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NGAN HANG

Tin dung tdng téc va NIM phuc héi hé trg lgi
nhudn tdng manh - [Phu hop ky vong]

»  LNTT Q2/26 dat 9,670 ty déng (+22.4% svck), mic cao nhdt theo quy tur
trude dén nay, dugc thic ddy bdi tang trudng thu nhdp trén dién rong.

»  LOy ké Igi nhudn trude thué (LNTT) 6726 dat 18,540 ty dong (+22.5% svck),
nhin chung phtu hgp véi ky vong cla chidng t6i, hodn thanh 47.5% du
phéng cd ndm cla chudng téi va 50.1% ky vong cua thi trusng.

»  Tang trudng tin dung tang té¢c manh 1én 15.2% ti dau ndm, vugt dang ké
muc 3.6% cudi Q1/26; dong luc chinh dén tu khdch hang doanh nghiép,
SME, tin chdp va cho vay ky quy.

Téng thu nhép hogt ddng tdng trudng tich cue, duge thic ddy béi téing truéng
thu nh@p trén dién réng

Téng thu nhdp hoat déng Q2/26 dat 14,942 ty déng (+17.3% svck), nha tang trudng
déng déu & ca thu nhép 1&i thudn (TNLT) va thu nhdp ngodi 1&i (TNNL). Trong do,
TNNL tdng 15.9% svck vai dong luc chinh dén ti 16i thudn dich vu tdng 73.8% svck
l&n 3,662 ty déng, trong dé ndi bat I thanh todn (+47.3%), bdo hiém (+150.6%), Gy
thdc va dai ly (+90.2%) va dich vu khdic (+116.8%). Chung t6i cho rdng tdng trudng
phi phdn dnh khd ndng khai thdc hé sinh thdi tét hon, ddéc biét & mang dich vu phi
va bdo hiém. Tuy nhién, muc tdng TNNL bi han ché bdi kinh doanh ngoai héi
chuyén tu 1&i 415 ty déng sang 16 69 ty déng, trong khi 1&i tU ching khodn ddu tu
gidm manh ti 600 ty dong xudng 82 ty déng. Theo dd, chdt lugng tdng trudng
TNNL trong quy chi yéu dua vao ngudn thu dich vu cét 161, thay vi cde khodin dau
tu phu thudc vao diéu kién thi trusng.

NIM phuc héi nhé Igi sudt tai san cai thién nhanh hon chi phi vén

Trong Q2/26, NIM t&ng lén 3.7% tu muc 3.4% trong Q1/26 va chi con thép hon 0.1
diém % svck. Bong luc chinh dén tur Igi sudt tai sdn sinh & cdi thién trén dién rong,
trong dé lgi sudt cho vay tang lén 8.5% tir 7.8% trong Q1/26, loi sudt ching khodn
ddu tu tdng manh 1én 6.4% tu 5.1%. Nhd do, Igi sudt tai sdn tong thé tang 1én 7.9%,
cao hon ddng ké muc 6.8% clng ky. O chiéu nguac lai, chi phi vén van chiu dp luc,
cht yéu do chi phi tién gui tang 1én 4.2% tu muc 3.6% quy trusc/2.7% trong Q2/25
va chi phi gidly t& cé gid tdng 1&n 6.6% tU muc 5.5% quy trudc/4.9% trong Q2/25.
Tuy nhién, muc cdi thién cla Igi sudt tai sén vén dd bu ddp phdn 16n dp luc nay,
giup chénh léch I&1 sudt ddu ra — ddu vao tang 0.2 diém % so vai Q1/26, hd tro
NIM phuc héi trong quy. Theo ching téi, dién bién ndy cho thdy TCB dd cdi thién
hiéu qud dinh gid tdi sdn va co cdu danh muc, du vay khd ndng duy tri NIM trong
2H26 vén phu thudc vao dién bién chi phi huy déng.

Tin dung téing téc, véi déng gép I6n tir trai phi€u doanh nghiép

Tin dung hop nhdt cla TCB tang 15.2% ti ddu ndm tai cudi Q2/26, cao hon ddng
ké muc tang cula riéng cho vay khdach hang Ia 10.4%. Chénh léch chl yéu dén tu
danh muc trdi phiéu doanh nghiép téng manh 80.7% tU ddu ndm, qua dé ndng ty
trong trdi phiéu lén khodng 10.8% t&ng du na tin dung ti muc 6.6% trong Q1/26 va
6.4% trong Q2/25. Diéu nay cho thdy TCB dang st dung linh hoat cd kénh cho vay
va ddu tu trdi phiéu dé ddp uUng nhu cdu vén cla khdch hang, déng thai ddy
nhanh tdng trudng tin dung sau Q1/26. Tuy nhién, do trdi phiéu doanh nghiép
doéng gop ddang ké vaio phén tang thém, cén theo déi co cdu té chic phdt hanh,
muc dich s& dung vén va khd ndng phdn phéi lai danh muc dé danh gid ddy du
chdt lugng tdng trudng.
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Gid hién taqi VND29,700
Cao nhat 52 VND40,450
Thép nhdét 52 VND28,110
Gid muc tiéu VND40,000
Tiém ndng tang gid 34.9%
Ty sudt cd tuc 3.4%
T8ng ty sudt sinh Isi 38.3%
Thi gic vén (ty déng) 210,460

KLGD BQ 10 phién (tr) n.7

S& CP luu hanh (tr) 7,086.2
S6 CP sau pha lodng (tr) 7,086.2

1CB VNI
P/E truct 12T 7.6x  12.0x
P/B hién tai 1.2x 2.0x
ROAA 2.3% 2.4%
ROAE 151%  16.11%
D liéu ngay 07/08/2026

Dién bién gid ¢é phiéu
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Thay déi gia T 3T 12T
TCB -10.9 -97 -79
VN-INDEX -5.3 49 179

Co cdu sé hitu

Tép doan Masan 14.8%
Nguyén Thi Thanh Thay 4.9%
H& Anh Minh 4.9%
Khdac 75.4%

Téng quan doanh nghiép

Ngé&n hang thuong mai cd phan Ky
thuong Viét Nom — Techcombank dugc
thanh 1ap tu 1993 véi von diéu 1é chi 26 ty
déng va la mét trong nhiing ngén hang
TMCP ddu tién ctia Viét Nam. Sau hon ba
thdp ky, TCB dd tré thanh ngdn hang Ién
tht ba dung vé vén diéu lé. TCB chinh
thic niém yét trén san HOSE vdo ngady
4/6/2018.

Chuyén vién phan tich

Ha Thu Hién
hienhtl@vpbanks.com.vn
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Huy déng cai thién nhung van téng chdm hon tin dung

Huy déng khdch hang téing 7.0% tir d&u ndm tai cudi Q2/26, cdi thién so véi muc 3.8% tai cudi
Q1/26 nhung van thdp hon tang trudng cho vay 10.4%. Diéu ndy cho thdy ngudn vén da bdt
ddu theo sdt hon téc dé mé rong tin dung, song dp luc huy déng chua hodn todn gidm bdt.
CASA duy tri & muc 35.0%, trong khi chi phi vén tang 1én 4.8%, phdn anh viéc ngan hang van
phdi dua nhiéu hon vao cdc nguén vén cé chi phi cao dé hd trg tang trudng tdi san. Theo
chung t6i, khd nang cdi thién CASA va da dang hdéa ngudn vén sé& Ia yéu t& quan trong dé
bdo vé NIM trong 2H26.

Chét lugng tdi san én dinh, chi phi du phéng thép hé trg Igi nhudn

Ty lé ng xdu cla TCB trong Q2/26 gidm nhe xudng 1.15% tU 1.16% trong Q1/26, trong khi ty 1&
bao phl ng xdu duy tri & muc cao 125.5%, du gidm nhe so véi quy trude. Dién bién ndy cho thdy
chdt luong tdi sdn van dugc kiém sodt trong bdi cdnh tin dung tang téc. Nha doé, chi phi du
phong Q2/26 gidm 35.7% svck xudng 652 ty déng, gidp LNTT tdng nhanh hon Igi nhudn trudc
du phong. Chung téi cho rdng bé dém du phong hién van & muc phu hop; tuy nhién, cén tiép
tuc theo doéi chdt lugng tdi sdn trong cdc quy tdi khi tin dung doanh nghiép va trdi phiéu doanh
nghiép tang manh.

Hinh 1: K&t qud kinh doanh Q2/26 cia TCB

% svduphéng % svdu phdng
canémeda caném cda thj

Q2/25 Q2/26 &T25 &T26 VPBS trudng
Thu nhép 180 (swvek) -36% 17.8% -3.0% 16.3% LL4L% 470%
Thu nhdp ngodi Iai (svek) -85% 159% -10.3% 205% 47.3% 459%
Téng TN hoat déng (svck) -5.0% 17.3% -5.2% 17.5% 452% 46.7%
Chi phi hogt déng (svek) -3.0% 208% -1% 19.3% 435% 456%
LN trudc dy phong lswek) -59% 156% -6.7% 16.6% 4L59% 470%
Chi phi dy phong (svek) -368.3% -35.7% -263% -2L.6% 329% 315%
Lgi nhudin trudc thué (svck) 09% 224% -3.2% 225% 475% 50.1%
Tang trudng cho vay (tir déu nam) 12.4% 104% 124% 10.4%
Tang trudng tién gl (tr ddu nam) 22% 7.0% 22% 7.0%
Bién i thudn 3.8% 37% 37% 35%
Lgi sudt tai san 6.6% 79% 6.6% 73%
Chi phi vén 34% 4.8% 33% 4Li%
Ty 1& CASA 36.4% 35.0% 36.4% 35.0%
Ty & chi phi/ Thu nhéap 301% 309% 29.2% 297%
ROAE 144% 16.1% 4% 16.1%
Ty & ng xdu/Du ng cho vay 132% 115% 132% 115%
Ty 1& no nhom 2/Du ng cho vay 04% 0.7% 06% 0.7%
Ty & bao phi ng xdu 1065% 125.6% 106.5% 125.6%

Nguén: TCB, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh cd nhdn, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
Ban l&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& dé& ducc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khdéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tai liéu di keém ducc lap bdi Phong Phan tich Nganh va C8 phiéu — CTCP Chuing Khodn VPBank, tdt cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in &n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng co su chdp thudn cla
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBankTower, 89 Ldng Ha, phudng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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