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Tin dung ti€p tuc duy tri da tang tich cuc trong quy 2 va dat hon 11% YTD, dudc dan
dat chu yéu tir hoat dong cho vay ban [é. NIM theo quy clia TCB d3 ghi nhan dau
hiéu hoi phuc tich cuc trong quy 2 cho thay cd s& hoi phuc trong cac quy tdi. Chi phi
du phong gidm manh so véi cung ky nhd chat lugng tai san van dugc kiém soat tot.
NhG vy, LNTT quy 2 dat 7,899 ty déng - muc LN theo quy cao nhat trong lich st

KBSV ky vong NIM d3 va dang tao day va sé hoi phuc vé giai doan cudi ndm nhg (1)
tang trudng tin dung manh mé va cho vay linh vuc BDS gilip TCB md& rong bién Igi
nhudn tét han; (2) i suat cho vay toan nganh 6n dinh & mdc hién tai; (3) TCB sé&
tiép tuc t6i uu ngudn vén huy dong dé quan tri chi phivén nhd |gi thé vé CASA.

Du bdo TCB s& tiép tuc kiém soat NPL dudi mic 1.3% trong nam 2025 khi (1) dién
bién chat lugng tai san chung cta nganh dang tich cuc hon, ti d6 han ché anh
hudng ctia CIC, (2) ng xau phan khic ban 1é tai TCB dién bién tugng d&i 6n dinh
trong khi ng xau vdi du ng cia nhém ban budn van dugc duy tri § mic rat thap
(<0.5%).

Khuyén nghi TRUNG LAP vdi c6 phiéu TCB vdi gid muc tiéu 43,400 VND/CP - tiém
nang tang gia 12.5% so vdi gia déng clfa ngay 09/09/2025. Cac yéu té ho trg tang
gia c6 phiéu trong ngdn han (1) niém yét thanh cdng TCBS; (2) thi trudng dén séng
nang hang ky vong sé& thu hit dong tién vao thi tridng cling nhu nganh ngén hang.

Dif liéu giao dich Bién ddng gia c6 phiéu

. . n Ty l& CP ty do chuyén nhugn TT4% (9% M 3M 6M 12M
Gia muc tiéu 43,400 Y cayencene L -

: GTGD TB 3 thang (ty VND/triéu USD) 933.9/35.6  Tuyét doi 1.7 28.1 385 73.0
Tang/giam (%) 12.7% S& hitu nudc ngoai (%) 225%  Tudng doi -1.6 3.7 15.4 42.6
Gia hién tai (09/09/2025) VND 38,500 C6 dong ldn MSN (14.9%)

Gia muc tiéu dong thuan VND 42,400
Vén héa thi trudng
IR 277.1/10.5
(nghin ty VND/ ty USD)
Du phdéng KQKD & dinh gia
(VNBy=== Gid (LHS) Tuwong quan Vnindex (RHS)
FY-end 2023 2024 2025F 2026F 45,000 60
Thu nhap (i thu3n (ty VND) 27,691 35,508 40,139 47,839 40,000 50
LN trudc CF DPRRTD (ty VND) 26,809 31,621 37,252 44,014 35,000 40
LNST ngan hang me (ty VND) 18,191 21,760 26,424 31,436 30,000 ig
EPS (dong/cd phiéu) 5,111 3,046 3,607 4,393 25,000 10
Téang trudng EPS (%YoY) -11 -40 21 19 20,000 0
PER (x) 5.1 8.6 7.1 5.9 o0 Lo v 000 g
.z e . < < < < 0 n wn n wn n wn wn
Gia tri s6 sach/CP (BVPS) 37,364 20,940 24,302 26,876 P s = N = = O I
eIy g
PBR (x) 0.70 1.25 1.22 1.10 3 S g g S g 3 g g 3 S g
ROE (%) 14.8 15.6 16.5 17.4 TSI TIANTH IR
Ty sudt cé tic (%) 0.00 0.00 2.87 2.87

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV



Cd cau tin dung 2024
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Hoat dong kinh doanh

W Chovay KHCN ~ mChovayDN

TPDN

Techcombank dudc thanh [4p ti ndm 1993
va hién dang la mgt trong nhung ngén hang
TMCP [8n thif 2 trong nhém NHTMCP [6n
(theo céch phan chia dua trén téng tai san
cla KBSV) vdi quy mé TTS~978 nghin ty
dong. Danh muc cho vay ctia TCB chi yéu la
cac DN |8n va cac khoan vay mua nha chiém
ty trong cao & phan khic KHCN. Ty trong cho
vay vdi linh viic BDS cao nhat nganh, chiém
~60-70% téng tin dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung cé thé dat 18-20% trong 1-3 ndm téi trong bai canh thi trudng BDS dang

budc vao chu ky héi phuc.

NIM ndm 2025 duy tri trén miic 4% ddng thdi ddy manh ting trudng NFI bi d3p cho su sut gidm

cua NIM trong giai doan trudc.

Chat lugng tai san dudc kiém soat tat, la mot trong nhitng ngdn hang cé ty lé ng xau thap nhat

trong nganh.

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 déi véi ky trudc Dy phéng déng thuan* Chénh léch

2024E 2025E 2024E 2025E 2024E 2025E 2024E 2025E
Thu nhap i thuan (NII) 40,139 47,839 0% 0% 40,036 48,580 26% -153%
Téng thu nh3p hoat dong (TOI) 37,252 44,014 4% 4% 36,370 43,852 243% 37%
LNST ngén hang me 26,116 31,035 5% 4% 25,246 30,538 345% 163%
Nguon: Bloomberg, KBSV udc tinh

*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cdc CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
Kich ban cd sé:

Kich ban tich cuc

Kich ban cd s (Gid muc tiéu)

Gid hién tai

Kich ban tiéu cuc

46,700 VND
(TT BBS duy tri da phuc héi tét)

43,400 VND

38,500 VND

35,600 VND
(NIM giam manh han dy bao)

1) Tin dung +21% YoY.
2) NIM 4.02%
3) NPL 1.2%

Kich ban tich cuc:
1) Tin dung +25% YoY.
2) NIM 4.16%
3) NPL 1.2%

Kich ban tiéu cuc
1) Tin dung +16.4% YoY.
2) NIM 3.8%
3) NPL 1.4%
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Lgi nhudn quy 2 dat miic cao nhit

trong lich st

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Tin dung tiép tuc duy tri da tang tich cuc trong quy 2 va dat hon 11% YTD, dudc
dan dit chl yéu tif hoat ddng cho vay ban |&. NIM theo quy cia TCB d3 ghi
nhan dau hiéu hoi phuc tich cuc trong quy 2 cho thay cd sd héi phuc trong cac

quy téi. Chi phi du phong giam manh so véi cung ky nhd chat lugng tai san van
dudc ki€ém soat tot. Nha vay, LNTT quy 2 dat 7,899 ty dong - mic LN theo quy

cao nhat trong lich st

(ty VND)

Q2/2024

Q1/2025  Q2/2025  +/-%YoY +/-QoQ

Chd thich

Thu nhap l&i thuan

Thu nhép ngoai l&i

Téng thu nhép hoat déng

Chi phi hoat dong

CIR

Chi phi du phong ri ro tin dung

LNTT
LNST

Tang trudng tin dung (YTD)

Tang trudng huy dong (YTD)

NPL

9,478

3,942

13,420

(3,949)

29.4%

(1,644)

7,827
6,270

12.9%

8.1%

4.43%

1.23%

8,305 9,137 -3.6% 10.0%

3,306 3,606 -8.5% 9.1%

11,611 12,743 -5.0% 9.7%

(3,285) (3,831) -3.0% 16.6%

28.3% 30.1% 63bps 177bps

(1,090) (1,014) -38.3% 7.0%

7,236 7,899 0.9% 9.2%
6,014 6,348 1.2% 5.6%

4.1% 11.1%

1.1% 6.0%

4.06% 3.85% -58bps -21bps

1.17% 1.26% 2bps 8bps

Tang trudng tin dung manh mé hon trong quy 2 gilip thu nhap
15i thuan cai thién so véi quy 1/2025, nhung van gidam nhe so
Vi cling ky nam trudc do mat bang |&i suat cho vay thap cling
vdi xu hudng giam cta NIM.

Thu nhap ngoai l&i c6 dién bién trai chiéu gilia cdc nguon thu:
-Thu ti phi dich vu +15%QoQ nhd sy hdi phuc tich cuc tif
mang tu van phat hanh trai phi€u va bancassurance, mang
thé va duy tri dugc muc tang trudng 10-15%.

- Thu nhép tUxt ly ng xau (6T +23% YoY) tdng manh gdp phan
gia tang NOII.

- Ngudc lai, l8i tif hoat ddng ddu tu chiing khoan giam so muc
nén cao clia ndm trudc.

Chi phi cho hoat ddng marketing ting do cam két quang ba
thuong hiéu cho khach hang, trong khi chi phi nhan su cai
thién hon so véi cling ky.

Chi phi trich [ap gidm manh so vdi xu hudng day manh trich
lap cling ky ndm trudc, nhung van tugng dudng vdi mdc trich
cta nhiing quy gan day. Ty |é bao phu ng xau clia ngan hang
van & trén mdc 100%.

Téang trudng tin dung 6T2025 cao hdn mUc trung binh nganh
(9.9%), trong d6 cho vay khach hang +12.4% YTD, cho vay qua
kénh trai phiéu -5.3% YTD. Cho vay linh vuyc bat déng san, xay
dung cé mic tang trudng tich cuc nhu du bdo trudc dé ctia
chding tdi vé viéc TCB hudng |gi khi thi trudng BDS hdi phuc.
Mang cho vay ban [é cling dugc dan dat bdi san pham cho vay
mua nha (gidi ngdn mdi tang 46% QoQ).

Tién gli huy dong thi trudng 1 tang trudng khiém tén 2.2%
trong mdi trudng (&i suat thap. TCB tang cudng huy déng ti
huy ddng gidy t& c6 gid (+25% YTD) dé dap Ung tang trudng
tin dung muc cao.

NIM van tiép tuc da giam chu yéu do chi phi vén tang khi cg
cdu huy ddng c6 su thay déi, ting huy déng tit GTCG - chi phi
cao han huy ddng tién gui thi trudng 1. NIM theo quy hdi phuc
tudng dai tét (+23bps) chi yéu do gi suat cho vay cai thién
khi tang trudng cho vay ban |é kha quan.

Ty |& ng xau tang 9bps QoQ nhung van tudng ddi thap so véi
cac ngan hang khac, chi d mdic 1.26%. Ng nhém 2 gidam 19%
QoQ ciing a tin hiéu tich cyc cho thdy chat lugng tai san van
dudgc kiém soat tét.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng |3i thudn va thu ngoai l3i theo quy Biéu d6 3. Tang trudng TOI va LNTT
mmm Thu 3] thuan mm— Thu ngoai & E Thu hoat dong (TOI) mmmmmm LNTT
(ty VND) TANGtrudNg |3i thudn  emmOmm T3ng trudng thu ngoai &1 (ty VND) Tangtrudng TOl  e==@==Tdng trudng LNTT
16,000 60.0% 16,000 50.0%
14,000 40.0% 14,000 40.0%
12,000 20.0% 12,000 30.0%
10
10,000 00% 10,000 20.0%
8,000 oo 8,000 10.0%
6,000 R 6,000 0.0%
4,000 -40.0% 4000 10.0%
2,000 -60.0% 2,000 -20.0%
0 -80.0% 0 -30.0%
Q22024 Q32024 Q42024 Q1205 Q2/2025 Q22024 Q32024 Q42024 Q12025 Q2/2025
Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Biéu db 4. Bién dong NIM theo quy Biéu d6 5. Cd cau huy déng
==0==NIM —@— LSdaurabinhquan e==@=== LS huydongbinhquan m— Ticn glfi CASA e Tién gl cO ky han ~ —O— CASA
(nghin ty VND) 10590
8.00% - 600 T 39.9% 40.5% T 45.0%
374% 365% 37.4% 49
7.00% + .’.\'\0\._’. 500 L349% 336% © ) sl Tt 0%
) L 35.00%
6.00% + . parol 400 - r 30.0%
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A 0 T
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> @ U A Sy R v
0.00% ’L\@ ’b\@ V\@ x\@ ,L\’»Q %QQ V\’»Q x\’»g ,L\WQ
QL2004 Q2/2024  Q3/2024 Q42024  Q1/2025  Q2/2025 ¢ & & ¥ & I >
Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Biéu d6 6. Ty & ng xau (NPL) va bao phii ng xu (LLCR) Biéu d6 7. Ty trong cdc nhém nd/téng tin dung
NPL —o0— LLCR m NG can chd y B NG dudi tiéu chudn m Ng nghi ngd m Ng xau c6 kha nang matvon
1.60% T — 140.0% 3.0% T
140% + + 120.0% 250% + I 'D I
120% —+ W\o\ﬂ 1 100.0% ) 03%  03%
1.00% 20% + I B 3% ]
+ 80.0%
0.80% 1 ° Lo | 03% 04% Olj
050% - + 60.0%
0.40% 4 1 40.0% 1.0% 1
0.20% + +200% 0.5% 1
0.00% ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0.0% 000 |
Q2/2023Q3/2023Q4/2023Q1/2024Q2/2024Q3/2024Q4/2024Q1/2025Q2/2025 02/2023Q3/2023 Q4/2023 Q1/2024 02/2024 03/2024 Q4/2024 O1/2025 02/2025
Ngudn: TCB, KBSV Ngudn: TCB, KBSV
Tang trudng tin dung kha quan Nhu ching t6i da nhan dinh trong cac bao cdo trudc, TCB la ngan hang cd ty
trong béi canh thi trudng BPS hoi trong cho vay d6i vdi linh vuc BDS tudng doi l&n (chiém ~60-70% tong du ng)
phuc manh mé nén s& dugc hudng lgi khi thi truGng BDS hdi phuc. Sau nhip tudng déi am dam

trong mua thap diém cla quy 1, mdc gidi ngan trong quy 2 da c6 su cai thién

dang ké. Cho vay mua nha tang trudng 9.7% YTD (tang thém han 7% ké ti cudi
quy trudc)- gia tang ty trong l&n 36% trong téng tin dung tu muc 33% cudi nam
2024, Thi trudng BDS s6i dong trd lai khi ngudn cung mdi tang trong quy 2, ddc
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NIM ky vong di ngang hoac héi
phuc nhe trong giai doan cudi ndm
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biét la thi trudng mién Nam dang dan bat kip vdi thi trudng mién Bac nhd cac
dy an cla cac CDT I8n nhu Vinhomes, Masteri Homes... KBSV dy bao du ng cho
vay mua nha tai TCB s& tiép tuc ting trudng (20-25% YoY) va dan dat mang cho
vay ban [é trén cd sd thi truéng BDS dang budc vao mua cao diém.

D6i v8i mang KHDN, cho vay vdi linh vyc ReCom (phét trién BDS va xay dung)
tang trudng 15% YTD trong khi céc linh vuc tiéu dung, vién théng giam nhe. Xu
hudng nay phan anh ddng dién bién chung ctia nén kinh t&, khi tin dung déi vdi
hoat dong kinh doanh BBS toan thi truéng da tang 18,47% tinh dén cudi thang
6/2025, nhg cac bién phap thao g& phap ly va khai thong dong von clia Chinh
phl. Nhitng ngan hang cho vay cac DN BDS cé nén tang vitng chdc nhu TCB s&
dudc hudng Igi tu chu ky héi phuc nay.

NIM quy 2 giam 17bps so vdi quy trudc, phu hdp véi nhan dinh trudc dé clda
chlng t6i vé ap luc suy giam NIM trong nam 2025. KBSV ky vong NIM da va
dang tao day va sé hoi phuc vé giai doan cudi nam nhd (1) tang trudng tin dung
manh mé& va cho vay linh vuc BDS gitp TCB md rong bién [gi nhuan t6t han; (2)
[&i sudt cho vay toan nganh 6n dinh & mdc hién tai; (3) TCB sé ti€p tuc téi uu
ngudn vén huy déng d& quan tri chi phivén nhd Igi thé vé CASA.

Chdng téi nhan thay cd cdu huy déng vén cé sy thay déi khi ty trong dong gép
tU phat hanh GTCG tang manh trong quy 2 - diéu nay ciing tudng dong vdi mot
s6 ngan hang tu nhan I8n khac. Mdc du CoF trong tudng lai s& tang [&n do chi
phi huy dong tu phat hanh GTCG thudng cao han chi phi tién glii nhung phu
hgp véi dinh hudng chuan bi nén tang vén viting chac cho nhu cau tin dung
manh mé. Ngoai ra, san pham Auto Earning ctia TCB van hiéu qua du thi trugng
da xuat hién mot s6 san pham canh tranh tuong tu. Su tang 1én CoF tu viéc
phat hanh GTCG s& phan nao dudc bl dap bdi chién ludc ddy manh CASA cla
ngan hang.

Biéu d6 8. Ty trong huy cac ngudn déng vén & thi trudng 1 va 2 Bi€u d6 9. Ty L€ hinh thanh ng xau
mTién gli khdng ky han - mTién gifi cd ky han Liénngan hang ® Gidy t& cd gid NG x3u (3-5) (LHS) mmmmm NG nhom 2 (LHS)
(tyVND) —o— Ty 12 hinh thanh nd x&u (RHS)
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800,000 1 l 2lU 3.0% T — 0.50%
1 1i
700,000 1 e e B l" ° 25 4 1 0a0%

l./o
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500,000 +
: 260% 223%
400,000 +
300,000 +
4
200,000 +
100,000 +
0 |

N 9 o 16.0%
D10, 288% 206% 182% 164%  16.6% 6

5 0% + 0.30%

+ 0.20%
1.5%
+ 0.10%

0/ =+
10% + 0.00%

0.5% +

0.0% -

Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025

Ngudn: TCB, KBSV

Chét lugng tai san dugc kiém soat
tot

Ngudn: TCB, KBSV

Méc du ty |& ng x3u tang nhe trong quy 2 [én mc 1.26% chl yéu do anh hudng
CIC ciia mdt s6 KHDN, chat lugng tai san ciia TCB nhin chung van dudc ki€ém
soat tét. Ty |é nd xau hinh thanh mdi di ngang so véi quy trudc va ng nhém 2 ¢
sy cai thién tich cuc (-18% YoY). Mac du trich [3p du phong giam 38% so v3i
mUc nén cao cung ky nam trudc va dat khoang 50% du phéng cla ching téi, ty
[& bao phu nd xu ctia ngdn hang van trén mdc 100%. Ching t6i ky vong TCB sé&
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Hoan thién hé sinh thai tai chinh
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tiép tuc ki€ém soadt NPL dudi mdic 1.3% trong ndm 2025 khi (1) dién bién chat
lugng tai san chung cta nganh dang tich cuc han, ti d6 han ché anh hudng cua
CIC, (2) ng xau phan khic bén (& tai TCB dién bién tudng ddi &n dinh trong khi
nd xau vdi du ng ctiia nhdm ban budn van dugc duy tri § muic rat thap (<0.5%).

IPO TCBS: Theo ké hoach, TCBS sé& IPO chao ban han 231 triéu cd phiéu (~10%
VCSH) vao cudi quy 3/ dau quy 4 ndm 2025. Gia chao ban la 46,800 VND/CP
tuong dugng vdi P/B 3.2x - cao han so vdi P/B trung binh clia mot s6 cong ty
ching khoan dau nganh. Mic dinh gia cao cia TCBS dua trén co sd (1) vi thé s
1toan nganh trong mang tu van va phat hanh trai phiéu; (2) thi phan moi gidi
thif 2 trén san HNX; (3) kha nang sinh |Gi cao nha ké thifa cdng nghé va tép
khach hang tiém ndng tif ngadn hang me; (4) ¢é kha nang tham gia phat trién
cac nén tang tai san sd trong tuang lai. Chung tdi cho rang vdi trién vong tang
trudng manh mé, TCBS sé trd thanh dong luc tang trudng thu nhap ngoai lai
cho TCB.

Céng ty bao hiém TCLife: TCLife la Cdng ty Bao hiém ma Techcombank va
Vingroup dong sd hifu v3i ty 1€ s& hitu [an lugt [a 80% va 20%. Trong cudc hop
gan nhat BLD cho biét TCLife vifa dugc cap gidy phép tu BTC. Su hién dién cua
Vingroup cung TCLife dudc ky vong sé& gilp trién khai cac san pham bao hiém
dudc tich hgp sdu trong hé sinh thai (bat dong san, cong nghé, y té...). Du kién
TCLife s& bat dau déng gbp Idi nhuén ké tif nam thi 3 di vao hoat dong.

Ngoai ra, gan day, TCB da md rong linh vuc thanh todn théng qua viéc thanh
[3p CTCP Thanh toan s6 MobiFone, hgp tac cung v8i OneMount Group va
Mobifone (trong d6 TCB s& hifu 11% cé phan). Xét vé Igi ich chién lugc, viéc
tham gia gdp v6n vdi cong ty nay gilp TCB tan dung mang ludi clia cac cd déng
[8n, md réng hé sinh thai thanh toan déng thai da dang hoa cac nguén thu
nhap phi.

Biéu d6 10. Cau tric doanh thu cia TCBS ndm 2024 Biéu d6 11. Thi phan tu van phat hanh trai phiéu doanh nghiép

nam 2024 (bao gom ca trai phiéu ngan hang)

B Ngan hang dau tu ETCBS MWSHS
m M gidi
BSC m\VDS
Cho vay ky quy

B Kinh doanh ngudn von &

phén phai san pham m Khac

Ngudn: TCB, KBSV

Ngudn: TCB, KBSV
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Bang 12. Dy phéng K&t qua kinh doanh
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DU PHONG VA PINH GIA

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chd thich

Thu nh3p [&i thuén (NII) 35,508 40,139 13.0% 47,839 19.2%  Gili nguyén du phéng

Thu ngoai l&i (NOII) 11,482 14,644 27.5% 16,698 14.0%  Tangnhe thu nhdp tif hodt ddng ngoai héi, kinh
doanh chiing khoan va thu hoi ng sau khi két qua
céc mang nay tuong déi kha quan sau 6 thang
dau ndm. Cac thu nhédp ngoai lai khac khong
thay d6i so véi du phéng cii.

Téng thu nhap hoat déng 46,990 54,782 16.6% 64,537 17.8%

Ldi nhuan trudc trich 1ap du phong RRTD 31,621 37,252 17.8% 44,014 18.2%

Chi phi trich lap dy phong (4,082) (4,222) 3.4% (4,720) 11.8%  Gili nguyén du phéng

Lgi nhudn trudc thué 27,538 33,031 19.9% 39,295 19.0%

NIM 4.21% 4.02% -19bps 4.16% 14bps  Gill nguyén dy phéng

L&i sudt dau ra binh quan 7.12% 7.16% Sbps 7.27% 11bps

L&i sudt dau vao binh quan 3.28% 3.53% 25bps 3.39% -14bps

CIR 32.7% 32.0% -71bps 31.8% -20bps

NPL 1.12% 1.20% 8bps 1.25% 5bps  Gill nguyén du phéng

Téng tai san 978,799 1,181,907 21% 1,366,183 16%

Vén chii sé hitu 147,940 171,687 16% 189,876 11%

Ngudn: Bo cdo cdng ty, KBSV

Dinh gia - Khuyén nghi: MUA - Gia

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhun thang

muc tiéu 43,400 VND/CP du dé tim ra mUc gia hgp ly cho ¢& phiéu TCB.
(1) Phudng Phap dinh gia P/B
Chung t6i diéu chinh P/B muc tiéu l&n mdc 1.8x vGi ky vong TCB
dang dudc dinh gia lai khi thi trudng BDS hoi phuc va ngan hang
dang tling budc hoan thién hé sinh thai.
(2) Phucng phap chiét khau lgi nhudn thang du
Bén canh dd, chiing t6i két hdp sif dung thém phudng phép chiét
khau lgi nhuén thing du d€ phan anh rti ro hé théng va ky vong dai
han.
Khuyén nghi TRUNG LAP vdi cé phi€u TCB véi gid muc tiéu 43,400 VNB/CP -
tiém nang tang gia 12.5% so vdi gid dong clfa ngay 09/09/2025. Cac yéu t6 ho
trg ting gid c8 phiéu trong ngan han (1) niém yét thanh cong TCBS; (2) thi
trugng don séng nang hang ky vong sé& thu hat dong tién vao thi trudng cling
nhu nganh ngan hang.
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Bang 13. Dién bién ROE va chi s6 P/B clia TCB

KBSV

RESEARCH
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Ngudn: Bloomberg, KBSV

Bang 14. C& phi€u TCB - Pinh gia 2025 phudng phap chiét khau Igi nhudn thing du

Ty déng 2025F 2026F 2027F
Lgi nhudn sau thué 26,424 31,436 36,222
Lgi nhudn thang du 5,683 7,365 9,601
Chi phivon (re) 14.02%
Tang trudng (g) 3.0%
Gia tri cudi cung 100,103
Téng gid tri hién tai (PV) 302,906
Gia tri cé phiéu TCB 42,875

Ngudn: KBSV udc tinh

Bang 15. Téng hdp cac phudng phap dinh gia - gid muc tiéu

Phudng phap dinh gia Giddyphéng Tytrong  Giadu phdngtheo ty trong
Lgi nhudn thang du 42,875 50% 21,438
P/B 43,743 50% 21,871
Gia muc tiéu 43,400

Ngudn: KBSV udc tinh
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Techcombank (TCB) - Bang tém tat KQKD& Du phéng 2022A-2026F

Béo cdo Két qua hoat ddng kinh doanh Bang can déi ké toan
(Ty dong) 2022 2023 2024 2025F 2026F (T§ dong) 2022 2023 2024 2025F 2026F
Thu nhap i thuan 30,290 27,691 35,508 40,139 47,839 Cho vay khach hang 415,752 512,514 623,634 749,435 883,573
tu;:;;:{hap 13 va céc khoan thu nhap 44,753 56,708 60,089 71,613 83,709 Chitng khodn kinh doanh 961 4,433 9,001 4,797 6,011
s Tién mat, vang bac, da quy (trif dy trif bat 4,216
Chi phi @i va céc chi phitudng ty (14,463) (29,017) (24,581) (31,474) (35,870) busc) gbac diauy el ’ sen 335 o0 seet
L&i/(L6) thuan tif hoat dong dich vu 8,153 8,715 8,042 9,552 11,215 Tai san c6 sinh I5i 619,967 759,745 928,953 1,070,221 1,232,301
L&i/(L6) thuan tif hoat ddng khac 2,167 2,434 343 1,633 1,789 Tai san ¢6 dinh va tai san khac 79,995 92,482 55,070 116,407 139,897
Téng thu nhap hoat dong 40,527 40,061 46,990 54,782 64,537 Téng taisan 699,033 849,482 978,799 1,181,907 1,366,183
Chi phi hoat dong (13029 (13252 (15370) (17530) (20523 Tién gifi ciia khéch hang 358,404 454,661 533,392 631,725 791,613
LN thu@n trudc CF DPRRTD 27,504 26,809 31,621 37,252 44,014 Cac khoan vay phéi sinh, gidy t3 c6 gia 35,858 84,703 141,354 188,522 102,995
Chi phi dy phong rtii ro tin dung (1,936) (3,921) (4,082) (4,222) (4,720) Céc khoan nd chiu l&i 561,832 692,537 806,997 978,194 1,140,026
Thu nhap khac 4,500 6,460 9,325 8,165 8,745 Céc khoan ng khac 23,775 25,329 23,862 32,027 36,282
Chi phi khac (2,333) (4,026) (8,982) (6,532) (6,957) Téng nd phai tra 585,608 717,866 830,859 1,010,220 1,176,308
Téng di nhudn trudc thué 25,568 22,888 27,538 33,031 39,295 Vén dieu l& 35,172 35,225 70,649 70,649 70,649
Chi phi thué thu nhap doanh nghiép (5,131) (4,697) (5,778) (6,606) (7,859) Thing du vén ¢d phan 476 476 (0) (0) (0)
LNST 20,436 18,191 21,760 26,424 31,436 Lgi nhuan chua phan phéi 64,483 49,013 42,219 55,846 74,035
Lgi ich ctia ¢8 ddng thiéu s6 (286) (187) (237) (308) (401) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 20,150 18,004 21,523 26,116 31,035 Vén chti s& hitu 113,425 131,616 147,940 171,687 189,876
Chi s5tai chinh Binh gid
(%) 2022 2023 2024 2025F 2026F (déng, X, %) 2022 2023 2024 2025F 2026F
Kha nang sinh 13i Chisg vé gid
ROE 19.8% 14.8% 15.6% 16.5% 17.4% EPS cd ban 5,729 5111 3,046 3,697 4,393
ROA 3.2% 2.3% 2.4% 2.4% 2.5% Gid tri s6 sach/CP (BVPS) 32,248 37,364 20,940 24,302 26,876
ROE trudc dy phong 21.3% 17.4% 17.9% 18.6% 19.5% Gid trj s sach hitu hinh/CP (Tangible BVPS) 30,908 35,841 20,106 23,403 25,909
ROA trudc dy phong 3.5% 2.8% 2.7% 2.8% 2.8% Chi sé dinh gia
Bién l&i rong (NIM) 5.3% 4.0% 4.2% 4.0% 4.2% PER 4.6 51 8.6 71 59
Hiéu qué hoat dong PBR 0.8 0.7 12 12 11
LDR thuan 117.3% 114.1% 118.4% 120.0% 113.0% ROE 19.8% 14.8% 15.6% 16.5% 17.4%
CIR 32.1% 33.1% 32.7% 32.0% 31.8%
T8¢ dd tang trudng An toan vén
Tang trudng téng tai san 22.9% 21.5% 152% 20.8% 15.6% Tilé an toan van (CAR) 15.6% 15.0% 15.2% 15.0% >15%
Téng trudng cho vay khéch hang 21.0% 233% 217% 20.2% 17.9% Chét lugng tai san
Tang trudng LN thudn truSc DPRRTD 6.2% -2.5% 17.9% 17.8% 18.2% NPL (ng xau nhém 3-5) 0.7% 1.2% 1.1% 1.2% 1.3%
Téng trudng LNST ngan hang me 11.6% -10.7% 19.5% 213% 18.8% D6 bao phil ng xau (ng x&u nhém 3-5) 123.2% 79.5% 90.4% 94.9% 97.9%
Téng trudng EPS 114% -10.8% -40.4% 213% 18.8% SML (ng x&u va nd can chd y) 2.8% 2.0% 1.8% 1.9% 2.0%
Tang trudng BVPS 21.7% 15.9% -44.0% 16.1% 10.6% D bao phii ng xau (nd xau va ng can chi y) 3L7% 45.7% 55.6% 60.0% 62.8%

Nguon: KBSV udc tinh
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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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 Phd, Quan Ba Dinh, TP Ha NGi

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 chju 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 ¥ 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/

