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NGAN HANG THUONG MAI CO PHAN KY THUONG VIET NAM (HOSE: TCB)
Nganh Ngéan hang

Hodn thanh xudt séc k& hoach kinh doanh

Cdp nhat KQKD Q4/2024 va cd ném 2024:

Q4 LNTT ctia TCB di Ui 18.7% yoy chi yéu do khodn dén bl hop déng
v&i Manulife 8 muc khodng 1,800 ty nhung vén cao hon 8% so vdi du
bdo cla chung téi. C& ndm 2024 LNTT dat 27,538 ty, hodn thanh
102% KHKD va dat 101% du phdng clia ching téi, chd yéu do chi phi
trich lap du phong & Q4 thdp hon so véi ky vong do TCB kiém sodt
duoc ng xdu va hodn nhép dugc 580 ty du phong ti cdc HD mua
bdn Ng va cdce tai san rui ro tin dung khdc. TOI cd nam 2024 van tang
trudng 17.3% yoy, néu logi bd khodn chi trd cho Manulife vao Q4, TOI
sé tang 22% yoy.

Vé tin dung, chung t&i ghi nhdn xu hudng tdng truédng déu qua cdc
quy, khéng bi tdng trudng nong vao mdt quy ndo trong ndm va da
dang hda duge danh muc, gidm ty trong déng gop cia KHDN nganh
BDS tu 35.21% tU cudi 2023 xuéng 30.88% vao cudi 2024. Q4/2024
cho vay KHCN mdng mua nhd va TPDN dong gép vao tdng trudng
chung. Doanh sé gidi ngén cho vay mua nhd clia Q4 cao nhdt trong
3 nam trd lai ddy (35,470 ty). Danh muc TPDN tang 20.7% qoq, riéng
Q4 tang 54% qoq cho thdy su chudn bi cho thi trusng TPDN duy kién
kho khan hon vaio 2025 do nhing thay déi ludt Ching khodn mai.

NIM gidm I xu hudng khéng trdnh khdi do canh tranh vé gid rdat Ion.
Q4/2024 NIM clia TCB gidm vé 3.9%, nhung cd ndm NIM gir viing &
muc 4.2% (+20 bps yoy), b&ng véi mic chung téi du bdo ti ddu nam.
Khi 66% khodn vay co 18i sudt BQ 5.4%/n&m (tang so véi muc 60%
cla quy trudc) trong khi COF vén gitr & muc 3.4%, do vay, NIM khéng
thé tranh khoi dp luc. Nhung bu lai chung téi ky vong trong 2025 phi
dich vu va tang trudng tin dung sé tang dé bu ddp cho NIM di lui.
Nhu & quy trudc, chung téi ky vong tdng trudng huy déng cla TCB sé
tich cuc hon dé lam don bdy cho nhu cdu tin dung cao tu Q4 tra di
va TCB dd lam dugc, thé hién & tang trudng huy déng 24.9% so vdi
nam trude (+8.5% qoq), cao hon tang trudng tin dung 21.7% so vai
nam truse (+3.5% qoq). Do vay, LDR d& ha nhiét tir 82% & Q3 xudng
77% & cudi 2024.

THONG TIN GIAO DICH
Vén héa (ty déng) 172,382 4
Khéi luong luu hanh 7.064,852,000
KLGD TB 52 tudn 7,261,750
Gid cao nhdt 52 tudn 36,150 ¢
Gid thdp nhdt 52 tuén 19,300 ¢
Beta 1.38
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Pv: ty déng 2023 2024 % yoy
TN 1&i thudn 27,691 35,508 28.23%
TOI 40,061 46,990 17.30%
LNTT 22,888 27,538 20.32%
EPS 2,582 3,080 19.28%
BVPS 18,495 20,583 1.29%
PE 6.16 8.00 29.97%
PB 0.86 1.20 39.30%
NIM 4.0% 4.2% 20 bps
CIR 33.08% 32.71% -37 bps
ROA 2.40% 2.40% -
ROE 14.80% 15.50% 70 bps

Chuyén vién phan tich
Lé Thu Uyén
uyenlt@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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+ CASA tang lén 40.9% (cdi thién 100 bps so v&i ndm trudc) nhd
chuong trinh san vé Anh trai vugt ngan chéng gai qua sén phdm
Sinh 1&i ty déng. Trong 2024, chi phi cho 2 chuong trinh nay déu
tang manh (chi phi marketing tang 53.8% yoy) nhung CIR vén gidm
nhe vé 32.7%, cho thdy ngdn hang cé nd luc kiém sodt chi phi.

» Chat lugng tai sdn cdi thién NPL gidm vé 1.17% (gidm 18 bps qoq)
trong khi LLR tang lén 113.8% (tur 103.5% & Q3). Do thu héi ng rong
494 ty dbng va kiém sodt ducc NPL nén chi phi du phong Q4 gidm
dang ké chi con N8 ty déng (gidm 93% yoy, gidm 89% qogq). C&
2024, chi phi dy phong dat 4.1 nghin ty dong (t&ng 4% yoy).

+ Cdc khodn 1ai, phi phdi thu/Téng tai sdn gidm tu 1.11% cudi 2023
xudng con 0.74% cudi 2024. Tuy nhién ngdy binh quan thu dugc 1&i
va& phi cla TCB con & muc cao so véi ngdnh (60.49 ngdy so vai
52.19 ngay TB ngdnh). CAR tang 1én muc 15.3%, tang 2 bps so vai
quy trudc.

Trién vong cho 2025:

»  CASA ky vong tiép tuc tang trudng nhd sdn phdm Sinh 1&i tu déong
phién bdn 2.0 khéng han muc t8i thiéu va khéng han muc téi da.
Sdn phdm ndy sé& gop phdn hd trg TCB trong viéc thu hat thi phdn
tU cdc tiéu thuong va khuyén khich KHCN s dung nhiéu san phém
clia TCB hon dé nhén phdn LS vuct tréi hon so véi binh thusng.

+ Mot s6 rdi ro dén tu viec COF cao hon do 6 sudt tién gui co thé
tang. NIM du kién sé& van gidm do canh tranh vé gid. Tang trudng
NIl s& hon 20% nhung van thdp hon muic ndm 2024. Sdng
kién chién lugc bao gém thanh [&p mdt cong ty bdo hiém nhdn tho
va/hodc tang ty 1& ndm gilr & cong ty bdo hiém phi nhéan tho
TCGlIns va bdn chéo cdc sdn phdm véi cde cdng ty trong hé sinh
thai dé tang phi hoat déng dich vu, bu ddp cho viéc NIM gidm.

* Tuy nhién vé phi, mdng tu van phdt hanh trdi phiéu ctia TCBS sé bi
dnh hudng bdi cdc thay déi cua Ludt Ching khodn mai cd xu
hudng siét chdt hon (TCPH phdi co xép hang tin dung, bdo 1anh,
phuong dn sU dung von, NDT TPDN phdi Ia NDT chuyén nghiép,...)
nén cd phdn cung va cdu déu sé cod xu hudng gidm néu khong
ddp ung dugc. Do vdy, TCB khong ky vong thj trudng trdi phiéu sé
t&dng manh trd lai ma chi ti€p tuc héi phuc khodng 10% trong 2025.

* CIR dukién & muc 30-35%.

* Ngdn hdang udc tinh tdng trudng tin dung 25%, vugt xa muc 16%
cua hé théng, du vay NPL du kién kiém sodt & muc 1.5%, vaéi chi phi
tin dung dudi 1%.

Chung t6i sé cdp nhat lai gid muc tiéu 2025 cho TCB.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Pon vi: % Bon vi: nghin ty VND
6.00 250.0

5.00 200.0

400 150.0
3.00
100.0
2.00
1.00 50.0
P P

T S N N b
o S S S S S & o & S S S
NN g el gic N gicL gicigicLaie! Nel@iNelgitel gife iNc N L L cLaiN e
e COF e NIM LTM B CASAKHCN W CASA KHDN
Biéu dd 3. Co cdu Tién gui KH
Baon vi: nghin ty VND; %
600 50.0%
45.0%
500 40.0%
400 35.0%
30.0%
300 25.0%
20.0%
200 15.0%
100 10.0%
5.0%
- 0.0%

Biéu d6 4. Co cdu Huy déng
Baon vi: nghin ty VND

1,000.00

800.00

600.00
400.00
200.00

4Q2022 1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024

ETiéngUiKH M®ETiéngluiTCTD M®TiéngliSBY HGidy td co gid

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu dé 9. Co cdu Tai sdn sinh I5i
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Bi€u dé 5. CIR
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Biéu d6 13. NPL va LLR
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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PHU LUC - BAO CAO TAI CHINH

y déng 2022 2023 2024 y déng 2022 2023 2024
Bang cén dai ké todn Bdo cdo két qua kinh doanh
Tién mat va vang 4,216 3,621 3,385 Thu nhép 1Gi va cdc khodn thu nhép tuong tu 44,753 56,708 60,089
Tién gui tai NHNN 1,476 27,141 54,353 Chi phi l&i va cdc chi phi tuong tu (14,463) (29,017)  (24,582)
Tién gli va cho vay cdc TCTD khdc 82,874 104,072 84,590 Thu nhép l&i thudn 30,290 27,691 35,508
Chung khéan kinh doanh 961 4,433 9,001 Thu nhép tu hoat dong dich vy 10,840 1,378 10,962
Cdc cbéng cu tdi chinh phdi sinh vé cdc tdi san tai chinh khdc 0 144 0 Chi phi hoat déng dich vu (2,313) (2,663) (2,919)
Cho vay khdch hang 415752 512,514 623,634 Léi/I6 thudn tir hogt déng dich vu 8,527 8,715 8,042
Chung khodn déu tu 103,652 104,994 148,624 Léi/I6 thudn tir hogt déng kinh doanh ngogi héi (275) 196 593
G6p v6n, déu tu dai han 13 3046 3103 :iiéf’h‘h“‘ﬁ" tifmua bdn chiing khodn kinh (242) 65 81
T&i sdn ¢& dinh 8,411 8,893 12,467 Léi/16 thudn tir mua bdn chiing khodn ddu tu 426 926 2,359
Tdi sdn cé khdc 71,678 80,625 39,642 Léi/16 thudn tir hoat déng khéc 2,167 2,434 343
TONG TAI SAN 699,033 849,482 978,799 Thu nhdp tir gép vén mua cd phén 9 35 65
TONG NG PHAI TRA VA VON CHU SG HOU 699,033 849,482 978,799 TONG THU NHAP HOAT DONG 40,902 40,061 46,990
Céic khodn no Chinh ph va NHNN 8 0 12 TONG CHI PHi HOAT PONG (13,398) (13,252)  (15,370)
Tién gui va vay cdc TCTD khdc 167,563 153,173 132,239 LN thudn ti HDKD trudc chi phi du phong RRTD 27,504 26,809 31,621
Tién gui cua khdch hang 358,404 454,661 533,392 Chi phi du phong RRTD (1,936) (3,921) (4,082)
Er%cccéng cu tai chinh phdi sinh va cdc khodn ng tai chinh 1,851 0 931 Téng LN trudc thud 25,568 22,888 27,538
Vén tai trg, Gy thdc déu tu, cho vay TCTC chiu rii ro 0 0 O Chi phi thué TNDN (5,131) (4,697) (5,778)
Phdt hanh gidy t& cé gida 34,007 84,703 140,422 Lgi nhudn sau thué 20,436 18,191 21,760
Cdc khodn ng khdc 23775 25317 23,862 Laiich cla b déng khong kiém sodt (286) (187) (237)
TANG NG PHAI TRA 585,608 717,854 830,859 LNST cd déng ciia Ngén hang 20,50 18,004 21,523
Vén cua TCTD 36,205 36,257 78,413
Vén cé phdn 35172 35225 70,649 Téng trudng
Thdng du vén c6 phdn 476 476 (0) Tién gui KH 13.9% 26.9% 17.3%
Vén khdc 556 556 7,764 Cho vay KH 21.1% 23.3% 21.8%
Quy cua TCTD 11,609 45726 24,785 Téng tdisdn 22.9% 21.5% 15.2%
Chénh léch ty gid héi dodii 0 0 0 Vén chu sé hiu 21.9% 16.0% 12.4%
Chénh léch ddnh gid lgi tai san 0] 0 0 Thu nhdp I&i thuan 13.5% -8.6% 28.2%
Lai nhudn chua phan phdi/Lé Ity ké 64,483 48,328 42,222 Chi phi hoat déng 19.9% -11% 16.0%
Lai ich ctia c6 déng thiéu s& 1129 1,317 2,520 LNTT 10.0% -10.5% 20.3%
TONG VON CHU G HOU 13,425 131,628 147,940 LNST 11.0% -11.0% 19.6%
Nhu céu vén Lgi nhudn
Hé s an todn vén - CAR 15.2% 14.4% 15.3% Hé s6 chénh léch I&i thudn - NIM 5.3% 4.0% 4.2%
Téng tdi san/VCSH 6.1 6.3 6.5 Thu nhép ngodi 1&i/L&i thudn ti HDKD 25.9% 30.8% 24.3%

ROAA 32% 2.3% 2.4%
Chét Iugng tai san ROEA 19.5% 14.7% 15.4%
Ty & ng xéu 07% 12% 11%
Ty & du phong no xdu 157%  102% 114% Dinh gid

P/E 445 6.16 8.00
Thanh khodn P/B 0.81 0.86 1.20
Ty 1& cdp tin dung trén vén huy déng - LDR 89.9%  89.9% 88.9% Gid tri s& sdch 31,927 36,990 20,583

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t& ma chung téi khéng co trdch nhiém tu dong cdp nhat lién tuc, tri trusng hop dugc yéu cdu chinh thiuc
tU Ban l&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hgp dong kinh t& d& dugc cong ty ky két véi cac ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di kém ducc lap bsi Phong Phan Tich Nganh va Cé phiéu — CTCP Chiung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudn
clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén Béng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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