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Cap nhat: Ngan hang TMCP Ky thuong Viét Nam (HSX: TCB)
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Tang ty trong

Duy tri tang truédng Igi nhuan hai chir s6

Két qua kinh doanh

Gia muc tiéu 29.000 don 0 0
my og (ty dong) Q4/2024  %yoy 2024 Yoyoy
Upside +18% Thy nhap I4i thuan 8.602 +13,2% 35.507 +28,2%
Gia hién tai 24.600 dong  TOng TN hoat déng 9.555 -13,3% 46.990 +17,3%
(23/01/2025) Chi phi du phong 117 -92,8% 4.082 +2,8%
Khoang gia 52W 16.559-24.900 Lgi nhuén trudc thué 4.696 -18,7% 27.538 +20,3%
P/B 1,2x Ngan rjéng TMC? Kvmthu‘gng Viét, Nam,('ll'echcombank) da c{)ng b,6
BCTC nam 2024 vdi nhiéu thong tin dang chua y. Agriseco Research kinh gui

EPS 2024 3.046  Quy khach hang céc thdng tin cap nhat nhu sau:

BVPS 31/12/2024 20.583 dong < KQKD nam 2024 duy tri da tang trudng. TCB ghi nhan LNTT ndm
Théng tin co ban 2924 dat 27.538 ty dBng (+20,32/o XC.JY) Yflﬁ tf)ng Fhu nhap hoat dong
- — — tang 17,3% yoy. Trong do, thu nhap lai thuan tang tich cuc han 28% yoy
Nganh nghe Ngan hang  nng ting trudng tin dung cao (dat 20,85% ca ndm 2024) véi phan khic
Vén hda 173.795 ty déng cho vay ban Ié tang 28% so vGi nam trudc (dong luc chinh dén tir cho
V8n diéu 1& 70.648 ty dong vay mua nha, cho vay ky quy va cho vay kinh doanh ban &) va cho vay
. KHDN tang 10%. Tang trudng huy dong nam 2024 dat 16,3% so vdGi
Thanh khoan TB 499, v o2 o SO S Y PO
A,an N o,an 8.499 738 @ nam trudc (rieng tién gui khach hang tang 24%) tu do6 ho trg dang ké
Tong tai san 978.799ty dong  ga&n |& CASA cua TCB dat 40,9% - hién Ia ngan hang cd ty & CASA cao
V8n CSH 147.939 ty déng Top dau hé thdng. TCB kiém soat tét chi phi hoat ddng vdi ty 1& CIR (chi

Co céu c6 dong phi/thu nhap) ndm 2024 cai thién hon so véi nam 2023, dat 32,7%.
% Ty lé CASA cai thién va tang truéng tin dung cao giap bién lai
rong (NIM) dat trén 4%. Ty Ié NIM nam 2024 dat 4,2% tang so Vdi
~ murc 4,0% nam 2023 nhd tan dung chi phi von thap (tang trudng CASA
® c5ong manh ké tir Q3/2024) va tin dung ban lé phuc hoi. Dy kién ty Ié CASA
e tiép tuc tdng & muic cao, khoang 41-42% trong cudi ndm nay nhd day
8an lnh dao manh cac san phdm uu dai cho KHDN va KHCN. Tan dung Igi thé& chi phi

61.66%
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von thdp, TCB la mot trong s6 it cac ngan hang duy tri dugc bién I3i rong
tang trong nam 2024. Chdng t6i ky vong NIM ca nam 2025 ti€p tuc cai
thién, dat khoang 4,3-4,5% nhd nhu ciu tin dung ddy manh vao cudi
nam va ty 1€ CASA cao.

» Chat lugng tai san ti€p tuc dugc cai thién. Tai ngay 31/12/2024, ty
Ié ng xau NPL dat 1,17% so v&i muc 1,35% cubi Q3/2024 vdi chi phi tin
dung thap (0,8%) nhd chi phi du phong gidm manh trong Q3/2024 (-
92,8% yoy). Ty |é bao phl ng xau nam 2024 cai thién Ién gan 114%.
Diém sang la TCB ghi nhan ty I1é ng xdu tiém tang da giam xubng 0,73%,
gilp TCB giam ap luc tang ng xau trong nam 2025.

< Trién vong ting trudéng Igi nhudn nim 2025 dén tir 3 dong luc
chinh sau: (1) Ky vong tang trudng tin dung ti€p tuc dat trén 20% nhd
day manh nhu ciu tin dung ban 1é va linh vuc BDS, Xay dung phuc hdi
tot hon, tir dé thu nhap I3i thuan nam 2025 tang trudng khoang 20-25%
yoy; (2) Ty & NIM ndm 2025 cai thién 1én mirc 4,3-4,5% nhd kiém soat
chi phi v6n tét (tan dung Igi thé ty Ié CASA cao); (3) Ty I ng xdu ndm
2025 giam vé muic 1%, gidm ap luc tang chi phi du phong ho trg mé
rong Igi nhuan cta TCB nam 2025

KHUYEN NGHI

Techcombank la mot trong nhitng ngén hang tu nhan hang dau Viét Nam
v6i mang Iudi ban I rdng 16n va nhiéu dich vu san pham da dang. Agriseco
Research ky vong KQKD nam 2025 clia TCB s€ tang trudng t6t nhd: duy tri
tang trudng tin dung cao, ty 1€ NIM cai thién vai ty 1€ CASA cao hang dau va
ty 1& ng xdu thap. C6 phiéu TCB hién tai c6 mirc dinh gid P/B hap dan (1,2x
lan). Chang t6i khuyén nghi Tang ty trong ¢ phiéu TCB vdi gid muc tiéu
29.000 dong/cp (upside 18%).
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PHAN TICH KY THUAT

Trén do thi ky thuat, c6 phiéu TCB van dang gitr dugc xu hudéng téng trong trung va dai han. Hién nay cd
phiéu TCB sau nhip diéu chinh da tich Ity nén kha chat va tinh ti€én vé dinh cii gia 25.000d/cp v&i dong tién
I6n quay trd lai trong 2 phién gan day. Agriseco Research khuyén nghi Téng ty trong véi ma c6 phiéu TCB vdi
muc tiéu 32.000 VND/cp. Cac nha dau tu chl dong cdt 10 véi ty 1€ 8% tinh tir gia tai ngay khuyé&n nghi.

TCB D 6 (P sosanh “~j Cacchibio Nap mu  Luu mdu £7 =€ MUA  BAN
Ngan hang TMCP Ky thurrong Viét Nam - 1D - HSX 024.80 H24.85 L24.65 C24.75 +0.15 (+0.61%)
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CHUONG TRINH U'U PAI

SAN PHAM VAY MARGIN T+10

v/ Lai sudt margin uu dai 8,9%/nam;

Mién phi giao dich;

Han muc du ng 500 ty dong;

Dai tuwgng ap dung: Tat ca Khach hang dang sir dung dich vu giao dich ky quy chiing
khoan va co6 dang ky vdi Agriseco

am

v
v
HAP DAN NHAT TH TRUONG
v
v

— GOI CHINH SACH UU PAIT DANH RIENG CHO CBNV VA KH CUA AGRIBANK

AN ToAN cus CEEIZI 1. D3i v4i CBNV clia Agribank d3 c6 tai khoan hodc md mdi tai khoan tai Agriseco:
' v Phi giao dich 0,1%;

v/ Lai suat margin uu dai 9-10% /nam;

2. B6i véi Khach hang c¢é tai khoan tai Agribank mé& mdi tai khoan tai Agriseco:

v" Phi giao dich 0,1%;

7 Quét ma va trai nghiém ngay tai:
G’CH?NGKHO

ham lo gieo tréng dbry

RA MAT NEN TANG GIAO DICH

AGR TRADING PRO [e).:5x5 o]

VOI NHIEU GOI SAN PHAM UU DAI HAP. BAN
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THONG TIN LIEN HE \)‘7 CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Lang Ha, Quan Bdéng Da, Thanh ph6 Ha NOi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Cong Tr( (2A Phé Birc Chinh), Toa nha Agribank, s6 228 dugng 2/9, P.
Quan 1, TP. HG Chi Minh. Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG CAC PIEM CUNG CAP DICH VU TREN TOAN QUOC
TAI TAT CA CAC CHI NHANH AGRIBANK

Chung téi rdt mong nhan dugc nhitng y kién ddng gép cua Quy khach dé ngay cang hoan thién
@ hon cac ban tin va bao cdo cta ching t6i. Kinh chic khach hang mét ngay giao dich thanh cong!
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cda bao cdo dudi moi hinh thuc.

C; CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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