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TCB: KBSV gilr nguyén mirc gid muc tiéu cho nam 2023 cla cb phiéu TCB la 34,200
VNDI/cp.

LNTT quy 4 gidm sau khién lgi nhudn cé ndm chi ting 10%YoY

CEGICIREN BEENTIEIR TCR ghi nhan thu nhap Iai thudn quy 4 dat 6,819 ty VND (-9.9%Q0Q V& -5.9%YoY),
27,950 34,200 thu nhap ngoai lai dat 2,608 ty VND (-6.0%Qo0Q va -10.5%Y0oY). Chi phi hoat déng
quy 4 dat gan 4 nghin ty VND (+32.4%QoQ va +17.6%Y0Y). TCB tiép tuc manh tay
trich 691 ty chi phi dw phong rui ro (+13.5%Q0Q va +10.2%YoY). KQKD giam trong
khi chi phi van tang khién LNTT quy 4 chi con khoang 4,746 ty VND (-25.8%QoQ va -
19.6%Y0Y). Ly ké ca nam 2022, LNTT dat 25,568 ty VND, tang nhe 10%YoY.

Ap luc chi phivén lam NIM cd nam 2022 giam 0.42 diém %, dat 5.29%

Loi suat binh quan du ra lién tuc dwoc cai thién di cing véi sy hdi phuc cia nén
kinh t&, tdng 0.23 diém %YoY. Tuy nhién, chi phi vbn gia tdng ntra cubi nam khién
COF cla ndm téng t&i 0.67 diém %YoY. NIM 2022 tir d6 gidm t&i 0.42 diém %YoY.
Tang trwdng cho vay khad quan cung ddy manh huy déng tién g

Dw no tin dung cubi 2022 1a 461 nghin ty VND, tang 12.6% - phu hop véi mirc room
13% dwoc cdp nam nay. Cang thang thanh khoan khién TCB phai ddy manh bd sung
ngudn vén cap 1 ngay trong quy 4. Tién g khach hang tir d6 tang 13.9%YoY. Ty &
vé thanh khoan nhw LDR, SMLR van dwoc ddm bao theo quy dinh.

No¢r nhém 2 tang manh nhwng khéng dang ngai

Ty lé no xau (NPL) tang 1&n 0.91% (cung ky 0.66%). No nhém 2 téang gép 4 1an cung
ky do diéu chinh lai tién do trd no cho khach hang. BLD ky vong sau 3 thang tho
thach thi cac khodn nay sé v& nhoém 1. Ty 1& bao no xau gidm con 125% nh& hoan
nhap dw phong Covid da trich.

Ky vong lay lai vithé vé CASA trong nam 2023

TCB da mét vi tri top dau vé CASA cho MBB trong nam 2022. Sang 2023 ngan hang
sé nd lwc 4y lai vi thé théng qua (1) Nhu cau dau tw tang khi lai suat huy déng giam;
(2) khang dinh vi thé virng chéc trong mang thé tin dung nhé nén tang ban 1é da kénh
Oomni; (3) Tiép tuc tang trai nghiém nguoi diung trén Techcombank Mobile kém cac
chwong trinh kich thich tiéu dung va mé tai khoan.

Khuyén nghj MUA, gia muc tiéu 34,200 VND/cp

S dung 2 phwong phap dinh gia P/B va Chiét khau lgi nhuan thang dw, KBSV gitr
nguyén mirc gid muc tiéu cho nadm 2023 cla cb phiéu TCB la 34,200 VND/cp, cao
hon 22.3% so v&i gia tai ngay 23/02/2023. Khuyén nghi MUA.

Link full B&o céo:
https://www.kbsec.com.vn/vi/bao-cao-cong-ty.htm
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Gia hién tai Gia muc tiéu

83,000 92,200

PNJ: BVSC duy tri gia muc tiéu la 92,200 ddng/cb phiéu.
KQKD T1/2023: Viing chdc nhé’nhu cau maa cao diém
PNJ cong bé KQKD so bd Thang 1/2023 virng chéc: Doanh thu thuan tang ky luc,
dat 4,129 ty (+46.3% m/m; +18.8% yly) va lgi nhuan rong tang 13.2% yl/y 1én mc
302 ty (+79.8% m/m).
V&i két qua nay, PNJ da hoan thanh l1an lwot 12.2% va 15.4% dy bao twong (ng
cho ca nam 2023 cua BVSC.
Doanh thu manh mé & céac phan khic nhé’nhu cau theo mua
DU c6 sb ngay hoat dong it hon (do Tét dén sém hon vao Thang 1 thay vi Thang 2
nhw ndm ngoai), PNJ van dat KQKD kha quan & khap cac phan khuc chinh. Dang
cha y nhét 1a:

= Doanh thu ban 1& virng chéc, tdng 19.7% m/m 1én 2,123 ty (chi gidm nhe 1.7%
yly so v&i mire dinh 2,160 ty hdi T1/2022).

= Doanh thu vang miéng dat m&rc cao méi, 1,630 ty va la dong lwc chinh cho tang
trwéng doanh thu Thang 1, duwoc thic ddy béi nhu ciu mua vang cho ngay via Than
tai. Pang chi y, PNJ da chia dong ra méat 2 bo swu tap méi, ddng thdi chay mot sb
chwong trinh khuyén méi d@é thu hat khach hang muc tiéu.

= Doanh thu ban buén giam 7.5% m/m, xuéng 303 ty.
Bién lgi nhudn duy tri tich cuc
BLN hoat déong T1/2023 vitng chac & mic 9.5% (chi thAp hon mdc 10.0% trong
Thang 1/2022), nho:

= BLN gop lanh manh, dat 18.2% (-10 bps m/m; -30 bps y/y), kha nang nh& BLN
gop ban I cai thién, bu d&p cho phan déng gép I&n hon cia phan khic vang miéng
véi BLN thép.

» OpEX/DTT dwoc kiém soat tét & mirc 8.7% (+20 bps yly; -330 bps m/m).
Duy tri gid muc tiéu; chuyén khuyén nghj xuéng Neutral
BVSC gilr nguyén du bao lgi nhuan rong ndm 2023 hién tai la 1,962 ty dong (+8.6%
yly) v&i doanh thu thudn dy bao dat 33,917 ty (+0.1% yly).
BVSC duy tri gia muc tiéu 1a 92,200 ddng/cd phiéu. O mirc gia hién tai, PNJ dang
giao dich tai marc P/E 2023 la 13.9x%, so v&i mirc trung binh 5 nam la 18.0x. Upside
so v&i gid muc tieu khiém tén & mirc 11.1%, BVSC chuyén khuyén nghi xuéng
Neutral t&r Outperform.

Link full B4o céao:
https://bvsc.com.vn/Reports/10026/bao-cao-cap-nhat-kgkd-pnj-neutral-kgkd-t1-2023-
vung-chac-nho-nhu-cau-mua-cao-diem.aspx
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Gia hién tai Gia muc tiéu

17,450 25,700

VPB: VND duy tri khuyén nghi Kha quan v&i gia muc tiéu 25,700 ddng/cp.

Q4/22: LN rong tang trirong am do chi phi dwphong & hoat déng tang cao

Thu nhap lai thudn Q4/22 tang 20.6% svck, nhé tin dung ting trwdng 26.0% svck va
NIM di ngang svck. Thu nhap ngoai lai giam nhe 2.5% svck nho thu nhap tir phi dich
vu tdng manh 57.3% svck, bu dép cho mic gidm 94.2% svck cta thu nhap tr mua
ban ching khoan. Chi phi dy phong va chi phi hoat déng tang manh trong Q4/22,
lan lwot & mirc 36.3% va 42.4% svck, khién LN rong Q4/22 gidm 6.7% svck. Trong
ca nam 2022, LN rong tang 53.9% svck hay 16.7% sau khi loai trtr phi tra trwéc tw
thwong vu banca vai AlA.

Ngan hang me: viing manh trén hau hét cdc phwong dién

Ngan hang me VPB dat tang trwdng tin dung 30.9% svck trong ndm 2022, cao nhét
trong hé théng, nhe cho vay tang trwdng manh 29.2% svck, dac biét la & phan khic
ban 1& va SME (+36.8% svck). Tang trwdng tién glri cling hét stirc 4n twong & mac
28.5% svck, cao hon nhiéu dbi tha khi VPB tiép tuc thu hat nhiéu khach hang méi
véi ing dung VPBank NEO. LDR trong Q4/22 ting nhe 1én 76.8% (+30 diém co ban
sv quy trvéc va +110 diém co ban svck). NIM tdng ~20 diém co ban svck 1én 5.5%.
Chét lwong tai san gidm khi ty 1&é no xau tdng 80 diém co ban svck I1én 2.8%, nhung
sv quy trwdc chi tang 15 diém co ban.

FECredit: Phuc héi chdm hon dw kién khién ty |1é no'x4u ting

Theo ban Ianh dao, sy phuc hdi ctia FEC cham hon nhiéu so véi dw kién do diéu
kién kinh té khéng thuan loi da tiép tuc anh hwéng tiéu cwc tr dén nhém thu nhap
thap, vbn la khach hang chinh cta FEC. Vi vay, ty 1& no x4u tdng manh |én 20.4%
trong Q4/22 (+6.8 diém % svck va +5.4 diém % sv quy trwéc) va chi phi du phong
tang manh 82% svck trong Q4/22 va 23% svck trong 2022. Tinh ca nam 2022, FEC
ghi nhan khoan 16 trwéc thué 3 nghin ty ddng. V&i bdi cdnh vi md van day thach
thirc, VND cho rang 2023 sé tiép tuc 1a mot nam kho khan dbi véi FEC, do d6 VND
dw bdo mang nay sé 16 trwéc thué khoang 700 ty ddng trong ndm nay trwdc khi
quay tré lai cé lai vao nam 2024.

Khé khdn da dwot phan anh vao gié; duy tri khuyén nghj Kha quan

VND gidm dy phéng LN rong 2023/24 16%/15% xubng con 17.2 nghin ty/21.2 nghin
ty v&i NIM th&p hon do chi phi vdn cao hon va gia dinh trich 1ap dy phong than trong
hon. V&i dw phong méi, mire tang trwdng LN rong van cao & mirc 25%/22% (sau
khi loai phi tra trwéc khdi nén 2022). VND cho rang khé khan da dwoc phan anh vao
gia khi VPB hién chi dwoc giao dich & mirc P/B 2023 |14 1.0 14n, thdp hon sv mirc TB
3 nam la 1.7 lan. V&i mire dinh gia nay, VND tiép tuc thay VPB hap dan khi xét dén
tiém nang tang trwdng to 1&n dwoc hd tro bdi ty & CAR cao va tiém nang tang gia
dén tir phat hanh riéng 1& va cb tirc tién mat. Duy tri khuyén nghj Kha quan véi gia
muc tiéu 25,700 déng.

Link full B4o céo:

https://www.vndirect.com.vn/vpb-tang-truong-tin-dung-se-la-dong-luc-quan-trong-
nhat-cap-nhat/
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Gia hién tai Gia muc tiéu

19,850 26,300

PVT: VND duy tri khuyén nghi Kha quan v&i gia muc tiéu khéng déi 1a 26,300 d/cp.
LN Q4/22 tang trwéng nhéormang kinh doanh cét 16i dat hiéu suat cao

Doanh thu (DT) Q4/22 tang 17.2% svck lén 2,439 ty déng nh& mang van tai tang
trwdng tich cwc (+25.1% svck), dén tlr dong gop cla cac tau mua maéi (tbng cdng
suéat tdng 17% svck trong ndm 2022) ciing nhw gia cwdc thué tau cao hon. Nhe gia
cwéc thué tau ché dau tdng cao trén toan cau, PVT da gia han cac hop dong thué
tau véi mirc gia tét hon, gitp bién LN gop Q4/22 ting 2.2 diém % svck 1én 18%. Tuy
nhién, LN rong Q4/22 chi tang nhe 3.8% svck 1én 206.8 ty déng do: (1) chi phi 1ai vay
tang 94% svck va (2) chi phi QLDN tang 62% svck.

Ca nam 2022, DT tang 21.3% svck lén 9,047.5 ty dong va LN rong tang 30.6% svck
lén 861.2 ty ddng nho: (1) gia cwdc van tai tiu ché dau/nhién liéu cao hon, (2) déng
gop clia cac tau mua méi (9 tau cac loai) va (3) thu nhap bat thwong tr thanh Iy tau
ché dau cd.

Loi nhudn cét 16i vibng da tang triréng trong giai doan 2023-25

Nh¢ viéc tich cuye tré hda doi tau trong vai ndm qua (dau tw 15 tu méi cac loai trong
nam 2021-22), PVT da dwoc hwdng loi tir sw phuc hdi nhu cau van tai xang dau sau
dai dich, d&c biét 1a sau khing hoang Nga — Ukraine khién gia cwéc tau ché dau
tang cao trén toan cau. VND tin rang day sé la bé d& dé HPKD cbt 16i ctia PVT tiép
tuc tang trwdng trong nhirtng ndm t&i véi tang trudng kép LN cbt I6i (khdng tinh dén
thu nhap bat thwong tir thanh ly tau cii) dat 9.7% trong ndm 2023-25 nhd: (1) déng
gop cla cac tau mua mai (tang trwdng kép tdng cong suat dat ~6% trong ndm 2023-
25), va (2) gia cwdc thué tau ché dau/nhién liéu dy kién tiép tuc neo cao do cudc
khing hodng Nga — Ukraine da tai dinh hinh dong chay ndng lwong toan cau. Déi
véi KQKD béo céo, do khong ghi nhan thu nhap bat thwong tir thanh ly tau ci nhw
nam 2022, VND ky vong LN rong ctia PVT sé di ngang svck trong nam 2023 (+0.9%
svck), sau d6 dat tang trwdng kép la 8.4% trong nam 2024-25.

Duy tri khuyén nghi Kha quan véi gia muc tiéu khéng déi la 26.300 d/cp

VND duy tri khuyén nghi Kha quan déi v&i PVT véi gida muc tiéu khong ddi dwa trén
phuwong phap DCF 1a 26,300 ddng/cp do tac dong trai chiéu cta: (1) didu chinh ting
nhe dw phéng EPS nam 2023-25, (2) chuyén md hinh DCF sang ndm 2023, va (3)
nang lai suét phi rdi ro tr 3% lén 4%. Pong luc tang gia 1a gia cwdc thué tau chéd
dau thé va nhién liéu dang tang trén toan cau. Rui ro gidm gia dén tir gia cwdc thué
tau thap hon ky vong va l&i suat cao hon dy kién.

Link full Bao céo:
https://www.vndirect.com.vn/pvt-loi-nhuan-cot-loi-vung-da-tang-truong-cap-nhat/

BT-groupwvn | BTinvestmentvn



CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay cam két [éng quan diém thé hién trong bao cao phan tich nay phan anh chinh xac
quan diém ca nhan doi v&i chirng khoan va/hodc to chire phat hanh va chuyén vién phan tich da/ dang/sé dwoc mién trach
nhiém boi thuwdng trwe tiep hoac gian tiép lién quan dén khuyén nghi cu thé hoac quan diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Uéc tinh tiém nang ting gia I&n hon ho&c bang 10 diém phan trdm so v&i mirc ting chung cua thj trwdng trong 12 thang
toi.

Kha quan: U'¢c tinh tiém nang tang gia dwdi 10 diém phan trdm so v&i mire ting chung cua thi trwong trong 12 thing toi.

Trung lap: U'éc tinh tiém néng tang gia twong dwong so véi mire tdng chung cla thj trwéng trong 12 thang téi.

Kém kha quan: U'éc tinh tiém nang giam gia duwdi 10 diém phan trdm so v&i mirc tdng chung cla thi trwérng trong 12 thang téi.
Ban: U&c tinh tiém nang gidm gia I&n hon hodc bang 10 diém phan tram so v&i mikc tang chung cla thi trwdng trong 12 thang
toi.

TUYEN BO MIEN TRU

Céc thong tin, tuyén bd, dw bao va dw doan trong bao céo nay, bao gébm ca cac y kién da thé hién, dwoc dwa trén cac nguon
théng tin ma BTresearch cho la déng tin cay, tuy nhién MBS khéng dam bao sy chinh xac va day du cta cac théng tin nay. Bao
céo khong c6 béat ky thong tin nhay cadm vé gia chua cong bd nao. Cac y kién thé hién trong bao cao nay dwoc dwa ra sau khi da
dwoc xem xét k§ cang va can than va dya trén thong tin tét nhat MBS dwoc biét, va theo y kién ca nhan cta MBS la ho’p ly trong
cac truwdng hop tai thoi diém dwa ra bao céo. Cac y kién thé hién trong bao céo nay cé thé thay ddi bat ki lGc nao ma khdng can
thdéng bao.

B&o cao nay khéng va khéng nén dwoc giai thich nhw mét I&i dé nghi hay 16i kéo d& dé nghi mua hay ban bat c& chirng khoan
nao. BTresearch va/ hodc cac chuyén vién, giam déc, nhan vién co thé co vi thé hodc c6 thé anh hwéng dén giao dich chirng
khodan cla cac coéng ty dwoc dé cap trong bao céo nay va cé thé cung cép dich vu hoac tim kiém dé cung cap dich vu ngan hang
d4u tw cho cac cong ty dé.

Tai liéu nay chi dwoc lwu hanh ndi b va khéng duwoc cong bd cong khai trén bao chi hay bat ky phwong tién nao khéac.
BTresearch khong chiu trach nhiém ddi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phat sinh tr viéc st dung bao céao
nay hay néi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, dw bao, va dy doan nao trong bao cdo nay sé do ngudi
dung tw quyét dinh va tw chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich va dau tw

Lam Tuyét Nhi

Trudng phong phan tich va tw van dau tw
nhi.lam@bt-group.vn

Phan tich c6 phiéu Phan tich ky thuat Chién lwoc dau tw
Nguyén Thi Thuy Trang D6 Tran Phwérc Vi Khanh Vy
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich
trang.nguyenthuy@bt-group.vn phuoc.do@bt-group.vn Vy.vu@bt-group.vn
Nguyén Thi Thuy Nguyén Phu Nguyén Thao Trang
Chuyén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Thuy.nguyen@bt-group.vn trang.nguyenthao@bt-group.vn

Phu.nguyen@bt-group.vn

Nguyén Thij Ta
Chuyén vién phan tich
Tu.nguyen@bt-group.vn
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