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Ngan hang TMCP K§ thuong Viét Nam (HOSE: TCB)

NIM va chét lugng tai sdn déu ghi nhan cai thién

Ticker TCB
Gié cao nhat 52 tuan (VND) 40,400
Gi4 thap nhat 52 tuan (VND) 28,100
Vén héa (ty dong) 211,169.96
KLGD trung binh 52 tuan (CP) 15,710,879
S8 lwgng cp dang lwu hanh (Tr CP) 7,086.240
Beta 1.02
P/E 7.79
P/B 1.12
Gia hiéntai (VND/cp) 29,250
Gidky vong (VND/cp) 37,300
Upside +27.5%
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Ngudn: TCB, NHSV Research téng hop
Trang 2

K&t qua kinh doanh kha quan, NIM céi thién, thu ttr phi tiép tuc & déng luc

tang trudng 2026.

K&t qua kinh doanh trong Q2/2026 cta TCB ghi nhén sy tich cuc vdi Loi
nhuén sau thué dat murc 7,727 ty dong, tdng manh 21.7% YoY nhd két qua
hoat dong kinh doanh kha quan va du phong gidm manh. Trong do, thu
nhap (ai thuan tang tét 17.8% YoY, dat 10,763 ty dong, hoat dong FX giam
s4u xubng -69 ty dong. Tuong tw, hoat déng mua ban chiing khoén kinh
doanh — dau tu gidm manh 82.5% YoY vé muc 82 ty dong trudce tinh hinh
bién dong tiéu cuc cla thi trudng. Tinh Oy k& 6 thang dau nam, Lgi nhuan
sau thué dat 14,677 ty dong, tang 18.7% YoY, chl yéu dugc kéo bdi thu
nhap &i thuan, |&i tir hoat dong dich vu va gidm chi phi trich lap du phong

Du thu nhéap lai thuan Q2 tang kha quan svck song NIM quy van th&p hon
muc cung ky do tinh hinh chung clia nganh ngén hang trong bdi canh mat
bang ai sudt huy ddng tédng cao. Mac du vay, chat lugng lai NIM trong Q2
da ghi nhan s cai thién so vdi quy trude gan 30 dcb 1én mic 3.4% chu
yéu nhd céi thién tich cuc vé CASA va tang manh tién glri KBNN. NIM tinh
trugt 4 quy 8n dinh & mic 3.6%. V4i hé sinh thai khdch hang doanh nghiép
&n, ddm nhan nhidu dy an ha tang trong diém va ghi nhan hiéu qua tich
cuc tif cho vay khach hang SME, déng thoi tdng nhe ty & st dung v8n ngan
han cho vay trung- dai han 90dcb, ching t6i ky vong blc tranh vé NIM sé
tiép tuc cai thién hon trong H2.

Ty & chi phi vén COF quy 2 tadng cao 1.3% YoY, tuong duong mdc tang 53
dcb QoQ lén muc 4.8% do tinh hinh chung cua toan nganh khi l&i suét huy
dong tang cao khi van dé vé thanh khoan va mét can déi huy dong — cho

vay van hién hiru.

L&i thuan ti hoat dong dich vu & diém nhén khi ti€p tuc tang t6t 73.8%
YoY trong Q2, tuong duong tang 16.3% QoQ, dat murc 3,662 ty dong, chl
y&u dudc kéo bdi hoat dong mién truy doi bd ching tir theo thu tin dung
tang hon 2.6 [an YoY, mang thanh toén va bao hiém cling tdng manh lan
lUot 34.3% YoY va 2 lan YoY.

Chi phi hoat déng tang kha manh 20.6% YoY, TOI tang kha quan 17.3%
YoY, tuong duong tang nhe 9.3% QoQ, kéo CIR quy tang nhe 2.6% QoQ.
Chi phi dy phongtiép tuc giam -35.7% YoY, tuong duong giam 30.3 QoQ.
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NIM va chét lugng tai sdn déu ghi nhan cai thién
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Ngudn: TCB, NHSV Research téng hop

Trang 3

Tang trudng tin dung hgp nhét trong Q2-2026 tang manh lén mdc 15.2% YTD..
Tang trudng tin dung loai trlr cac khoan cho vay ngoai han muc déi véi ngén
hang riéng (& dat mic 11.6% YTD, cao hon han so véi mdc 7.41% trung binh
nganh Trong do, tang trudng tin dung doanh nghiép tang cao 20% YTD, cho
vay mang xay dung tdng cao 56.3% YTD do tdng manh nhu cau tlr cac dy én
xay dung ha tang, mang cho vay bat dong san tédng nhe 2.6% YTD sau khi giam
vao Q1, ty trong cho vay mang BDS tang nhe trd lai l&n muc trén 25% tong du
ng tin dung. Tang trudng tin dung cé nhan va SME tang 9.4% YTD, dugc thdc

déy bdi chién luge md rdng tép khach hang SME va tang cho vay ky quy.

Nguaoc lai, tang trudng tién glri Q2 dat 7.3%YTD, trong do tién gli khach hang
tang 7% YTD. Chénh l&ch sau gitra tang trudng tin dung — huy dong cho thay
ap luc vé von cua TCB nai riéng va nganh ngan hang noi chung trong giai doan
nay khi canh tranh huy dong ngay cang gay gat. Trudc tinh hinh do, céc ngan
hang sé phai tang huy dong qua cac kénh khac vay lién ngan hang. Cu thé,
trong Q2-2026, TCB tang vay lién ngan hang tang 13.1% YTD. Tién gtri KBNN
tang 90.7% YTD. Huy dong tir GTCG gidm nhe -1.5% YTD tf nén cao. Vdi tinh
hinh thanh khodn chua cé ddu hiéu cai thién ro rét, trong khi nhu cau tin dung
cao, dac biét trong nhing thang cudi nam, chung tdi cho rang nhu cau huy
doéng clia TCB sé con gia tang trong thoi gian t&i dan t&i COF duy tri d nén cao.
Tuy nhién, nhd hé sinh thai khach hang doanh nghiép lén, dong tign dn dinh
va nhan dugc nhiéu uvu dai vé tin dung cta Nha nudc nhu Vingroup,

Masterise, ap luc huy dong & mdc trung binh so v&i toan nganh.

Ty & ng x4u gidm nhe, gidm chi phi trich [4p du phong trudc tinh hinh chéat lugng
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Tinh dén hét Q2-2026, ng nhdm 3-5 tadng 11.9% YTD. Ty (& ng x&u gidm nhe tir
muc 1.16% trong Q1-2026 xudng mdc 1.15% trong Q2-2026, mdt phan nhdg
TCB dé chi 381 ty dong dé xir ly ng x&u trong ky. Ty l& ng can chu y gidm nhe
gan 2 dcb QoQ. Ty & bao phi ng x&u LLR gidam gan 4% vé& murc 125.5%. DU
tinh hinh kinh doanh va chéat lugng tai san co6 vé tich cuc hon, ching téi cho
r&ng TCB vAn can duy tn ty & du phong & mic cao do cac bién dong vé vi mo
hién tai. M&c du vay, trién vong lgi nhuan clia ngadn hang van dugc ky vong

tang trudng kha quan trong nédm nay.
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Bang 1: K&t qua kinh doanh Q2-2026

K&t qua kinh doanh 2025 YoY Q2-2026 ()4 QoQ

Thu nhép hoatdbng 57,653 26.3% 14,942 17.3% 9.3%
Thu nhap & thuan (NI1) 40,998 17.2% 10,763 17.8% 13.0%
Thu nhap ngoai lai (Non-Il) 16,655 55.8% 4,179 15.9% 0.6%

TNT hoat dong dich vu (NFI) 11,648 58.6% 3,662 73.8% 16.3%
TNT hoat dong FX 1,288 154.1% (69) -116.5% -111.7%
TNT hoat dong chirng khoan 2,029 6.7% 110 -82.5% -60.8%
TNT hoat dong khac 1,691 80.4% 475 5.1% 243.0%

Chiphihoatddng 17,806 16.5% 4,620 20.6% 19.4%

Chi phi dy phong 3,904 17.2% 652 -35.7% -30.3%

Lgi nhuén sau thué 28,270 31.0% 7,727 21.7% 11.2%

Nguon: TCB, NHSV Research

Bang 2: C4c chitiéu chinh do lwong hiéu qua hoat dong clia ngan hang

Céac chitiéu chinh 2025 YoY Q2-2026 YoY QoQ

Tang trudng tin dung (%YTD) 18.4% -240 11.6% +95dcb  +870 dcb
Tang trudng tign gui (%YTD) 16.0% -128 7.0% +484 dcb +1012 dcb
NIM 3.9% -34 3.4% -40dcb  +30dcb
YEA 6.7% -46 7.8% +108dcb  +64.dcb
COF 3.3% +6 4.8% +135dcb  +53dcb
CASA 40.4% -40 38.3% -287dcb  +34dcb
Ty & ng xau 1.1% -4 1.2% -17 dcb -0 dcb
Phi suat tin dung (Credit cost) 0.6% -8 0.3% -27dcb  -17dcb
LLR 128.1% +1411 125.5%  +1917dcb  -373dcb
CIR 30.8% -193 30.9% +86dch  +263 dcb
ROA 2.3% 2 2.4% 8dcb  +10dcb
ROE 15.4% +5 15.5% -17dcb  +75dch

Ngudn: TCB, NHSV Research

Trang 4
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Dua trén két qua kinh doanh nlra dau nam 2026 ctia TCB, chuiing toi quyét dinh digu chinh tang nhe két qua du

phongva dinh gid ctia TCB nhu sau:

Bang 3: Dy phéng két qua kinh doanh 2026F-2027F

Tong hop két quéa du phong 2023 2024 2025 2026F 2027F

Thu nhap hoat dong 40,061 46,990 53,391 60,949 72,959

%YoY -1.2% 17.3% 13.6% 14.2% 19.7%
Thu nhap lai thuan 27,691 35,508 38,155 43,160 52,366

%yoy -8.6% 28.2% 7.5% 13.1% 21.3%
Thu nhap ngoai lai thuan 12,370 11,482 15,236 17,789 20,594

%yoy 20.8% -7.2% 32.7% 16.8% 15.8%
Chi phi hoat dong 13,252 15,370 16,432 18,894 22,617

%yoy 1.8% 16.0% 6.9% 15.0% 19.7%
Chi phi du phong rui ro tin dung 3,921 4,082 4,421 3,989 4,356

%yoy 102.5% 4.1% 8.3% -9.8% 9.2%
Tong lgi nhuén trudce thué 22,888 27,538 32,538 38,066 45,986
Loi nhuén sau thué 18,191 21,760 25,954 30,453 36,788

%YoY -11.0% 19.6% 19.3% 17.3% 20.8%
Tang trudng tin dung (%YTD) 21.5% 20.9% 18.4% 21.5% 15.3%
Tang trudng tién gui (%YTD) 20.4% 19.9% 15.9% 11.8% 12.9%
NIM 4.0% 4.2% 3.8% 3.6% 3.9%
YEA 8.2% 7.1% 6.7% 8.8% 9.2%
COF 4.6% 3.3% 3.3% 6.1% 6.4%
CASA 39.9% 40.8% 40.4% 39.3% 41.5%
Ty lé ng xau 1.2% 1.2% 1.1% 1.1% 1.1%
Phi suét tin dung (Credit cost) 0.8% 0.7% 0.6% 0.5% 0.5%
LLR 102.1% 113.9% 128.1% 125.2% 127.4%
CIR 33.1% 32.7% 30.8% 31.0% 31.0%

Nguon: TCB, NHSV Research

Bang 4: T6ng hap két qua dinh gia

Phuong phap dinh gia Gidahgply

Thu nhap thang du 50% 37,000 18,500 doéng/cé phiéu
P/B 50% 37,000 18,800 dong/cé phisu
Gig muc tiéu (VND/cé phiéu) 37,300 doéng/cd phiéu
Upside (so vdi gia cp ngay 23/04/2026) +27.5%

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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