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Tang trudng tin dung 2026 c6 xu
hudng chdm lai nhung van & muc
kha quan

Ap luc 1&n NIM quay tré lai trong
2026

Tang trudng Igi nhuan dugc hé trg
bd&i nguon thu ngoai l3i

Chat lugng tai san van dudc kiém
soat tot

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 39,700 VND/CP

M UA Duy tri

Techcombank (TCB)

Ap luc quay tré lai trong ngan han

Chuyén vién phan tich Vii Diéu Ha
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KHKD 2026 xay dung dua trén hai kich ban, gom: (1) tang trudng LNTT 15% YoV, ty
[& NPL<1.5% khi chién tranh s6m ha nhiét; va (2) tang trudng LNTT 7.5% YoV, ty &
NPL<2% néu chién tranh dai ddng. PHCD d3 thdng qua phuadng an chi tra 7% cé tiic
tién mat, chia cé tlic bang c8 phiéu ty |& 60% va phat hanh 36 triéu ¢ phiéu ESOP.

Chung t6i duy tri dy bao tang trudng tin dung 2026 dat 14.5% dua trén: (1) quyét
tadm ha ty trong linh vuc bat déng san va ddy manh cho vay dau tu ha tang clia
ngan hang, (2) cho vay ky quy dudgc mé rong du dia, va (3) cho vay tin chdp dudc cai
thién nhd cac chinh séch hé trg thu nhap ngudi dan.

Ching t6i diéu chinh du phong NIM sé& di ngang so v&i ndm 2025 do ap luc chi phi
vén van hién hifu trong b&i canh huy déng khé khan, trong khi 13i sudt cho vay khé
tang vi tinh hinh san xuat kinh doanh chua khdi sdc, cung véi dinh hudng ha ty
trong cho vay linh vyc bat dong san.

DPong luc cho tang trudng thu nhap ngoai l&i chd yéu dén ti mang ngan hang dau
tu, banca, kinh doanh tai san s, va dich vu danh cho nhém khach hang kha gia.

Chat lugng tai san ky vong dudc duy tri 6n dinh trong ndm nhg chién ludc da dang
héa danh muc, xu hudng ha nhiét ciia mat bang |i suat va ty trong khach hang
chiu anh hugng truc ti€p ti chién tranh My - Iran rat thap.

Chuing téi dua ra khuy&n nghi MUA d6i véi ¢6 phiéu TCB v3i gid muc tiéu 39,700
VND/CP - tiém nang tang gia 23% so vdi gia déng clia ngay 21/05/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty & CP ty do chuyén nhugn 55% % M 3M 6M 12M
Gia muc tiéu VND 39,700 chuvennhudng el
< GTGD TB 3 thang (ty VND/triéu USD) 530.2/20.1  Tuyét dai -1.4 9.9 5.8 4.4
Téang/giam (%) 23% S& hitu nudc ngoai (%) 22.4%  Tudng doi -4.8 -11.5 -20.5 -39.0
Gid hién tai (21/05/2026) VND 32,250 €6 déng 18n MSN (14.8%)
Gia muc tiéu dong thuan VND 42,400
Vén héa thi trudng
oL 229.9/8.7
(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia Gié (LHS)
VND Tudng quan VN-Index o
FY-end 2024 2025 2026F 2027F (VND) (%)
Thu nhép l&i thuan (ty VND) 35,508 38,155 43875 52,366 50,000 ig
LN trudc CF DPRRTD (ty VND) 31,621 36,959 42,547 49,012 40,000 o
LNST ngédn hang me (ty VND) 21,523 25,290 29,275 34,788 30,000 10
EPS (d6ng/c6 phiéu) 3,046 3,569 4,110 4,885 20,000 -20
Tang trudng EPS (%YoY) -40 17 15 19 10,000 e
" -40
PER (x) 9.5 9.1 7.8 6.6 0 A
Gi4 tri s8 sdch/CP (BVPS) 20,940 25,331 28,351 32,164 0NN YYYYYYYY Y
PBR (x) 14 13 11 10 S88888888888
ROE (%) 156 159 158 167 ForSsSagTae T
Ty suét c6 tdc (%) 4.6 15 11 11

Nguén: Bloomberg, KBSV

Nguon: Fiinpro, KBSV
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Hoat dong kinh doanh
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Techcombank dudc thanh [4p ti ndm 1993
va hién dang la mgt trong nhiing ngén hang
TMCP [8n thif 2 trong nhém NHTMCP [6n
(theo céch phan chia dua trén téng tai san
clia KBSV) v8i quy mé tdng tai san tinh dén
hét 2025 dat 1,192 nghin ty dong.

Danh muc cho vay ctia TCB chi yéu la cac
DN 18n va cac khoan vay mua nha chiém ty
trong cao & phan khic khach hang ca nhan.
Ty trong cho vay vdi linh vuc BDS cao nhat
nganh, chiém khoang 60-70% t6ng tin dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Chuyén dinh hudng sang tap trung cho vay dau tu ha tang, cho vay ky quy va cho vay tin chap gidp

duy tri dong luc tdng trudng tin dung.

Thu nhép ngoai l&i dng vai tro quan trong trong tang trudng gi nhuén, gidp gili NIM &n dinh trong

2026.

Chat lugng tai san dudc ki€ém soat tét, [a mot trong nhitng ngan hang ¢ ty 1& ng xdu thap nhat nganh

ngan hang.

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Tham khao trong bao cao ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Dy phdng ctia KBSV Thay dai véi ky trudc Du phdng d6ng thuan* Chénh léch
2026E 2027E 2026E 2027E 2027E 2026E 2027E
Thu nhép i thuan (NI1) 43,875 52,366 -1% 1% 53,114 -2% -1%
Téng thu nh3p hoat dong (TOI) 61,287 71,689 -1% 1% 72,668 -2% -1%
LNST ngén hang me 29,275 34,788 -1% 0% 35,722 0% -3%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
i phi vén giam, 13i 1) Tin dung +14.5% YoY
Kich ban tich cuic 43,400 VND (Ct“ phi vén giam, l3i ) ung b
suat cho vay tang) 2) NIM 3.7%
3)NPL1.1%
Kich ban cd s (Gid muc tiéu) 39,700 VND . L
Kich ban tich cuc:
1) Tin dung +16% YoY
i 33,700 VND (Chi phi vén tang do 2) NIM 3.85%
el =i Ee thigu hut thanh khoan) 3) NPL 1%
o Kich ban tiéu cuc
Gia hién tai 32,250 VND )
1) Tin dung +12% YoY
v 2)NIM 3.41%

3) NPL 1.4%
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Két qua kinh doanh tich cuc vdi
ddng luc chinh tu thu nhip ngoai

lai

Bang 1. Cap nhat Két qua kinh doanh
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HOAT DONG KINH DOANH

Tang trudng tin dung hgp nhat trong Q1/2026 dat 3.57% YTD, vdi diém nhan
dén tUf cho vay tin chdp khach hang bén [é va cho vay xay dung, giip thu nhap
[&i thuan dat 9,522 ty d6ng (+14.6% YoY) du cho ap luc thu hep NIM quay lai
trong quy. Téng thu nhap hoat dong (TOI) ghi nhan tang trudng 17.8% YoY vai

dong luc chinh dén tu thu nhap ngoai l3i, bao gom mang bancassurance, tai
trg thudng mai va kinh doanh ngoai héi. Chi phitin dung giam 14.2%YoY, dat
935 ty dong, ho trg cho LNTT dat 8,870 ty dong (+22.6% YoY).

(ty VND)

Q1/2025

Q4/2025

Q1/2026

+/-%YoY

+/-QoQ

Chd thich

Thu nhép 3i thuan

Thu nhap ngoai l&i

Téng thu nhap hoat déng
Chi phi hoat déng

CIR

Chi phi du phong rui ro tin dung

LNTT
LNST

Tang trudng tin dung (YTD)

Tang trudng huy dong (YTD)

NIM

NPL

8,305

3,306

11,611

(3,285)

28.3%

(1,090)

7,236
6,014

4.12%

1.07%

3.56%

1.17%

10,788

4,007

14,795

(4,824)

32.6%

(818)

9,153
6,980

20.67%

22.18%

3.73%

1.07%

9,522

4,152

13,674

(3,869)

28.3%

(935)

8,870
6,950

3.57%

-1.13%

3.41%

1.09%

14.6%

25.6%

17.8%

17.8%

Oppts

-14.2%

22.6%
15.6%

-0.6ppts

-2.2ppts

-15bps

-8bps

-11.7%

3.6%

-1.6%

-19.8%

-4.31ppts

14.4%

-3.1%
-0.4%

-17.1ppts

-23.3ppts

-32bps

+2bps

Thu nhap [&i thuan ghi nhan tang trudng tich cyc so vdi cung
ky nh& md rong quy mé tai san sinh i va tang trudng tin
dung, bu d&p cho su thu hep cta NIM.

Thu tU phi dich vu ti€p tuc [a diém sang trong cd cdu thu nhap
ngoai l&i, v4i mic tang trudng an tugng 72.2% YoY, déng gép
cht y&u bdi mang bao hiém (+103.3% YoY) va dich vy thanh
toan va tai trg thudng mai (+159% YoY). Bén canh dé, hoat
déng kinh doanh ngoai héi ghi nhan [&i 584 ty dong (+28.4%
YoY). Ngudc lai, thu phi tif dich vu ngan hang dau tu giam nhe
7% YoY do stic ép tlf mat bang cao cua l4i sut huy dong tac
dong tiéu cuc |én thj trudng trai phiéu.

Chi phi hoat dong téng 17.8% YoY, tudng dong vdi téc do tang
clia téng thu nhdp hoat déng, qua dé gitp ty lé CIR duy tri 6n
dinh so véi cling ky 2025.

Viéc ty lé bao phu ng xau ti€p tuc duy tri d mlc cao 129.4% la
cd s8 gilip ngdn hang cat gidm chi phi tin dung so véi cling ky
2025, ho trg tang trudng [gi nhuén.

Tang trudng tin dung hdp nhat trong 1Q2026 cao han mic tang
trudng binh quén cla toan hé théng ngan hang (3.2% YTD).
Mic tang trudng riéng lé dat 2.9% YTD, phl hgp véi han mUc
dugc cdp cho ngén hang trong quy 1. Dong luc tdng trudng
chinh dén tif cho vay bén & (chi€ém 46% téng du ng), trong dé
cho vay tin chdp ghi nhan tang trudng an tugng (+41.6% QoQ).
& phan khc cho vay khach hang doanh nghiép, cho vay xay
dung la diém sang vGi mic ting 68.9% QoQ.

Tién gufi huy dong trén thj trudng 1 ghi nhan tang trudng dm
(-3.1% YTD) trong bdi canh canh tranh [3i suat huy déng cang
théng gilta cdc NHTM dién ra ngay tif dau ndm. Kénh huy
déng tif phat hanh gidy t& cé gia ghi nhan tang trudng nhe
1.2%YTD.

NIM giam manh 32bps QoQ, xuéng 3.41%, chii yéu do chi phi
vdn gia tang trong béi canh ap luc thanh khoan va canh tranh
huy déng gia téng, trong khi ldi suat binh quén dau ra diéu
chinh & mUic hgp ly dé hé trg tang trudng tin dung sau khi
ngan hang tai cd cdu danh myc cho vay mang bat dong san.
Ty [& ng xau van dugc kiém sodt, chi tdng nhe 2bps QoQ, chu
yéu dén tli ty |& ng nhém 3 tang Sbps QoQ. Dang chii y, ty 1&
ng nhém 2 ghi nhan tang 18bps QoQ.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng |3i thuan va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOl va LNTT
mmmm Thu |3i thuan = Thu ngoai ldi s Thu hoat dong (TOI) mmmmmmm |NTT
Tang trudng i thuan e=—=Q=== Tdng trudng thu ngoai (ai —O0— Tangtrudng TOI e—Q= Tang trudng LNTT

(ty dong) (ty dong)

16,000 T 3°0% 16,000 - 120%
14,000 —+ - 300% 14,000 100%
12,000 -+ = 250% 12,000 80%
10,000 + L 200% 10,000 o

8,000 + L 150% 8,000

6,000 + L 100% 6,000 40%

4,000 - L 50% 4,000 20%

2,000 4 . L 0% 2,000 0%

0 - - L 500 0 -20%

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

Ngudn: TCB, KBSV

Biéu db 4. Bi€n ddng NIM theo quy

Ngudn: TCB, KBSV

Biéu d6 5. Cd cau huy déng

NIM —@— LSdaurabinh quan e==Qu== LS huy dong binh quan
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Ngudn: TCB, KBSV

Bi€u d6 6. Ty & ng xau (NPL) va bao phti ng xau (LLCR)

Ngudn: TCB, KBSV

Biéu d6 7. Ty trong cdc nhém ng/téng tin dung

NPL  —O— LLCR

14% T T 140%
12% + M + 120%
1.0% + T+ 100%
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0.4% -+ T+ 40%
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mNgcanchiy m NG dudi tiéu chudn
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25% T
wd 1
o 05%  0.5%
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0.4%
° 03% I
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Ngudn: TCB, KBSV

Ngudn: TCB, KBSV
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Hai kich ban cho ké hoach kinh
doanh 2026 va phudng an chia cé
tuc

Tang trudng tin dung ca nam cé xu
hudng chdm lai nhung van & muc
kha quan

NIM du bao di ngang so véi 2025

KBSV

RESEARCH

Ngan hang da xay dung ké hoach kinh doanh 2026 theo dinh hudng than trong,
duya trén hai kich ban phat trién tif tinh hinh chién trang tai Trung Dong:
e Kich ban tich cuc - Chién tranh nhanh chdng két thic: Tang trudng
LNTT dat 15% YoV, ty |& NPL & dudi mic 1.5%.
e Kich ban tiéu cuc - Chién tranh tiép tuc dai dang: Tang trudng LNTT
dat 7.5% YoV, ty |& NPL & dudi muc 2%.
Bén canh ké hoach kinh doanh, DHDCD d3 théng qua phudng an phan phai lgi
nhuén va tang vén diéu lé. Cu thé, ngan hang s& ti€n hanh chi tra 6 tlc bang
tién mat vdi ty 1& 7%, chia ¢ tlic bang cé phiéu véi ty & 60% va phat hanh
35.87 triéu c& phi€u ESOP.

Chung t6i duy tri du phéng tang trudng tin dung ctia TCB trong 2026 dat 14.5%,
cao hon han muc tin dung dudc cap dau nam (12%) dua trén:

(1) Quyét tdm cla ngan hang trong viéc ha ty trong cho vay bat dong san
va da dang hda danh muc. S6 liéu Q1/2026 ghi nhan ty trong du ng déi
vGi mang nay da giam xudng 29% (tU mutc 30.7% cua quy trudc), tusng
dudng muc ky vong clia chiing t6i cho ca ndm 2026.

(2) Xu hudng ddy manh dau tu cdng tao diéu kién tang trudng tot cho vay
dau tu ha tang cta ngan hang, cung vdi lgi thé bd dém vén day va kinh
nghiém tai trd cac dy an [8n trong [inh vyc giao théng, nang lugng va
bat dong san khu cong nghiép.

(3) YEutd nang hang thi trudng chiing khoan la dong luc trung han cho
hoat déng cho vay ky qu§. Déng thdi, khoan vay hgp von 500 triéu
USD ctia TCBS cling sé tao thém du dia tang trudng cho mang nay
trong thgi gian tdi.

(4) Céc chinh sach ho trg tuf Chinh pha (téng ludng cd ban va diéu chinh
giam tri gia canh thué thu nhap ca nhan) dudc ky vong sé kich cau ndi
dia, qua d6 thic day mang cho vay tin chap cda ngan hang.

Biéu d6 8. Cd cdu tin dung khach hang doanh nghiép

<150
100

50

o |

W B3t dongsan m Xdy dung
VLXD m Tiéu dung nhanh, Ban lé va Logistics
W Tién ich vavién thong # Khac
450 1 384 95 ; 5/ : =
368 s b o
400 + e % o
B350 + % i
S 10%
< 300 + 6% %
> 4%
2250 y
‘6200 1

1Q2024  2Q2024  3Q2024  4Q2024  1Q2025  2Q2025  3Q2025  4Q2025  1Q2026

Ngudn: TCB, KBSV

NIM toan nganh chiu ap luc trong Q1/2026 do chi phi von (COF) leo thang khi
mat bang |&i sudt huy déng da dugc diéu chinh tang 2-2.5% so véi cudi nam
2025. Chung t6i diéu chinh du phdng NIM ca nam sé di ngang so véGi 2025 vdi
ludn diém sau:
— V& chiphivén, ching téi ky vong [&i suat huy dong giam 1-1.5% so v3i
cudi quy 1 nhd ngudn vén tif dau tu céng ho trg thanh khoan, chién
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Biéu db 9. Bi€n ddng NIM theo quy clia cdc NHTM (QoQ)
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tranh ha nhiét va chinh sich ha (i sudt nham thic day tang trudng
cta Chinh pha; qua dé gitp cai thién COF tU tién gufi khach hang. Bong
thdi, Igi thé ngudn vén gid ré tiép tuc dugc bao toan nhd vi thé dan
dau vé ty [& CASA. Tuy nhién, ching téi khong loai trif kha nang tinh
hinh huy déng kém thun gi s& ti€p dién trong cac quy téi, budc ngan
hang phai phu thudc vao ngudn gidy tG cé gia va cac kénh huy dong
khac c6 COF cao han.

Veé lgi suat sinh [Gi trung binh (IEA), chlng ti ky vong mang cho vay tin
chap véi bién Igi nhudn cao sé& bl dap phan thiéu hut tif viéc dich
chuyén cd cau dong vén khoi nganh bat ddng san. Mat khac, ching toi
cho rang viéc nang |3i sudt cho vay sé& bi han ché bdi ap luc canh tranh
gitia cdc NHTM va muc tiéu tang trudng tin dung ctia ngan hang, trong
bdi canh hoat ddng san xuat kinh doanh trong nam van chiu tac dong
tiéu cyc tU chién tranh My - Iran.

Bi€u d6 10. Ty & CASA ctia cac NHTM
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mQ4/2025 mQ1/2026
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Ngudn: Cac ngan hang, KBSV

Trong Q1/2026, i suat binh quan dau vao ctia TCB
tang 65bps QoQ, trong khi ldi sudt dau vao chitdng
nhe 7bps QoQ da gay ap luc dang ké 1én NIM. Théng
ké trung binh toan nganh ngan hang cho thay viéc
tang 8i sudt cho vay trong quy dau ndm cuia cac
NHTM gdp nhiéu khé khan.

Tang trudng lgi nhuan dugc hé trg
bdi thu nhap ngoai lai

Ngudn: Cac ngan hang, KBSV

Bi€u db 11. L3i suat binh quan dau vao va dau ra ciia cdc NHTM Q1/2026

Lai sudt binh quin dau vao Lai sudt binh quan dau ra

Gi tri Tang tréng (QoQ) Gi tri Ting trudng (QoQ)

HDB 5.34%% 0.56% 8.89% - -0.55%%
LPB 5.17% 0.19% 7.43% [
VPB 5.390% 0.33% 2.80% E -oome
oce 5.20% 0.49% 7.67% 0.16%
sse 5.14% 0.15% 7.10% 0.06%
VIB 5.05% 0.40% 7.55%

EIE a72% D.44% 6.64%

sTe 4.52% 0.18% 6.82%

P8 5.08% 0.19% 7.61%

ACB 451% 0.38% 6.84%

MSE 3.97% 0.29% 7.01%
Tc8 4.15% 0.65% 7.05%

BID 3.49% 0.19% 5.21%

MBE 4.00% 0.37% 7.39%

TG 3.42% 0.16% 5.97%

veB 2.59% 0.27% 5.20%

Trung binh 4.48% 0.33% 7.14%

Nguon: Cac ngan hang, KBSV

Ching t6i ky vong cac mang ngan hang dau tu, kinh doanh bao hiém va kinh
doanh tai san sé sé la dong luc thic day nguén thu ngoai l3i nhu da dé cap
trong bdo cdo ky trudc. Ngoai ra, chién lugc day manh ban chéo san pham
cung nang luc khai thac tép khach hang kha gia (affluent) hiéu qua dugc ky
vong sé tiép tuc clng cd tang trudng gi nhuan trong dai han.

Cap nhat thém vé tién do trién khai kinh doanh tai san so, ban lanh dao ngan
hang ky vong trong Q3/2026 TCEX (CTCP San giao dich Tai san ma hda
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Techcom) s& dudc cdp phép hoat déng va cho biét hé théng c6 thé van hanh
ngay lap tlc sau khi cé dudc gidy phép.

Bi€u d6 12. Thu nhap tu phi Bi€u d6 13. Thu tif dich vu Affluent Banking
mPhi dich vu Ngan hang dau tu m Bao hiém (Banca)
The B Thu tin dung, tién i, thanh todn Gidtri  —@— TangtruGng Yo
m Phi DV ngoai héi & Khac (5 dong)

(tydong) 3,000 + T+ 30.0%
4,000 T 2,500 + T 250%
3,000 + I . I 2,000 + 1 20.0%
2,000 + I . - . . I 1500 + 1 15.0%
1,000 1,000 + + 10.0%

01 500 1 + 5.0%

-1,000 + 0 0.0%

102024 202024 3Q2024 4Q2024 102025 2Q2025 3Q2025 4Q2025 1Q2026 102025 202025 302025 402005 102026
Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Ch3t lugng tai san van dudc kiém Ty l& hinh thanh ng xau trong Q1/2026 nhich nhe én 0.09%, ti m{c thdp 0.03%
soat tét cla quy trudc. Ty lé ng xdu clia ngan hang cling tdng nhe 2bps QoQ, chii yéu
dén tu ty |& nd xau cta nhém ban é tang thém 2bps QoQ, dat 2.15%, trong d6 ty
|& ng xau cta phan khdc cho vay mua nha dat 1.85%. Chi phi du phong tang
14.4% QoQ gilp ty [& LLCR duy tri  mUc cao 129.4%. Nhin chung, chat lugng tai
san cha TCB van dugc kiém soat tot trong quy nay va ky vong sé tiép tuc dugc
duy tri trong thdi gian tdi nhg:
(1) Pay manh cho vay & da dang cac linh vuc, cung dinh hudng chuyén
trong tdm sang cho vay phan khic ban lé.
(2) M3t bang |&i suat s& phan nao ha nhiét trong 2H2026, qua dé giam suc
ép |én chat lugng cac khoan vay mua nha.
(3) Ty lé cho vay khach hang trong linh vuc nang lugng va logistics chiu
anh hudng truc ti€p tu chién tranh My - Iran rat thap (chi chiém khoang
0.6% téng du ng).
Bén canh dd, chiing téi cho rang ngan hang sé tiép tuc duy tri bd dém du phong
rli ro tot trong 2026, qua dé du phdng chi phi trich lap sé& tang so vdi 2025.
Biéu d6 14. Ty & cdc nhém ng va ty | hinh thanh ng xau Biéu d6 15. Ty lé nd xau theo loai khach hang
NG x3u (3-5) (LHS) NG nhém 2 (LHS) W KHCN m KHDN

—o0— Ty |é hinh thanh ng xau (RHS)

25% T - 04% 300% T

2.50% -+
2.0% -+ 0.3%

2.00% -

1.5% - 0.2%

1.50% -

1.0% 0.1% 1.00% -

0.5% -+ 0.0% 0.50% -

0.00% -

0.0% - -0.1%

102024 202024 302024 402024 102025 202025 302025 402025 102026 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025 20Q2025 3Q2025 4Q2025 1Q2026

Ngudn: TCB, KBSV Ngudn: TCB, KBSV
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DU PHONG VA PINH GIA
Bang 16. DU phdng Két qua kinh doanh

(ty VND) 2025 2026F % YoY 2027F % YoY Chii thich

Thu nh3p [&i thuan (NII) 38,155 43,875 15.0% 52,336 19.3%  Gill nguyén ky vong vé tdng trudng tin dung
nhung thu l&i thuan giam so vdi du phéng cii do
du phéng vé NIM thay dai.

Thu ngoai 15 (NOII) 15,236 17,412 14.3% 19,323 11.0%

Téng thu nhap hoat dong 53,391 61,287 14.8% 71,689 17.0%

Lgi nhudn trudc trich lap du phong RRTD 36,959 42,547 15.1% 49,912 17.3%

Chi phi trich lap dy phong (4,421) (4,873) 10.2% (5,024) 3.1%  Diéu chinh tdng chi phitrich lap 2027, phu hgp
vdi dinh hudng duy tri bd dém vén an toan cua
ngan hang.

Lgi nhudn trudc thué 32,538 37,674 15.8% 44,889 19.2%

NIM 3.73% 3.72% -1bps 3.95% 23bps  NIM trong 2026 duy bao di ngang so v8i nam trudc
do ép luc chi phivén dén tl tinh hinh huy dong
trong ndm cang thang, trong khi da ting cua l3i
suat cho vay bi han ché trudc tinh hinh san xuat
kinh doanh chua kha quan.

L3i suat dau ra binh quan 6.65% 7.13% 48bps 7.33% 20bps

L3i suat dau vao binh quan 3.33% 3.86% 53bps 3.81% -4bps

CIR 30.8% 30.6% -20bps 30.4% -20bps

NPL 1.07% 1.10% 3bps 1.10% -2bps  Gili nguyén du phéng

Tong tai san 1,192,344 1,336,775 12% 1,511,959 13%

Vén chu sé hitu 179,501 201,920 12% 229,074 13%

Ngudn: Bao cao cdng ty, KBSV

Pinh gia - Khuyén nghi: MUA - Gia
muc tiéu 39,700 VND/CP

Chung t6i két hgp 2 phudng phap dinh gia la P/B va Chiét khau |gi nhudn thang
du dé tim ra muc giad hgp ly cho c& phiéu TCB.

(1) Phuong Phap dinh gia P/B

Chung t6i diéu chinh P/B muc tiéu vé mic 1.5x so véi bao cao trudc,
phan anh ap luc tu bién ddng vi mé va tinh hinh huy dong kém kha

quan cta hé théng ngén hang trong nam 2026.
(2) Phucng phap chiét khau lgi nhudn thang du
Bén canh d6, chiing t6i két hgp st dung thém phuadng phap chiét

khau lgi nhudn thang du d&€ phan anh rdi ro hé théng va ky vong dai

han.

Khuyé&n nghi MUA vdi ¢4 phi€u TCB vdi gid muc tiéu 39,700 VND/CP - tiém nang
tang gia 23% so vdi gid dong ctfa ngay 21/05/2026.
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Bang 17. Dién bién ROE va chi sé P/B cia TCB
Price to Book Ratio Trungbinh ~ eeeee-- Std+1
--------- Std-1 - = = = Std+2 - = = = Std-2

ROE (RHS)
3.0
25
20
15
1.0 +
05 +
0.0 L L L L L 0%
3/22/2021 3/22/2022 3/22/2023 3/22/2024 3/22/2025 3/22/2026

Ngudn: Bloomberg, KBSV

Bang 18. C4 phi€u TCB - Pinh gia 2026 phudng phap chiét khau Igi nhun thing du

Ty déng 2026F 2027F 2028F
Lgi nhudn sau thué 30,139 35,911 41,884
Ldi nhuan thing du 2,703 5,048 6,871
Chi phivon (re) 15.28%
Tang trudng (g) 3.0%
Gia tri cudi cung 48,669
Téng gia tri hién tai (PV) 260,623
Gia tri cé phiéu TCB 36,779

Ngudn: KBSV udc tinh

Bang 19. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidadyphéng Tytrong  Giadu phdngtheo ty trong
Lgi nhuan thing du 36,779 50% 18,389
P/B 42,527 50% 21,263
Gia muc tiéu 39,653

Ngudn: KBSV udc tinh
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Béo cdo K&t qua hoat ddng kinh doanh

Bang can dai ké toan

(Ty dong) 2023 2024 2025 2026F 2027F (Ty dong) 2023 2024 2025 2026F 2027F
Thu nhép & thuan 27,691 35,508 38,155 43,875 52,366 Cho vay khach hang 512,514 623,634 757,119 866,633 1,001,796
tu;:;;:rhap 8iva céic khoan thu nhap 56,708 60,089 68,017 84,146 97,107 Chitng khoén kinh doanh 4,433 9,001 4,816 5,385 6,319
Chi phi I3 va céc chi phi tudng tyf (29,017) (24,581) (29,862) (40,271) (44,741) ::gcr'nah vang bac, dé quy {trif dy trif bt 3,621 3,385 4,361 6,158 7,226
L3i/(L5) thuan tif hoat dong dich vu 8,715 8,042 8,772 11,166 13,369 Tai san c6 sinh (Gi 759,745 928,953 1,115,678 1,243,154 1,405,257
LAi/(L6) thuan tif hoat déng khac 2,434 343 1,884 2,083 1,838 Tai san ¢6 dinh va tai san khéc 92,482 55,070 83,371 100,511 113,711
Téng thu nhap hoat déng 40,061 46,990 53,391 61,287 71,689 Téng taisan 849,482 978,799 1,192,344 1,336,775 1,511,959
Chi phi hoat déng (13,252) (15,370) (16,432) (18,740) (21,777) Tién gui clia khach hang 454,661 533,392 618,912 692,064 812,124
LN thuan truéc CF DPRRTD 26,809 31,621 36,959 42,547 49,912 Céc khoan vay phéi sinh, gidy t& c6 gi 84,703 141,354 217,747 269,760 209,115
Chi phi dy phong rii ro tin dung (3,921) (4,082) (4,421) (4,873) (5,024) Céckhoan ng chiu lai 692,537 806,997 985,965 1,101,834 1,244,779
Thu nhép khac 6,460 9,325 6,426 8,841 9,747 Céckhoan ng khac 25,329 23,862 26,877 33,021 38,106
Chi phikhéc (4,026) (8,982) (4,542) (6,758) (7,909) Téng ng phai tra 717,866 830,859 1,012,843 1,134,855 1,282,886
Téng Igi nhuan trudc thué 22,888 27,538 32,538 37,674 44,889 Vén digu [ 35,225 70,649 70,862 71,221 71,221
Chi phi thué thu nhap doanh nghiép (4,697) (5,778) (6,584) (7,535) (8,978) Thang du vén ¢d phan 476 (0) (0) (0) (0)
LNST 18,191 21,760 25,954 30,139 35911 Ldi nhuén chuta phan phéi 49,013 42,219 62,774 84,834 111,987
Ldiich ctia c6 dong thiéu s& (187) (237) (664) (864) (1,123) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 18,004 21,523 25,290 29,275 34,788 V6n chi s& hitu 131,616 147,940 179,501 201,920 229,074
Chi s tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (dong, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh 13i Chisd vé gid
ROE 14.8% 15.6% 15.9% 15.8% 16.7% EPS cd ban 5,111 3,046 3,569 4,110 4,885
ROA 2.3% 2.4% 2.4% 2.4% 2.5% Gid tri s6 sach/CP (BVPS) 37,364 20,940 25,331 28,351 32,164
ROE trudc dy phong 17.4% 17.9% 18.0% 17.8% 18.5% Gié tri s sach hitu hinh/CP (Tangible BVPS) 35,841 20,106 24,515 27,433 31,126
ROA truéc dyf phong 2.8% 2.7% 2.7% 2.7% 2.8% Chisé dinh gid
Bién lai rong (NIM) 4.0% 4.2% 3.7% 3.7% 4.0% PER 5.7 95 8.1 78 6.6
Hiéu qué hoat dong PBR 0.8 14 11 11 10
LDR thuan 114.1% 118.4% 124.0% 127.0% 125.0% Ty 18 6 titc 16.5% 19.8% 11.9% 10.2% 8.9%
CIR 33.1% 32.7% 30.8% 30.6% 30.4% ROE 14.8% 15.6% 15.9% 15.8% 16.7%
T8¢ dd tang trudng An toan vén
Tang trudng tong tai san 21.5% 15.2% 21.8% 12.1% 13.1% Tilé an toan von (CAR) 15.2% 15.4% 14.6% >14% >14%
Tang trudng cho vay khach hang 23.3% 21.7% 21.4% 14.5% 15.6% Chat lugng tai san
Tang trudng LN thuan trudc DPRRTD -2.5% 17.9% 16.9% 15.1% 17.3% NPL (ng xau nhém 3-5) 1.2% 1.1% 1.1% 1.1% 1.1%
Tang trudng LNST ngan hang me -10.7% 19.5% 17.5% 15.8% 18.8% D6 bao phti ng xdu (nd xau nhém 3-5) 102.1% 113.8% 127.9% 127.1% 121.8%
Tang trudng EPS -10.8% -40.4% 17.1% 15.2% 18.8% SML (ng xau va ng can chii y) 2.0% 1.8% 1.6% 1.5% 1.9%
Tang trudng BVPS 15.9% -44.0% 21.0% 11.9% 13.4% D6 bao phti ng xdu (nd xau va ng can cha y) 58.7% 70.0% 87.0% 93.2% 70.0%

Ngudn: TCB, KBSV udc tinh
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

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 danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y 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 khac.


http://www.kbsec.com.vn/

