 1/2025, chat lwgng tai san cta Techcombank tiép tuc dwoc duy tri & mirc 6n dinh, mac du mot

s6 chi tiéu da ghi nhan dién bién trai chiéu so v&i quy trwdc. Cu thé, ty 1é ner xdu (NPL) hop nhit ting

nhe lén 1.23%, so v&i mirc 1,17% tai cudi nam 2024, twong dwong mic ting 6 diém co ban (bps). Du

mikc ting khong qua 1é6n, nhwng day 1a quy thir hai lién tiép NPL c6 diu hiéu nhich 1én sau khi cham day
vao quy 4/2023, cho thiy rui ro hinh thanh ng xdu méi can dworc theo doi sat.

Ty 1é€ bao phti ng’ xdu (LLR) gidm nhe xuéng con 111.4%, tir mic 113.8% quy truedc (-240 bps), chu yéu
phan anh chinh sach trich 1ap mang tinh 6n dinh hon thay vi gia ting dw phong qua mitc. DU vay, day van la
mirc bao phu tt trong mit bang chung nganh, dic biét khi két hop vai ty 1é ne xau trwée CIC chi & mikc
1.06%, thip hon dang ké so v&i con s6 bao cdo hop nhét, cho thay tinh than trong trong phén loai ng.

Chi phi dw phong rii ro tin dung trong quy 1 ghi nhan 1,090 ty dong, gidam 10% so véi cing ky ndm
trwde. Chi phi tin dung tinh theo 12 thang (LTM) 1a 0.7%, giam so v&i mirc 0.8% tai cudi nam 2024 va phu
hop véi dinh hwéng duy tri dwdi nguwdng 1% cta ngin hang. Viéc duy tri chi phi tin dung thip cho thay
Techcombank van dang quan tri rui ro tin dung hiéu qua trong diéu kién kinh t&€ vi mé con nhiéu bién
dong.

Figure-11: Chi sé vé chét lwong tai san
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Source: TCB, Guotai Junan (VN)
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Pinh gia - Khuyén nghi: Duy tri MUA v&i tim nhin thin trong

Chung tbi duy tri khuyén nghi MUA d6i véi ¢6 phi€u TCB véi tdm nhin trung dai han, dya trén trién vong
phuc hoi cia thu nhip ngoai l3i, chat lwong tai san 6n dinh va kha nang duy tri ty 1é sinh 1oi cao so véi
trung vi nganh. Vi gia dinh tdng trwdng tin dung dat 16-17% cho cd nam 2025, NIM duy tri quanh mic
4.0% va chi phi tin dung dwéi 0.8%, chung t6i wéc tinh LNTT nam 2025 ciia Techcombank dat khoang
31,500 ty dong, ting 14.4% so v&i 2024 - pht hop véi ké hoach da dwoc PHPCD thong qua.

St dung hai phwong phap dinh gia:
e P/B muc tiéu nam 2025 la 1.25x (trung binh 5 ndm nganh ngan hang TMCP), dwa trén BVPS
2025 dv phongla 25.000 dong/CP — gia muc tiéu khoang 31,750 déng/CP
e Chiét khiu l¢gri nhuin thiang dw, véi gia dinh ROE duy tri & miac 15%, chi phi von (re) 13% va
tang trwedng dai han (g) 3% — gia tri hop ly theo mo hinh dat 31,200 dong/CP

K&t hop hai phwong phéap véi trong sd bang nhau, gia muc tiéu 12 thang cho c6 phiéu TCB la 31,475
dong/CP, twong Gng véi mic ting khoang ~19% so véi gia thi trwong hién tai quanh 26,000
dong/CP.

Trién vong diu tw: Trung han kha quan, rii ro vin hanh cin dwoc theo doi
Trong ngan han, két qua kinh doanh quy 1/2025 cho thdy ngin hang dang bwdc vao giai doan diéu chinh
sau ting trwedng manh mé giai doan 2021-2023. Mac du TOI va LNTT giam I4n lwot 5.3% va 7.2% YoY, cac
yéu t6 nhu: (i) NFI phuc hoi & mang IB va bao hiém, (ii) CASA c4 nhan duy tri ting trwdng tét, (iii) chat
lwong i san &n dinh véi NPL & mirc 1.23% va LLR > 100%, 1a nhitng diém tich cwc cling ¢d cho xu hwéng
phuc héi vé cudi nam.
Vé dai han, Techcombank tiép tuc s& hiru nhiéu lgi thé canh tranh:

e ning luc din dau vé chuyén déi sé,

e cAu trac chi phi vAn hanh thip (CIR ~28-30%),

e nang luc sinh 11 cao (ROE >14%, ROA >2%).

Rui ro cin lwu y bao gom: canh tranh 1ai suit tii gia ting, bién NIM tiép tuc chiu strc ép, va sw khong déng
déu trong phuc héi tin dung theo nganh. Tuy nhién, véi vi thé vén manh (CAR 15.3%), danh muc khach
hang da dang va hé sinh thai dang mé& réng, TCB cé du du dia dé€ duy tri da ting trwdng dai han va la lya
chon dang cin nhic trong nhém ngan hang TMCP tw nhan.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suitloi nhuin ky vong>= 15% .
Hodc céng ty/nganh cé trién vong tich cuc S
Tich luy Ty fuﬁElQi nhué{l ky V,(_)ng;cir 5% d(?'n 15% 5
Hodc céng ty/nganh cé trién vong tich cuc N
Trung 1ap Ty suit lgi nhudn ky vong :a‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o Ty suit lgi nhudn ky vong tir -15% to -5%
Giam ty trong HS;éc cong ty/ngém}z,cé tr?é’n vong kém tich cuc
Ban Ty suit loi nhudn ky vong phé hon -15%
Hodc cong ty/nganh cé trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han d4u tu: 6 dén 18 thing
Xép loai Pinh nghia
nt Ty suit lgi nhuin trung binh nganh so v&i VN-Index 1é6n hon 5%
Vwot troi %o R .
: : Hodc trién vong nganh tich cwc
A Ty suit loi nhuin trung binh nganh so v&i VN-Index tir -5% dén 5%
Trung lap N R N
Hodc trién vong nganh trung lap
. in . Ty sudtlginhuin trung binh nganh so v&i VN-Index nho hon -5%
Kém hiéu qua o R S
Hodc trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan anh quan diém riéng cta chuyén vién phén tich chiu trdch nhiém
chuén bi bao cdo nay vé mi chirng khodn hodc t6 chirc phat hanh. Nha dau tw nén xem bdo cio nay nhw
m6t ngudn tham khdo va khdng nén xem bio cdo nay la ndi dung tw vin ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha dau tw phai chiu toan bd trach nhiém ddi véi quyét dinh dau tw cta chinh
minh. Cong ty c6 phin chirng khoan Guotai Junan Viét Nam khéng chiu trach nhiém d6i véi toan b hay
bat ky thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phét sinh tir hodc lién quan t&i viéc st
dung toan bo hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trdch nhiém chuin bi bio cdo nay nhan dwoc thi lao dwa trén cac yéu t6 khac
nhau, bao gom chit lwgng va d6 chinh xac cia nghién ctru, phan hoi ctia khach hang, yéu té canh tranh va
doanh thu ctia céng ty. Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va can b, Téng giam déc,
nhén vién c6 thé c6 mét mai lién hé dén bat ky chirng khoan nao dwoc dé cip trong bao cdo nay (hoic
trong bat ky khoan d4u tw nao c6 lién quan). 8
Chuyén vién phan tich chiu trdch nhiém chuén bi bdo cdo nay nd lwc dé chuin bi b4o cdo trén co sé& £
théng tin dwoc cho 13 dang tin ciy tai thoi diém cong bd. Cong ty c6 phan chirng khoan Guotai Junan Viét =
Nam khéng tuyén bd hay cam doan, bao dam vé tinh day du va chinh xac ctia thong tin d6. Cac quan diém E
<

va wéc tinh trong bdo cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chudn
bi bio cdo tai thoi diém cong b6 va khong dwoc hiéu 13 quan diém cta Cong ty c6 phan chirng khodn
Guotai Junan Viét Nam va c6 thé thay d6i ma khéng cin béo trudec.

Béo cdo nay dwgc chuin bi cho muc dich duy nhat 1a cung cip thdong tin cho cidc Nha d4u tw bao gom nha
dAiu tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luit
phap va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phéi va khong nham dua
ra bat ky dé nghi hay hwéng dan mua, ban hay ndm giit chirng khoan cu thé nao & bat ky qudc gia nlo.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khong tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cda tirng Nha dau tw. Nha dau tw hiéu ring cé thé cé cac
xung dot lgi ich anh hwdng dén tinh khach quan ctia ban bao céo nay.

Noi dung ctia bdo cdo nay, bao gom nhwng khong gi¢i han ndi dung khuyén cdo khong phai 1a can ck dé
Nha d4u tw hay mét bén thir ba yéu ciu Coéng ty cd phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nao véi Nha dau tuw hay
mot bén thir ba lién quan dén quyét dinh dau tw ctia Nha du tw va/hoic ndi dung ciia bio cio nay.

Ban bao cdo nay khéng dwoc sao chép, xuit ban hoidc phan phdi lai boi bat ky doi twong nao cho bat ky
muc dich ndo ma khong c6 sw cho phép bing vin ban clia dai dién c6 thdm quyén ctia Cong ty ¢4 phan
chirng khoan Guotai Junan Viét Nam. Vui long din ngudn khi trich dan.

=
o
Q
(]
14
>
c
©
Q
c
c
o
O

See the last page for disclaimer Page 6 of 7



CHUNG KHOAN GUOTAI JUNAN (VIET NAM) TCB
GUOTAI JUNAN SECURITIES (VIETNAM)
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Tran Thi Hong Nhung Trinh Khanh Linh
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(024) 35.730.073 117 Tran Duy Hwng, Ha N6i Quéc TE, P. 6,Q.3, Tp.HCM
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(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
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Website: www.gtjai.com.vn

See the last page for disclaimer Page 7 of 7

24 Apr 2025

Asia Bank (TCB)


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:nhungtth@gtjas.com.vn
mailto:linhtk@gtjas.com.vn

