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Techcombank (TCB)

Vé dich v8i miic tang trudng ca nam an tugng

Tang trudng tin dung cham lai trong quy 4

— Tin dung nam 2024 dat muc tang trudng 21,7% so véi cung ky nam trudc (YoY), vugt
déng ké so vGi mUc trung binh clia toan nganh la 15%. Tuy nhién, ting trudng cho vay
khach hang cé dau hiéu chitng lai trong quy 4, chi tdng thém 1% so v3i quy trudc
(QoQ). Pang chl y, du ng trai phi€u doanh nghiép (TPDN) tang manh 54% QoQ sau ba
quy giam lién tiép. Xét theo phan khic khach hang, du ng cho vay nhém khach hang
doanh nghiép (KHDN) gidm 4% QoQ, trong khi nhdm khach hang ban & ghi nhan muc
tang trudng 8% QoQ. Tang trudng cho vay ca nhan chi yéu dudc thic day bdi cac san
pham cho vay mua nha.

— Chi phi hoat dong tang manh (+31% YoY, +38% QoQ) chu yéu do (1) ddy manh hoat
déng Marketing (trg thanh nha déng tai trd chugng trinh Anh Trai Vugt Ngan Chong
Gai); (2) tang chi phi nhan vién; (3) yéu té mua vu. Do vay ty & CIR trong quy 4 tang
manh 1&n mc 49%, CIR ca ndm 2024 van dugc kiém soat & mdc 32.7%.

— Téng thu nhap hoat dong (TOI) ca ndm 2024 dat gan 47 nghin ty déng (+17.3% YoY)
dudc dan dat chinh tif mic tang trudng 28% YoY cua thu di thuan, trong khi thu nhap
ngoai ldi gidam nhe 7% YoY do nhiing khé khan trén thi trudng va anh hudng ngan han
clla mang bancassurance. Két thic nam 2024, TCB ghi nhan LNTT dat 27,538 ty dong
(+20.3% YoY), hoan thanh ké hoach ngan hang dat ra va 96% du phdng ctia KBSV.

NIM gidm do canh tranh gay gt giita cic ngan hang

— NIM ndm 2024 dat 4.21%, cai thién 20bps so vGi ndm trudc. Tuy nhién NIM van dang cé
xu hudng giam ké tir quy 3 sau khi ¢ su h6i phuc manh mé trong nifa dau nam. NIM
(theo quy) giam 39bps so vdi quy 3/2024 chi yéu do gi suat sinh IGi gidam manh trong
boi canh (1) su canh tranh l&i suat cho vay gilta cac ngan hang chua ha nhiét; (2) TCB
van dang ho trg KH thong qua chinh séch Flexible Pricing; (3) ty trong cac khoan vay |gi
suat cao (>10%) giam tu 21% (quy 3) xuéng 17% (quy 4).

— Trong khi dé, chi phi vén (CoF) van dudc kiém soat tugng déi tot du ngan hang d3 cé
nhiing nhip diéu chinh tang ldi suat huy ddng & thi trudng 1. CoF di ngang so vdi quy
trudc, TCB cling quay trd lai vi thé€ dan dau vé ty & CASA (40.9% quy 4/2024) khi san
pham Sinh [Gi ty dong (Auto Earning) cho hiéu qua t6t.

Chat lugng tai san cho th3y nhiing chuyén bién tich cuc

— Chat lugng tai san co6 su chuyén bién tuong déi tich cuc trong quy 4. Ty |é ng xau (NPL)
cu6inam 2024 la 1.12% (-16bps QoQ) gilip TCB trd thanh maot trong nhitng ngén hang
NPL thap nhat hé théng (trong sé cac NH da cong bé KQKD). Dang chli y, ng nhém 2, 3,
4 déu giam lan lugt 14%, 21%, 23% so vdi quy 3.
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— NG xau tif cho vay mua nha (KHCN) va vay phat trién BDS (KHDN) déu giam 10bps QoQ cho
thay thi truGng Bat dong san dang hoi phuc tudng dai tich cuc. Theo TCB, 90.6% cac khoan
vay clia ngan hang déu c6 tai san dam bao.

— Chi phi tin dung giam vé 0.6%, chat lUgng tai san cai thién cling da giam bdét ap luc trich 1ap
cho ngén hang trong quy 4. Tinh dén cudi ndm 2024, ty |& bao phu ctia TCB van duy tri &
muc trén 100%, cai thién [én mdc 114%.
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)
Kha quan: Trung lap:

Vugt trdi han thi trudng Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan anh danh gid chuyén mén cla (cic) chuyén vién
phan tich ké tit ngay phat hanh va dya trén théng tin, dif liéu thu dudc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin, dit liéu 13
chinh xédc hodc day du va cac quan diém dudc trinh bay trong bao cdo nay cé thé
dudc thay d6i ma khdng can bao trudc. Khach hang nén ddc lap can nhic hoan
canh, muc tiéu cy thé clia riéng minh va ty chju trdch nhiém vé cac quyét dinh dau
tu clia minh. Ching tdi sé khéng cé trach nhiém dai véi cac khoan dau tu hodc két
qua ctia ching. Nhifng tai liéu nay la ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khéc.
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