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Ngan hang TMCP Ky thwong Viét Nam (HOSE: TCB)

CHAT LUQNG TAI SAN CAI THIEN,
BO DEM DY PHONG BU'Q'C TAI CUNG CO

M3 cé phiéu TcB NIM thu hep, két qua kinh doanh dwoc thic day b&i hoat dong
Gia cao nhéat 52 tuan ngoai lai
(VND) 41,300
(leilg\)ap nhat 52 tuan 22,800 « Két qua kinh doanh ciia TCB twong déi tich cwc trong Q3/2025 vdi loi
Vén hoéa (ty ddng) 255105  Nhuén sau thué dat mirc 6,613.5 ty dong, tang 14.2% svck. Trong do,
KLGD trung binh 52 tuan thu tw 14i tang kha quan, dat 9,924.6 ty déng (+11.2% svck), hoat
(CP) 18,036,639 i o
dbéng FX tang manh Ién mrc 559.4 ty dong, +816.5% svck) nh& strc
SLCP Iwu hanh (Tr CP) 7,064.9 . . . L _
tang cua vang, ty gia. Mua ban ching khoan dau tw tang vwot trdi
Beta 1.28 3
(1,059.4 ty dong, +172.2% svck).
PIE 11.23
P/B 1.38 * Thunhap lai thuan trong Q3/2025 dat mirc 9,924.6 ty dong, tdng kha

quan 11.2% svck du NIM tinh trwgt 4 quy bi thu hep tr mirc 4.2%

. ) R xubng mirc 3.8%, song van cao hon mdéc NIM trung binh nganh
Théng tin co ban:

(2.9%). Sw trai chiéu dién ra do (1) quy md tai san sinh |ai tding manh
Techcombank dwgc thanh [8p tr nam
1993 khi Viét Nam bét dau chuyén dich 25.3% svck, va la mirc tang vwot troi hon trong 4 nam tré lai day (2)
tlr nén kinh té tap trung sang dinh hwéng  13i suét cho vay van gitr mirc twong déi thdp, dac biét khi ngan hang
thi trwong. Sau hon 30 nam I&én manh va
ddi mé&i, TCB hién la mét trong nhirng
ngan hang cé phan Ié6n nhat Viét Nam,
huong téi tré thanh ngan hang top 10  1& COF gitr m&rc 3.4% nho loi thé manh vé tép khach hang doanh
khu viec ASEAN vao nam 2025 dwa trén
hanh trinh chuyén dbi s manh mé voi
ba tru cot D liéu — S& héa — Nhan tai.

ap dung chinh sach Flexible pricing nhdm hé tro khach hang. Piém

dac biét cia TCB |a ngan hang van duy tri &n dinh chi phi vén véi ty

nghiép va kha nang thu hat khach hang ca nhan I&n véi ty 16 CASA
ludn top d4u toan nganh (42.5% trong Q3-2025).

« Thu nhap tir hoat dong dich vu phuc hdi tét khi tang 16.4% svck,
twong dwong tang 7.5% svqt, 1én mirc 2,265.9 ty ddng, chi yéu dwoc
Dién bién gié c6 phiéu TCB kéo bdi dich vu mdi gidi (+271% svck), hoat ddng bao hiém (66.2%

| svck) va nghiép bao lanh (+50.5% svck)

» Chi phi hoat déng tang 17.3% svqt, twong dwong tang khoang 31%
svck, TOI ting 11.8% svqt, tdng 21.2% svck, hd tro 14 thudn tir hoat
dong kinh doanh trwéc dy phong rdi ro tin dung tang 9.4% svqt,

twong dwong 17.1% svck.
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SELeyNEEL s S E 888 Y o Chi phi dw phong rdi ro tin dung Q3.2025 ting manh 47.9% svqt,
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twong dwong 35.2% svck, ngan hang nang manh ty bao phd ng xau
= KL Khép lénh (CP) Gia dong clra ,
LLR 1én m&c 119.1%, cao hon svqt 12.7%. Ty I&€ ng xau gidm phan
Nguon: TCB, NHSV Research tong hop anh chat lwong tai san dwoc cai thién.
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Téng trwéng tin dung TCB
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Nguén: TCB, NHSV Research
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Nguén: TCB, NHSV Research

Huy dong TCB
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Phat hanh gidy t& c6 gia

Nguén: TCB, NHSV Research

Thi trwong BDS ting manh 1a wu thé dé TCB day manh tin dung

thdng qua cho vay khach hang doanh nghiép trong 9 thang 2025.

Tin dung Q3-2025 tang 7.9% QoQ, dwa tang trwdng tin dung
972025 |én mirc 17.9% YTD - cao hon mirc cung ky nam 2024
(17.5% YTD), cao hon mirc trung binh nganh (13.4%).

Trong do, tin dung kinh doanh b4t déng san ctia TCB tiép tuc c6 sw
mé& réng nhanh chéng trong 3 quy dau nam 2025, véi mirc tang
trwdng +27.1% YTD, la mét trong nhirng ngan hang c6 mdc tang
trwdng tin dung BDS, xay dwng cao nhat. Du da cé sw da dang hoa
sang mang ban buén va hoat déng tai chinh, hoat déng tai tro' vén
cho céc dy an bat dong san tiép tuc 1a trong tam gidi ngan tin dung
clia TCB. Hién ty trong tin dung cho kinh doanh bat déng san va
xay dwng da chiém t&i ~35.6% trong tbng dw no tin dung ctia TCB,
trong khi dw ng’ cho vay mua nha ciing chiém t&i ~27.6% téng dw

no tin dung cta TCB.

Ngoai cho vay bat ddng san, 1 mang cho vay khac ciing dang m&
rong nhanh chéng va déng vai trd ngay mét quan trong trong céu
trdc tin dung ctia TCB la mang cho vay ky quy (TCBS). Hién dw n¢
cho vay ky quy ctia TCBS da dat gan 42,000 ty ddng, tang trudng
manh +61% YTD va chiém ~5.4% téng dw no tin dung ctia TCB.

Thu hat thanh cong lwong tién givi Ién gitp TCB duy tri 6n dinh ty

I& vé chi phi vén COF.

Huy déng tién gtri khach hang kha quan nh& cac san pham thu
hat khach hang dwoc van hanh hiéu qua. Cu thé, huy dong tién
glri cGia khach hang tang 11.6% YTD, huy déng vén t vay TCTD
va phat hanh GTCG tang lan lwot & méc 10.9% va 29.4 YTD.
Trong do, so véi quy trwde, gia tri tién glri khach hang cé mirc ting
kha quan nhét (+9.2% svqt), vay tr TCTD khac va phat hanh
GTCG tang 7.0% va 5.5% svqt. Trwédc tinh hinh chung cla toan
nganh khi nhu cau gli tién thap va canh tranh thu hat tién gii gitra
cac ngan hang ngay cang gay gat, viéc s& hivu loi thé canh tranh 1a
tép khach hang doanh nghiép 16n, két hop véi sy sang tao trong
viéc phét trién san pham thu hat tién glri hiéu qua nhw Sinh s6 1&i

tw dong 2.0, gvi tién dé nhan vé concert gitp TCB gidm thiélTJ du’cysc
rang
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Nguédn: TCB, NHSV Research
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Nguén: TCB, NHSV Research

Chi phi dw phong rai ro tin dung
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chi phi vén phat sinh. Ty 1& COF duy tri n dinh & quanh mtc 3.4%
tinh tr Q3-2024.
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CASA phuc héi tich cwe, thudc top dau nganh ngan hang.
Néu tinh ca s6 liéu tlr sinh 1&i tw dong, ty 1& CASA cla TCB tang
[én mic 42.5% trong Q3.2025 tr mirc 41.1% cla quy trwdec,
twong dwong tdng 3.6% svck. Trong dd, lwgng CASA dén tir tép
khach hang doanh nghiép tang manh 24.4% YTD, twong dwong
tang 27.8% svqt, CASA dén tlr khach hang ca nhan tang khoang
14.6%YTD, twong dwong tadng 3.8% svgt. Dw kién trong Q4-
2025, ty 16 CASA cla TCB van tiép tuc duy tri tich cwc do nhu

cau thanh toan nhanh thwérng tang I1én trong dip cudi nam.

Ty Ié ne xau giam, tang chi phi dw phong nham ciing c¢6 bd dém

dw phong cta ngan hang.
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Tinh dén hét Q3.2025, no nhém 3-5 téng 25.6% YTD, gidm nhe
0.16% svqt. Ty & ng xau gidm 9 dcb svqt xubng mirc 1.23%. Tuy
nhién, ng can chi y tdng 2.9% YTD, twong dwong tang 7.4%

svqt.

Vé&i mirc tang clia ng' can cha y, chi phi tin dung tinh trwot 4 quy
lién tiép tang 11.7% svqt, song twong dwong gidm 33.5% svck do
ghi nhan CIC khién ty 1& no x4u ctia TCB trong nam trwdc tang
cao. Chi phi dy phong ting I&n trong quy gitp ctng cb bd dém
clia ngan hang, ty & bao pht n¢’ xau LLR tang t mirc 106.5%
lén mic 119.2%, gan bang mdc trung binh trong 4 ndm trd lai
day. Chung t6i cho rang trong twong lai gan TCB van sé tiép tuc
tang dan bd dém dy phong ctia ngan hang do ty lé cho vay mang
bat dong san van & mc quan ngai, trong khi mirc 13i suat cho
vay gia tdng gan day c6 thé khién hoat déng ban hang dy an cla

cac chi dau tw bat dong san bi chirng lai.

Trang 4



N SECURITIES
VIETNAM

Ngan hang TMCP Ky thwong Viét Nam (HOSE: TCB)

DU PHONG KET QUA KINH DOANH 2025:

Dy phéng KQKD TCB + Dua trén két qua kinh doanh 9 thang dau ndm, ching t6i dw bao loi

70.000 nhuan sau thué cd nam 2025 cta TCB sé& tang trwdng khoang
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= Thu nhap ngoai lai thuan = Loi nhuan sau thué

18.7% YoY v¢&i thu nhap hoat déng wdéc tinh tang trwdng khoang
12.9% YoY. Trong d6 dong lwc ting trwdng chinh dén tr cdc méng

kinh doanh ngoai 1ai, v&i déng gép I&n nhat dén tr mang kinh
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ty gia & ngoai héi.

Ngudn: TCB, NHSV Research .

* Thu nhap lai thuan dy bédo tang nhe 6.7% YoY trong nam nay mac
du dy bao tang trwdng tin dung sé dat mirc cao nhat trong vai ndm

tré lai day (wdce tinh khoang 22-23% YTD).

+ Tréi lai, NIM tinh trwot 12 thang dw kién van & viing day va sé kha
khé dé& bt pha tré lai, do nganh ngan hang van dang ding truéc
ap lwc ha | suat cho vay trong khi |di suat huy déng dang cé xu
hwéng tang do gia tang canh tranh trong nganh. Do do, chung toéi
woe tinh NIM tinh trwot trong nam 2025 sé chi dat mrc 3.7% trong

nam nay, thap hon dang ké so véi mirc 4.2% trong ndm 2024.

+ Chang t6i diéu chinh chi phi dw phong c6 thé chi tang kha cao svck
(+27.4% YoY) trong bdi canh (1) ty 1& no xau ctia TCB chwa gidm
dang ké, trong khi no nhém 2 dang c6 xu huéng tang kha nhanh va
(2) két qua kinh doanh ctia ngan hang van duoc ky vong kha quan

trong nam 2025.
DINH GIA:

* Duwa trén cac phwong phap dinh gia theo thu nhap thang duw va so
sanh P/B ctia TCB véi trung binh nganh, két hop véi nhivng dw bao
vé tinh hinh hoat déng kinh doanh ctia TCB, ching tdi wéc tinh gia
muc tiéu trong 1 ndm t&i d6i véi cd phiéu TCB & mic 40,300
VND/cd phiéu, cao hon mirc gia ngay 07/01/2026 10.7% (36,400
VND/cb phiéu)

Trang 5
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Bang 1: Két qua kinh doanh Q3-2025 va 972025

Két qua kinh doanh 9T2025 YoY Q3-2025 YoY QoQ

Thu nhap hoat dong 38,596 3.1% 14,242 21.2% 11.8%
Thu nhap I4i thuan (NII) 27,367 1.7% 9,925 11.2% 8.6%
Thu nhap ngoai lai (Non-I1) 11,229 6.6% 4,317 52.8% 19.7%

TNT hoat ddng dich vu (NFI) 6,201 -5.8% 2,266 16.4% 7.5%
TNT hoat dong FX 1,429 40.6% 559 816.5% 34.7%
TNT hoat dong chirng khoan 2,170 -0.8% 910 134.0% 44.0%
TNT hoat ddng khac 1,429 91.8% 583 35.8% 28.9%

Chi phi hoat dong (11,608) -9.2% (4,493) 31.0% 17.3%

Chi phi dw phéng (3,603) 9.1% (1,499) 35.2% 47.9%

Loi nhuan sau thué 18,975 3.5% 6,614 14.2% 4.2%

Nguén: TCB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

CAc chi tiéu chinh 972025 YoY  Q3-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 17.9% +31 17.9% +33dcb  +675dcb
Tang truwdng tién glvi (%YTD) 11.6% +270 11.6% +270dcb  +938 dcb
NIM 3.6% -79 3.8% -40 dcb -4 dcb
YEA 6.5% 91 6.7% -37 dcb -12 dcb
COF 3.3% -1 3.4% +14 dcb -6 dcb
CASA 29.4% +26 29.4% +26dcb  +173dcb
Ty & no x4u 1.2% -13 1.2% -13 dcb -10 dcb
Phi suét tin dung (Credit cost) 0.7% -24 0.8% +8dcb  +21 dcb
LLR 119.2% +1575 119.2%  +1575dcb +1274 dcb
CIR 30.1% +168 31.5% +236 dcb  +149 dcb
ROA 2.4% -37 2.4% -13 dcb -15 dcb
ROE 15.1% -237 14.9% -117 dcb  -112 dcb

Nguén: TCB, NHSV Research

Trang 6
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Téng hop két qua dw phong 2022 2023 2024 2025F 2026F

Thu nhap hoat déng 40,527 40,061 46,990 53,046 58,478

%YoY 9.3% -1.2% 17.3% 12.9% 10.2%
Thu nhap lai thuan 30,290 27,691 35,508 37,899 44,549

%yoy 13.5% -8.6% 28.2% 6.7% 17.5%
Thu nhap ngoai lai thuan 10,237 12,370 11,482 15,148 13,929

%yoy -1.4% 20.8% -7.2% 31.9% -8.0%
Chi phi hoat déng (13,023) (13,252) (15,370) (15,958)  (17,592)

%yoy 16.6% 1.8% 16.0% 3.8% 10.2%
Chi phi dw phong rui ro tin dung (1,936) (3,921) (4,082) (5,199) (6,123)

%yoy -27.3% 102.5% 4.1% 27.4% 17.8%
Téng loi nhuan truéc thué 25,568 22,888 27,538 31,890 34,763
Loi nhuan sau thué 20,436 18,191 21,760 25,831 28,158

%YoY 11.0% -11.0% 19.6% 18.7% 9.0%
Tang trwdng tin dung (%YTD) 12.5% 21.6% 21.7% 22.9% 18.1%
Tang trwdng tién gt (%YTD) 16.5% 20.4% 19.9% 17.9% 14.7%
NIM 5.3% 4.0% 4.2% 3.7% 3.7%
YEA 7.8% 8.2% 7.1% 7.0% 7.2%
COF 2.8% 4.6% 3.3% 3.8% 4.1%
CASA 33.8% 33.6% 29.6% 29.5% 31.2%
Ty I& no xau 0.7% 1.2% 1.1% 1.2% 1.2%
Phi suét tin dung (Credit cost) 0.5% 0.8% 0.7% 0.7% 0.7%
LLR 157.3% 102.1% 113.9% 123.2% 145.7%
CIR 32.1% 33.1% 32.7% 30.1% 30.1%

Nguén: TCB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 40,291 20,146 ddng/cd phiéu
P/B 50% 40,350 20,175 ddng/cd phiéu
Gia muc tiéu (VND/cé phiéu) 40,300 dong/cé phiéu

Trang 7
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.

Trang 8
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