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Téng quan doanh nghiép:

Ngan hang TMCP Ky thwong Viét Nam (TCB, HSX) Ia ngan hang
dan ddu vé sd héa chi nhanh véi mé hinh chi nhanh khong gidy

HANG TMCP KY THUONG VIET NAM(TCB — HSX)

Cap nhat két qua kinh doanh Q2/2026:

Chitiéu (Ty dong) Q2/2025 Q2/2026

to d3u tién tai Viet Nam. TCB phuc vu hon 18 triéu khach hang Thu nh@p l3i thuén (NII) 9,137

theo phuong phdp ban hang da kénh (omnichannel), trong doé
ndm 2025 d3 dén thém 2,7 triéu khach hang mai. Gan day, sy
ra doi cha Techcom Life va Techcom General giip TCB hoan tat
chién lwoc xay dwng hé sinh thai toan dién, cling ¢d vi thé trong

[inh virc bao hiém ma khéng phu thudc d6i tac bén ng

Pinh gia:

oai.

Dinh gia

48.500

Gia hién tai

29.200

Théng tin cd phiéu:

%yoy 6T2025 6T2026 %yoy Ghi chu

Pong lwc dén tlr md rong quy mo tai san sinh 13i 1én 21,9%svck va loi suat

S8 lwgng CP liru hanh Thu nhap ngoai lai 3,574

KLGD binh quan 1 thang (Nghin cp) 14.771,4
Bién dong gia 1 tuan 4,04%
Bién dong gia 1 thang -11,76%
Vén héa (ty VND) 210.107
Dién bién P/B:
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10,763  17.8% 17,442 20,285 16.3%d3u ra dd ddo chiéu ting sau hai ndm suy giam. Tuy nhién, chi phi |i ting
nhanh hon do phai huy déng ky han dai, khién NIl chi ting 17,8%.
Phan &nh chién lwgc chi déng t6i wu hdéa co cau tai san sinh 13i nham bu
Ty sudt sinh 1&i cda TS ddp 4p lyc chi phi vén va bao vé NIM, khi ty trong TPDN/duv ng ting tir
c0 sinh IGi (YOEA) (%) 1.69% 2% 16.1%  3.14%  3.51% 11'7%7,11% lén 12,05% va du no cho vay tin chap (Overdraft, ShopCash) dat
3,51% (+11,7% YoY).
Chi phi vén huy dén COF tang manh hon YoEA do |3i suat tién glri khach hang tang 160 diém co
(CO’I-Z) (%) Y aeng 0.84%  1.16%  38.5% 1.39% 1.84% 32.3% 3. an 4,74% va |3i suat gidy to c6 gia tang 170 diém co ban |&n 6,63%.
o TT 25/2026 cé hiéu lyc tir ngay 1/7/2026 ky vong s& gitp giam ap luc l3i
Ty 16 CASA (%) 36.39% 35.02%  -3.8% 36.39% 35.02%  -3.8% 5 huy dong toan nganh ké tir QuY 3.
Ap lwc NIM ha nhiét khi mdrc suy gidm |a thap nhat trong 5 quy gan day va
A ime cdi thién 8,2% so véi Q1/26, nhd co cau ngudn von t6i wu hon véi CASA
Bién lai rong (NIM) (%) 0.95%  0.92% 2:5%  1.75%  1.67% -4'6%téng 237 bps, tién glri khach hang tang 10,4% QoQ trong khi GTCG giam
2,7% QoQ.
Thu nhap ngoai i 1a di€ém nhan véi phi dich vu ting 63,9% svck nhd phi IB
qua TCBS, bancassurance va thanh toan. Tuy nhién, chi phi dich vu tang
4174 16.8% 6,880 8,326 21.0%%2,0% khién [3i thuan dich vy Q2 gidm tlr +415 ty xudng -69 ty; trong khi lai
kinh doanh CK giam 86,4% do nén cao, duwgc bu dap mdt phan bdi thu
nhap khac (+21,7%) va |13i ban CK dau tu (+11,8%)
Trong d6, Ty trong thu nh3p ngoai l3i duy tri khodng 28-29% TOI — thudc
Téng thu nhap HP(TOI) 12,743 14,942 17.3% 24,354 28,616 17.5%nhém cao nhat trong cdc NHTMCP tw nhan, phan anh hiéu qua chién lwoc
da dang héa qua TCBS, bao hiém va thanh toan.
Chi phi hoat dong (3,831) (4,620) 20.6% (7,116) (8,489) 19.3%CIR tang nhe do chi phi nhan sy +18,5% (dau tu cho Techcom Life.
T R Techcom General Insurance) & chi phi cong nghé & dit liéu nam 2025
Chi phi HB/ Thu nhdp 30.1% 30.9% 2.9% 29.2% 29.7% 1.59%+28,4% |én 3,8 nghin ty => phdn anh hoat déng dau tu chién lwgc hon la
(CIR) (%) suy giam hiéu qua van hanh.
CP dy phong RR tin o o, (1) LLR vAn duy tri cao 125,6%; thudc TOP 4 toan nganh (2) ty & ng xau
dung (1,014) (652) ~ -35.7% (2,104) (1,587) -24'6Agiém; (3) ng nhém 2 6n dinh & 0,67% (4) B6 dém du phong day 1én dang
Ty Ié bao phu no xéu (LLR) (%) 106.5% 125.6% 18.0%ké, s6 du dy phong cho vay KH ting 21,2% trong khi ng x3u tuyét déi chi
Ty 16 no xdu (NPL) (%) 1.26% 1.08% -13.9%ting 2,7%.=>Kiém soat t&t ng xau va chuan bj s&m cho rdi ro tuong lai.
0,
LNTT 7,899 9,670  22.4% 15,135 18,540 22.5% LNTT Q2/2026 hoan thanh khoang 49% ké hoach ca nam.
LNST 6,348 7,727 21.7% 12,361 14,677 18.7%
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Diém nhan dau tu:
1. Tang truwd'ng dang tang tdc trén ca ba khia canh Igi nhuén, tin dung va quy md, véi cau tric lanh manh

Loi nhuan trwdc thué (LNTT) 6 thang ddu ndm 2026 dat 18.540 ty ddng, tang 22,50%svck; riéng quy 2 dat
9.670 ty dong, tang 22,4%svck. Tong thu nhap hoat déng ting 17,50%, trong d6 thu nhéap |3i thuin ting
16,30% va thu nhap ngoai I3i ting 20,53%. Dong thoi chi phi dw phong rii ro tin dung gidm 24,57%. Du
phdéng ca ndm 2026 cho LNTT dat 38.650 ty dong, ting 18,8%, va tong tai sdn 1,4 triéu ty déng, ting
17,4%.

V@& tin dung, dv no cho vay khach hang dat 847.336 ty dong, tang 19,29%svck va 10,39% so v&i dau nam,
tirc gdp hon 2 [an mirc binh quan toan nganh (9%); riéng quy 2 ting 6,33%QoQ, murc tdng theo quy cao
nhat ké tir quy 3 ndm 2025.

V& quy md, tdng tai sdn vugt 1,27 triéu ty dong, ting 6,77% chi trong nira ndm.

2. Nén tang thanh khoan, chat lwgng tai san va hiéu qua hoat dong déu thuéc nhém dan dau hé théng

Vé thanh khodn, T6c d6 huy déng v8n 6 thang dau nam 2026 dat 21,53%, Ian dau tién vuot téc d6 tang
trwdng tin dung 19,29%, ddo nguoc tinh trang mat can d6i kéo dai. Riéng quy 2 tién glri khach hang ting
10,44%QoQ trong khi s8 du gidy td cé gid gidm 2,67%.

V@ chat lugng tai san, ty 1& no xau & mirc 1,08%, thap th tv toan nganh sau VCB, ACB va CTG. Ty |& ng
nhém 2 chi 0,67% — thap hon 5-7 [an so v&i HDBank (3,44%), VPBank (3,28%) va VIB (2,39%). LLR dat
125,5%, thuéc nhém bdn ngan hang cé bdé dém day nhat, trong khi binh quan toan nganh theo dy phéng
chi khodng 80%.

Vé hiéu qua hoat déng, ROA dat 2,35%, dan dau tuyét d&i trong nganh va vuot binh quan nganh (1,5%).
CIR & mirc 29,67%, thudc nhédm bdn ngan hang hiéu qua nhat.

3. Chinh sach thanh khoan méi mé ra du dia tin dung bé sung wéc tinh khoang 84 nghin ty déng

Ty 1& ngudn v8n ngén han cho vay trung va dai han (SMLR) clia TCB d3 ting lién tuc 3 quy — tir 24,4% cudi
ndm 2025 Ién 27,35% Quy 1 va udc 28,76% Quy 2 ndm 2026 — tirc da cham tran cii 30% ddng vao quy
cudi trudc khi Théng tw 25/2026 cé hiéu lwc 1/7/2026. Vi ngudn vén ngan han 915.263 ty dong, mdi
1dpt twong duong 9.153 ty déng du no trung va dai han. Néu TCB dua ty I t6i da 1én 40%, du dia wéc
tinh tdng thém 84.000 ty dong.

Bén canh d6, TCB con hudng loi tir co ché loai trir tin dung cdp cho 18 du an ha tang trong diém do
Vingroup, Sun Group va Masterise phat trién khoi han mirc tdng trwdng tin dung. Danh muc tréi phiéu
doanh nghiép ting 80,2% chi trong quy 2, tir 56.649 1én 102.079 ty déng, dong pha vdi thoi diém chinh
sach dugc ban hanh. DAy vira 13 co hdi tang trvdng vuot han mirc, vira 1a rdi ro tip trung can gidm sat vu
tién cao nhat khi ty trong trai phiéu doanh nghiép trén du ng d3 1én 12,05% tir mirc 7,11%.

ANG TMCP KY THUONG VIET NAM(TCB — HSX)

Dy phong va dinh gia:

V@i t6c do trién khai 6T/2026, ching tdi ky vong TCB cé thé vuot k& hoach tang trwdng quy md déng ké, vdi tang
trudng tin dung 2026 & mirc 25,2%; LNTT 2026 13 38.650 ty ddng, hoan thanh 103,1% K& hoach ndm 2026.

Chung t6i 4p dung ba Phuwong phap dinh gia (1) P/B Multiple; (2) P/E Multiple; (3) Residual Income Model dé dua ra
murc dinh gid hop ly cho TCB |a 48.500 dong/cp.

TCB hién dang giao dich & P/B 1a 1,22 [an va P/E |3 8,5 lan; twong (ng v&i mirc ROE khodng 14,7%. Dua trén déng luc
tdng trudng manh mé 6T/2026 va hiéu (rng tir TT 25/2026, ching téi ky vong P/B muc tiéu ctia TCB trong ndm 2026
s& dat 1,64 lan. Bén canh d6, st dung phuong phap chiét khau thu nhap thing du dé phan anh ky vong dai han.

Tom tat BCTC va cac chi so tai chinh chd chét:

Chi tiéu (Pon vi: ty dong) 2025 2026F %YoY Co s& dy phéng
Thu nhép 13i thuan 38.155 43.550 +14,1% NIM 3,57%; du ng TB tang 25,2%
Thu nhap ngoai lai 15.236 17.600 +15,5% Phi IB va bdo hiém phuc hoi
Téng thu nhap hoat déng 53.391 61.150 +14,5% Ca NIl va Non-NII tdng manh
Chi phi hoat dong (16.432) (18.600) +13,2% Pau tu manh vao cdng nghé
Chi phi du phong rdi ro (4.421) (3.900) -11,8% Chat lwgng TS tot: LLR cao, NPL 6n dinh
Loii nhuan truwdéc thué 32.538 38.650 +18,8%
Cho vay khach hang 767.617 920.000 +19,9% Room tin dung 18-20% cdng du dia SMLR
Du no tin dung 824.103 1.032.000 +25,2% Danh muc TPDN tang trudng manh
Tién glri khach hang 618.912  730.000  +17,9% Phuc hdi CASA sau ddy Q1/2026
Phat hanh gidy to co gia 215330  205.000 -4,8% Giam nho hudng |gi tir TT25/2026
Tong tai san 1.192.344 1.400.000  +17,4%
Tang trwdng tin dung (%) 21,5% 19,85% Khéng tinh tin dung 18 dy &n ha tang
Tang trudng tién glri (%) 16,03% 17,95%
CIR (%) 30,78% 30,42% chi phi binh quan dau nguodi giuém tr(ingvkhi
ndng suit tang
NIM (%) 3,73% 3,57% it huwéng lgi tir TT 23/2025
COF (%) 3,33% 4,29% gidm dan tir Q3 nho TT25
NPL (%) 1,07% 1,1% NPL git¥ 6n dinh
CASA (%) 35,87% 37% Huéng loi tir ND 232/2025

Nguén: FiinPro
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Hdi s& H6 Chi Minh Chi nhanh Ha Noi

Lau 1, 117 - 119 - 121 Nguyén Du, P. Bén Thanh, Q. 1, TP. HCM Tang 5, S6 37 Ba Triéu, phwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Noi
bién thoai: (84-8) 62556586  Fax: (84-8) 62556580 bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Website:

THONG TIN LIEN HE

Nguyén Minh Hoang Trudng phong phan tich hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Giang Viét Hoang Chuyén vién phan tich hoang.giang@vfs.com.vn
Lé Phuong Linh Chuyén vién phan tich linh.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao cao duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duorc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua dugc phép cua VFS.


https://www.vfs.com.vn/
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