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Techcombank (HSX: TCB) )
Analyst meeting: Cap nhat KQKD Q2/2026 va Ke

hoach 2026

Toém tat KQKD Q2/26: Leii nhuan lap ky luc quy nhe tin dung va thu ngoai
1ai birt téc, chi phi dw phong giam manh; ap Iwc chinh tir chi phi von ting

Théng tin c6 phiéu

a s Ké hoach % Hoan
Chi tiéu tai chinh Q2/2026 Q2/2025 % svck 2026 thanh KH
Thu nhap l4i thuan 10,763 9,137 +17.8%

Thu nhap ngoai lai 4,179 3,606 +15.9%
;‘3"9 L e 14942 12,743 +17.3%
ong
Chi phi hoat ddng 4,620)  (3,831) +20.6%
LN trwéc dw phong 10,322 8,912 +15.8%
Chi phi du phong rui 652)  (1,014) -35.7%
ro tin dung
LN truwéc thué 9,670 7,899 +22.4% 37,500 49.4%
LN rong 7,447 6,247 +19.2%
Tang trwéng tin dung 9.7% 11.1% -140 dcb ~15%*
rang tnromg huy 7.0% 2.5% +450 dcb
ong
NIM 3.70% 3.79% -9 dcb
CIR 30.9% 30.1% +80 dcb
CASA 30.1%** 36.4% -630 dcb
NPL 1.08% 1.26% -18 dcb  ~ 1.15%***
LLR 125.6% 106.5% +1,910 dcb
ROE 16.2% 14.5% +170 dcb
ROA 2.36% 2.19% +17 dcb

Ngudn: TCB, MBS Research.

(*) TCB cdng bb tang trwdng tin dung ~15% YTD gdm ~20 nghin ty ha tAng ngoai room.

(**) TCB cong bd CASA 38.3% do bao gém Auto earnings.

(***) TCB cong b NPL ~1.15%.

Loi nhuan truwdc thué dat 9,670 ty dong (+22.4% svck, +9.0% QoQ), mirc
cao nhét trong mét quy 2 tir trwdc téi nay. Ban Ianh dao nhan manh day |a
tang trudng dén tir chat lwong loi nhuan, véi credit cost thap va bd dém
dw phong dworc cling cb; chi phi dw phong gidm manh 35.7% svck xubng
652 ty dong. Tin dung tang 9.7% YTD theo dw no khach hang; néu bao
gdm ~20 nghin ty tai tro dw an ha tang qudc gia ndm ngoai room thi TTTD
dat ~15% YTD, cao hon mtrc 11% cung ky 2025. Sé tin dung dat ~950
nghin ty ddng. Cho vay khéng tai san dam bao (unsecured) tang ~40%
YTD, mang xay dwng doanh nghiép tang ~56% YTD nh¢ dong vén ha tang;
co cau tin dung dich chuyén sang ky han ngan.

NIM quy dat 3.70% theo mé hinh, phuc héi tv 3.41% quy trwdc. Ban lanh
dao cho biét NIM quy ~3.4% va TTM ~3.6%, ndm trong viing muc tiéu 3.6-
3.7% ca nam. Loi suét tai san cai thién manh (loi suat cho vay tang to» 7.9%
lén 8.9% QoQ) nhwng chi phi vén ciing tang lén 4.81% do canh tranh huy
dong, khién NIM chiu ap lwc hai chiéu.

Thu nhap ngoai lai dat 4,179 ty dong (+15.9% svck). Phi dich vu thuan bt
tbc, dan dat béi phi bao hiém (+137% svck nhd ra mét céng ty con
Techcom Life, dat vi tri s6 1 bancassurance v&i ~21% thi phan) va phi thanh
toan/LC (+147% svck). Ngwoc lai, 1ai thuan tlr ngoai hdi va vang am 69 ty
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Gia hién tai (VND) 29,000
Cao nhét 52 tuan (VND) 37,000
Thép nhét 52 tuan (VND) 26,500
Vén héa (Ty VND) 205,501
P/E (TTM) 7.55
P/B 1.15
Ty suét cb tic (%) 0.00
Co cau s hiru

Masan & nhém lién quan 14.90%
Masan Group 5.00%
Ban lanh dao & lién quan 4.9%
Cb dong khac & nwédc ngoai 75.20%

Ngudn: FiinProX,
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dodng trong quy, kéo gidm mot phan da tang cla thu ngoai l4i. CIR quy &
mirc 30.9% (6 thang: 29.7%), nhich nhe do TCB tiép tuc dau tw mé rong
nén tang, nhan sy va marketing; ban lanh dao ky vong rng dung Al sé cai
thién nang suét trong cac quy toi.

= Chéat lwong tai san vixng: NPL 1.08% (TCB cong bb ~1.15%), gan nhw di
ngang QoQ; LLR 125.6%; ty & cho vay c6 TSPB duy tri 89%. Bang can déi
virng v&i CAR ~15%, LDR vé 80.1% (theo TCB) va ty lé vén ngén han cho
vay trung dai han 27.8%, th&p hon nhiéu ngwéng quy dinh. TCBS dat PBT
quy ~2.1 nghin ty déng (+21% svck, +44% QoQ) - ky luc quy; thi phdn moi
gi¢i HSX ky luc 9.4%, phat hanh trai phiéu s 1 v&i ~48%; 6 thang hoan
thanh 47% ké hoach PBT nam.

Ké hoach kinh doanh 2026: Duy tri ting trwéng chéat lwong cao, bao vé

bién lai va fortress balance sheet

Tang trwéng tin dung | Duy tri quanh mdc cta 2025, dwoc hd tro bai tai
tro cac dy an ha tang quéc gia (phan I&n nam
ngoai room tin dung).

NIM & chi phi vén NIM gitlr trong vung 3.6-3.7% cé nam; CASA muc
tiéu quay lai ~40% nhw 2025; chi phi vén dy kién
tiép tuc tang do canh tranh huy déng.

Muc tiéu LNTT & chisé | LNTT hop nhat muc tiéu 37,500 ty déng c& nam;
CIR/NPL/credit cost quanh mirc 2025; ty lé
BDS/tdng tin dung dwa vé dudi 30% cudi nam; da
chi ~5 nghin ty c6 tirc tién mat.

Cé tirc & an toan vén | D3 chi ~5 nghin ty ddng cb tirc tién mét trong ky,
thudc nhém chi trd cao nhéat thj trieeng; CAR duy
tri ~15%, LDR 80.1%.

1. Trién vong lai suét, ty gia va thanh khoan hé théng
Ban lanh dao cho rang NHNN sé wu tién dong thdi 6n dinh vi mé va hé tro
tang trwdng, khong danh déi gitra muc tieu GDP (~10%) va én dinh. VND
mét gia ~1.1-1.2% tlr ddu nam, dwoc hd tro bdi chénh léch lai suat dwong
véi USD; ky vong mdi trwdng ty gia - 1ai suét twong dbi 6n dinh trong 12-
18 thang t&i. DU trwde d6 ky vong 1ai suat huy déng cé thé gidm nira cubi
nam, TCB nay diéu chinh quan diém: |4 suat huy déng nhiéu kha nang
nhich thém ~30dcb dén cubi ndm do thanh khoan hé théng that chat (tin
dung toan nganh +8.5% vs huy déng +5% trong 6 thang) va nhu cau vén
I&n cho ha tang.

2. Thi trwong bat dong san va danh muc cho vay mua nha
Gia bat ddng san so cap tiép tuc téng (+12% QoQ tai Ha Noi, +8% QoQ tai
TP.HCM); TCB khong ghi nhan ct gidm gia tai cac dw an duoc tai tro. Giai
ngan cho vay mua nha méi gidm vé 18.6 nghin ty trong Q2 (ttr 30.6 nghin
ty Q1), chd yéu do thiéu vang dw an I&n (blockbuster) va mot sé dw an gan
hoan thanh, khéng phai do nhu cau yéu. TCB ky vong gidi ngan quay lai
~30 nghin ty/quy tlr quy sau. Ngwdi mua nha than trong hon nhwng khong
rdi thi trwéng; mot sd chi dau tw dung chinh sach wu dai dé day nhanh
quyét dinh mua.

3. Chién lwgrc huy dong von va ngudn vén nwéc ngoai
Chién lwoc huy dong vén va ngudn vén nwédc ngoai. Trwdc ap lwc thanh
khodn trong nwéc, TCB chi dong da dang hda sang ngudn vén ban buén
ky han dai va offshore khi chi phi canh tranh hon huy déng khach hang.
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Ngan hang da thu xép géi 200 triéu USD t»r Ngan hang Dau tw chau Au
(EIB - tai trg bén vibng) va dang hoan tat khodn vay hop vén ~1 ty USD véi
cac ngan hang nwéc ngoai. TCB duy tri vi thé huy dong can bang gitra tién
gl khach hang (ngan han) va vén ban buén ky han 3-4 nam nham khép
ky han tai san.

4. Tac dong cua Théng tw 25 va trng dung Al

Tac dong cla Théng tw 25 (ndi ty 1& vén ngén han cho vay trung dai han):

Viéc néi 16ng chi tiéu MLT phan anh nhan thirc ctia co' quan quan Iy réng

chudn hién tai con thd so, va 1a bwdc dém hwéng téi khung Basel Il (LCR,

NSFR). TCB danh gia day la quyét dinh hop ly, khéng lam ting rdi ro ciu

trdc cta hé théng. Déi véi TCB, thay déi nay khong anh hwéng dén quan

tri thanh khoan vi ngan hang da ap dung khung néi bé theo Basel lll, chat
ché hon yéu cau quy dinh.

ng dung Al va tac dong Ién hiéu qua hoat dong: Al dang tao cai thién

nang suat t&i 50% & mang phat trién phan mém va 30-40% & nang suét

ddi ngl quan hé khach hang. TCB da dao tao 100% nhan vién ky nang Al

cbt 16i, xay nén tang ndi bo X Studio véi hon 300 Al agent. Loi ich thé hién

dan qua CIR gidm va TOl/nhan sy tang (da +20% trong ndm), 1a cdu phan
trong chién lwgc 5 ndm (gap déi khach hang, gap déi thi phan doanh thu,
gép 4 14n TOI). Tai TCBS, thoi gian phat trién san phdm giam ~26%.

5. Taitro ha tang, VIFC va trién vong TCBS

(1) Tham gia tai tro dw an ha tang va trung tam tai chinh quéc té (VIFC):
TCB ap dung cung tiéu chi thdm dinh project finance cho cac dy an ha
tang I&n (mdre do rd rang vé thuc thi, tai tro va kha ndng monetize theo
ttrng milestone).

(2) Ngan hang nhan dinh Viét Nam c&n ~1.1 nghin ty USD vén hinh thanh
trong 5 nam tai, trong dé ~200 ty USD phai huy déng tir nwéc ngoai,
va TCB tw dinh vj 1a cau ndi thong tin gitra nha dau tw quéc té va co
hdi trong nwéece, coi VIFC la co hdi bé tro hon la canh tranh.

(3) TCBS dat muc tiéu doanh thu ca ndm 2026 >13 nghin ty dong (+26%)
va LNTT 7.5 nghin ty (+18%); 6 thang hoan thanh 47% ké hoach LNTT,
v&i ky vong nlra cudi ndm manh hon theo quy luat mua vu.

(4) Ty lé margin lending/vén chi ctia TCBS con thap, tao dw dia mé rong
dw no ky quy; mang ngan hang dau tw va phan phéi trai phiéu ban 1é
duy tri da tdng manh trong ntra cudi nam.

(5) TCB da chi ~5 nghin ty déng cb tirc tién mét trong ky - thudc nhém chi
tra cao nhét thi trwdng - trong khi van duy tri CAR ~15%.

6. CAu truc hinh thanh no va dw ng bat dong san

Ban lanh dao cho biét céu trac hinh thanh no (bucket 2 va NPL) di ngang

trong quy nhé& thu héi va nang nhém bu dép no méi phat sinh; chwa thay

tin hiéu ap lwc chat lwong tai san. Ty Ié BDS/tdng tin dung tang tam I&n

32% trong Q2 nhung muc tiéu dwa vé dwdi 30% cubi nam khi phan phéi

bét cho nha dau tw/td chire.
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Bao cao tai chinh

Béo cao KQKD (ty déng) 31/12/24 31/12/25 31/12/26 31/12/27 Ty s6 tai chinh 31/12/24 31/12/25 31/12/26  31/12/27

Thu nhap lai thuan 35,508 38,155 41,405 50,192 Tang trwéng

Lai thuan t& Dich vu 8,042 8,772 11,998 14,445  Tbéng tai san 15.2% 21.8% 12.6% 17.6%

Lai thuan tir vang va ngoai héi 593 1,642 1,990 2,404 Cho vay va CK 25.6% 16.2% 11.1% 17.5%

Lai thuan tiy CKKD 81 52 50 66  Tién gti KH & GTCG 16.5% 22.2% 12.4% 17.7%

Lai thuan tiy CKDT 2,359 2,846 2,061 1,903 LNTT 17.9% 16.9% 12.4% 18.8%

Lai thuan tir HD khac 343 1,884 1,855 2,042

T6ng thu nhap hoat dong 46,990 53,391 59,359 71,051  An toan vén

Chi phi hoat dong 15,370 16,432 17,808 21,671 CAR 15.3% 14.6% N/A N/A

Chi phi DPRRTD 4,082 4,421 4,071 5212  VCSH/Téng tai san 15.3% 15.1% 15.3% 15.5%

LNTT 27,538 32,538 37,480 44,169  Don bay tai chinh 6.54 6.63 6.52 6.44

Chi phi thué TNDN 5,778 6,584 7,674 9,041

LNST 21,760 25,954 29,807 35128 Chét lwong tai san

LN cb dong thiéu sb (237) (664) (763) (899) Ty lé No nhom 3-5 1.1% 1.1% 1.2% 1.1%

LNST cho Ngan hang 21,523 25,290 29,044 34,229 Ty lé ng nhém 2 0.7% 0.5% 0.7% 0.6%
Ty 1& bao ng x4u (LLR) 113.9%  1281%  1188%  123.8%

Can dbi ké toan (ty déng) 31112/24 3112125  31/12/26  31/12/27

Tién va twong dwong tién 3,385 4,361 4,057 3,955 Thanh khoan

Tién giri tai NHNN 54,353 82,163 35,866 43,454 Ty sb cho vay/tién givi (LDR) 91.5% 89.8% 95.5% 95.8%

Tién gtvi va cho vay cac TCTD 84,590 114,958 173,219 213,149 TS thanh khoan/TTS 30.7% 29.5% 26.5% 26.9%

Chwng khoan kinh doanh (CKKD) 9,001 4,816 7,902 9,311 TS thanh khoan/tién gt KH 45.1% 45.8% 38.2% 38.1%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no 142 31 - - Kha nang sinh loi

Cho vay khach hang 631,725 767,617 877,996 1,034,608 ROA 15.8% 16.5% 16.1% 16.2%

Dy phong cho vay (8,091)  (10,498)  (12,154)  (14,269) ROE 2.4% 2.4% 2.4% 2.4%

Chirng khoan dau tw 148,624 145,526 134,388 154,749 NIM 4.2% 3.7% 3.5% 3.7%

Dau tw dai han khac 3,103 3,247 3,061 3,076 TN lai thuan/Téng TNHD 75.6% 71.5% 69.8% 70.6%

Tai san cb dinh 12,467 12,123 13,171 13,840  Chi phi HB/Téng TNHD (CIR) 32.7% 30.8% 30.0% 30.5%

BDS dau tw - - - -

Tai san Co6 khac 39,501 68,001 105,651 117,104  Dinh gia

TONG TAI SAN 978,799 1,192,344 1,343,158 1,578,977 EPS co ban (VND) 3,037 3,569 4,099 4,830
Gia tri s6 sach (VND) 20,521 23,996 28,095 32,925

Ng' NHNN, Chinh phu 12 4,324 4,324 4,324 PIE 9.5x 8.1x 7.1x 6.0x

Tién gtvi, vay cac TCTD khac 132,239 144,983 217,085 282,448 P/B 1.4x 1.2x 1.0x 0.9x

Tién gtvi cGia khach hang 533,392 618,912 708,716 828,724

Phai sinh va cac CCTC khac 931 2,417 2,417 2,417

Vén tai tro, Gy thac dau tw - - R R

Phat hanh gidy t& co gia 140,422 215,330 175,599 186,229
Céc khoan no khac 23,862 26,877 25,710 30,400
NO PHAI TRA 830,859 1,012,843 1,133,851 1,334,543
VON CHU s& HOru 147,940 179,501 209,307 244,434
Vén didu l& 70,649 70,862 70,862 70,862
Thang dw vén cb phan (0) (0) (0) (0)
C6 phiéu quy - - - -
Vén khac 7,764 7,764 7,764 7,764
Quy clia TCTD 24,785 28,645 30,967 33,704
LN chwa phan phdi 42,222 62,774 89,494 120,985
Loi ich CD khong kiém soat 2,520 9,457 10,220 11,119

TONG NO PHAI TRA VA VCSH 978,799 1,192,344 1,343,158 1,578,977
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bt ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tirc duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vdn héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san

Ng6é Québc Hung Dinh Céng Luyén Nguyén Minh Birc

Nghiém Phu Cudng Pham Thj Thanh Hwéong Lé Hai Thanh

Dinh Ha Anh

Vi Lé Giang

Logistic — Vat liéu co’ ban Coéng nghiép — Nang Lwong Dich vu - Tiéu dung

V6 Blrc Anh Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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