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M3 cé phiéu TcB BUWO'C KHOI PAU CHAM CHAP
Gia cao nhéat 52 tuan )
(VND) 28,000 Ket qua kinh doanh Q1-2025 tang manh so v&i Q4-2024 nhwng
Gia thap nhat 52 tuan g|ém nhe so v&i clung ky
(VND) 20,900 .
* Thu nhap hoat dong Q1-2025 dat 11.611 ty dong, giam nhe 5.31%
Vén hoa (ty dong) 181,920 YoY nhwng tdng manh +21.5% QoQ. Trong do:
KLGD trung binh 52 tuan N N 0 \ s 0
(CP) 13,322,993  Thu n’hap l&i thuan giam nhe -2.3% YoY va giam -3.4% QoQ
chl yéu do NIM binh quan Q1-2025 giam kha (-80 dpt) so voi
SLCP Iwu hanh (Tr CP) 7,064.9 cung ky nam truéc, dwdi ap lwc canh tranh vé Ii suét va chinh
sach hé tro khach hang cta TCB. Trong khi tang trwdng tin
Eeld 1.09 dung Q1-2025 vaAn dang ghi nhan mtrc tang +4.1% YTD.
P/E 8.56 + Thu nhéap thuan ngoai I&i (non-Il) ghi nhan giam 12,1% YoY,
nhwng phuc hdi manh mé, gép gan 3,5 lan so v&i quy trwdc.
P/B 1.22

Trong d6, ca ba mang kinh doanh chi lwc déu sut gidm so voi
cung ky: thu phi dich vu (NFI) giam 15,8%, kinh doanh ngoai
héi & vang gidm 16,5%, va dau tw ching khoan gidm sau
40,1%.

Théng tin co ban:

Techcombank dwogc thanh 1ap tw
nam 1993 khi Viét Nam bat dau
chuyén dich tir nén kinh t& tap trung  * Diém sang trong hoat déng kinh doanh ngoai 1ai dén tw: (i) thu phi

sang dinh hwéng thi trwdng. Sau tr dich vu Ngan hang dau tw ting trwdng tich cwc +44% YoY, nho
hon 30 nim Ion manh va doi moi, san phdm dau tw da dang, hap dan ctia TCBS; (ii) phi bao hiém
TCB hién la mot trong nhitng ngan (banca) phuc hdi hoan toan v& murc trwdc quy 4/2024, APE ding

hang c6 phan I&n nhat Viét Nam,
hwéng téi tré thanh ngan hang top
10 khu viwec ASEAN vao nam 2025
dwa trén hanh trinh chuyén dbi sb
manh mé véi ba try cot D& liéu — S6  «  Chi phi hoat dong tang nhe +1,1% YoY nhwng gidm manh -30,7%
héa — Nhan tai. QoQ, cht yéu do yéu té mua vu khi chi phi marketing tap trung vao
quy cao diém cubi nam. Chi phi dw phong rdi ro tin dung gidm
10% YoY, song van duy tri & mirc cao twong dbi trong cac quy
gan day, thé hién sy than trong trong bdi canh méi trwong kinh
20 doanh van dang tiém an nhiéu rdi ro.

the 3 toan thi trwong. TCB dat ky vong NFI phuc hdi va tang
trwdng tt trong nam 2025 théng qua ddy manh khai thac hé sinh
thai khach hang va chién lwoc ban chéo da san pham.

Dién bién gia cé phiéu TCB

20« Loinhuén sau thué dat 6.014 ty déng, gidm 4,2% YoY nhwng phuc
’ hdi manh +75,8% QoQ. Theo ké hoach trinh Dai héi déng cb dong
J sap t&i, TCB d&t muc tiéu tang trwdng loi nhuan nam 2025 & muc
m\I..m..ilin4.mmm|wm|Mﬂ.ﬂlmd..dm} IN " 14,4%, cho thdy sy tw tin vao cac dong lwc tang trwdng cbt 16i va
=l § § g 5 13 3 P & § 5 g g cai thién hiéu qua hoat dong trong thoi gian toi.

Nguén: TCB, NHSV Research téng hop
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Tang trwdng lgi nhuan sau thué
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mLgi nhuan sau thué (ty déng) A Tang trudng (%YoY)

Ngudn: TCB, NHSV Research téng hop

Tang trwéng tin dung (%YTD)
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|
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Ngudn: TCB, NHSV Research téng hop

NIM, YEA va COF binh quan quy

Q1-24

Q224 Q324 Q424 Q1-25

——O0—— NIM YEA - =O0- — COF

Nguén: TCB, NHSV Research téng hop

Tang trwéng tin dung Q1-2025 khiém tén so vé&i cung ky.

Tinh dén cubi Q1-2025, tang trwdng tin dung ctia Techcombank
dat +4,1% YTD, th4p hon dang ké so vé&i mirc +7,14% YTD cla
cung ky ndm 2024, déng thdi 1a mire ting trwdng tin dung thap
nhét trong vong 5 nam tré lai day. Trong d6, TCB ghi nhan sw tang
trwdng tin dung ddng déu & ca 2 phan khic khach hang (ca nhan
va doanh nghiép), déu ghi nhan mc +4% YTD.

Dong Iyc tang trwvdng tin dung chinh & mang cho vay khach hang
ca nhan dén tir hoat ddong cho vay ky quy (+18% YTD) nhd sy m&
rong nhanh chéng cta cong ty chirng khoan TCBS, don vi thanh
vién chd lwc ctia ngan hang trong mang dich vu dau tw ca nhan.

Tin dung bat dong san tiép tuc la diém nhan, véi mic tang +14,8%
YTD trong Q1-2025, vwot trdi so véi +9,77% YTD cung ky nam
trwdc. Ty trong dw no tin dung bat déng san hién chiém t&i
32,36% téng dw ng, va dac biét chiém dén 61% dw no tin dung
trong mang doanh nghiép, cho thdy sw tap trung cao cta ngan
hang trong linh vurc nay.

Vé ké hoach c& ndm, TCB ky vong sé& duwoc Ngan hang Nha nwéc
(NHNN) cép han murc tin dung cao, va dy kién sé st dung tbi da
han mrc dwoc phan bd trong nam 2025. Trong t& trinh ké hoach
kinh doanh nam 2025 sdp trinh Dai hdi dong cd déng, TCB dat
muc tiéu tang trwdng tin dung dat 16,4%, phan anh ky vong vao
sw cai thién mai trwdng vi mé va nhu cau tin dung phuc hdi manh
hon trong nira cudi nam.

TCB tiép tuc thu hep danh muc trai phiéu doanh nghiép, dwa ty
trong vé mirc thap ky luc trong lich st hoat déng.

Trong Q1-2025, TCB tiép tuc cét gidm danh muc trai phiéu doanh
nghiép (TPDN), vé&i gia tri ndm gitr gidm thém 7,43% so v&i cudi
nam 2024. Déng thai nay cho thdy sy chi dong cla ngan hang
trong viéc co' cau lai danh muc tai san theo huwéng than trong hon
trong bdi canh thi trwuéng TPDN van chua thwc sy 6n dinh. Ty
trong TPDN trong tdng dw no tin dung ctia TCB chi con khoang
6,67%, la mirc thdp nhét trong lich s hoat ddng clia ngan hang.

Bién 1ai rong (NIM) chia TCB tiép tuc suy yéu trong Q1-2025,
cham mrc thap lich str.

Trong Q1-2025, NIM binh quan cia TCB gidm con 3,56%, tiép tuc
thang day lich s, Bay la hé qua cda YEA suy giam nhanh chéng
trong bdi canh lai suat cho vay diéu chinh gidam dé& kich ciu tin

dung, trong khi COF du cia thién t6t hon nhwng & chwa du. e
rang
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Ty Ié no xau va no’ nhém 2

0.82%

Q1l-24 Q2-24 Q3-24 Q4-24 Q1-25
—O— No x4u No nhém 2
Nguén: TCB, NHSV Research téng hop
CASA va ty lIé CASA
aml gm w (OR [
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ty 16 CASA (gbm SLTB)

Nguén: TCB, NHSV Research téng hop

Trong bdi canh hién nay, viéc duy tri bién |4 rong trén mirc 4%
cho cd ndm 2025 — nhw muc tiéu dwoc TCB dé ra — sé la mot
thach thirc khong nho ddi véi ban 1anh dao ngan hang.

No xau ting nhe trong Q1-2025, nhwng ty 1é bao phd ne’ xau van
duy tri & mlrc an toan nh& chinh sach trich lap dw phong than
trong.

Trong Q1-2025, ty 1& no xdu (NPL) hop nhét cia Techcombank
tang nhe 1&n mirc 1,17%, so v&i 1,12% vao dau nam. Bong thoi, ty
Ié no can chi y (ng nhém 2) cling ghi nhan sy gia tang, t 0,70%
cubi nam 2024 1én 0,78%.

Dé cha dong kiém soét rdi ro tin dung, TCB da trich lap dw phong
rdi ro 1én t&i 1.090 ty ddng trong Q1-2025, cao gap gan 8 lan muc
trich lap cla quy trwdc, nhwng van thap hon 10% so véi cung ky
nam trwdc.

Nh& do, ty 18 bao phi ng’ xdu cla TCB van dang dwoc duy tri &

mirc kha cao (111.58%), méc du van cé sw gidm nhe so véi cubdi
nam tredce (113.9%).

Ty 1&é CASA cua TCB suy giam trong Q1-2025, nhwng van duy tri
dwoc vi thé dan dau trong nganh nh® san pham "sinh 1o tw
déng" — moét giai phap sang tao gilp thic day tang trwéng
ngudn vén huy ddng giaré.

Trong Q1-2025, TCB ghi nhan s thu hep dang ké& vé quy mé tién
glri khdng ky han (CASA). Theo do, ty 1&é CASA (wdc tinh) giam
manh vé mirc 27,43%, thap nhat trong lich st hoat déng ctia ngan
hang. Tuy nhién, theo nhw céng bd clia TCB, néu tinh ca sb dw
trong tai khodn "Sinh 1&i ty dong" thi ty 1& CASA diéu chinh cla
ngan hang van dat khodng 39,4%, chi gidm nhe so v&i dau nadm
(40,8%), va van duy tri vi thé hang dau nganh ngan hang.

DPang chi y, s dw CASA chuyén vao tai khoan "Sinh |&i tw dong"
da tang trwdng hon 300% so v&i cung ky ndm trwéc, cho thay
khach hang dang dan thich nghi va danh gia cao tinh linh hoat va
tién ich mang lai cGa san phdm nay. Pay ciing la mét trong nhirng
yéu tb chién lwoc gilp TCB vira gi¢ chan dong vén chi phi thap
trong diéu kién thi trwong kho khan.

TCB ky vong ty 16 CASA sé cai thién trong cac quy t&i, nhd viéc
tang cwdng quang ba, t6i wu hda trai nghiém ngudi dung va khai
thac sau hon hé sinh thai khach hang qua nén tang sb, dac biét &
phan khuc thu nhap cao va doanh nghiép vira va nhé — noi ngan

hang c6 thé manh lau nam.
Trang 4
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Ty Ié an toan vén (CAR) cao giup TCB duy tri nén tang virng
chac trwéc nhivng bat dinh ctia moi trwong kinh té — tai chinh
toan cau.

Ty lé an toan vén (CAR)

. 15.3% 15.3%
.1%

JB. + Tinh dén cudi Q1-2025, ty 1& CAR cla TCB duy tri & mirc 15,3%,
142% twong dwong so v&i ddu ndm, tiép tuc ndm trong nhom dan dau
I nganh, vuot xa nguwéng téi thiéu 8% theo quy dinh, 1a mot yéu té
QL24 Q224 Q324 Q424 Q125 guan trong déi v&i cac ngan hang trong bdi canh kinh té va dia
wVén oép 1 =Vén cip 2 chinh trj thé gi®i c6 nhiéu bién déng.

Nouén: TCB, NHSV Research téng hop 1Y 1€ CAR & mUrc cao k’h(“)ng chi gil]p‘ ngéan hang nang cao swc
phong vé trwdc cac cu soc tai chinh tiém tang ma con tao dw dia
I&n d& mé rong tin dung trong cac phan khic wu tién, nhat 1a khi
ngan hang dang hwéng téi tang trwwdng tin dung 16,4% trong nam

2025.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh 2024 YoY  Q1-2025 YoY  QoQ
Thu nhap hoat déng 46,990 17.3% 11,611 -5.3% 21.5%
Thu nhép 13i thuan (NI1) 35,508 28.2% 8,305 -2.3% -3.4%
Thu nhap ngoai 1ai (Non-II) 11,482 -7.2% 3,306 -12.1% 247.0%
TNT hoat dong dich vu (NFI) 8,042 -71.7% 1,828 -15.8% 25.0%
TNT hoat dong FX 593 202.7% 455 -16.5% 207.2%
TNT hoat ddng chirng khoan 2,440 146.4% 629 -40.1% 149.7%
TNT hoat ddng khac 407 -83.5% 394 13290.1% 216.7%
Chi phi hoat déng 15,370 16.0% 3,285 1.1%  -30.7%
Chi phi dw phéng 4,082 4.1% 1,090 -10.0% 825.0%
Loi nhuan sau thué 21,760 19.6% 6,014 -4.2% 75.8%

Nguén: TCB, NHSV Research

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

Cac chi tiéu chinh 2024 YoY = Q1-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 21.7% +12 dcb 4.1% -302 dcb -1758 dcb
Tang truwdng tién gri (%YTD) 17.3% -954 dcb -0.3% -108 dcb -1766 dcb
NIM 4.2% +19 dcb 3.6% -80 dcb -19 dcb
YEA 7.1% -110 dcb 6.5% -103 dcb -16 dcb
COF 3.3% -135 dcb 3.3% -11 dcb +5 dcb
CASA 29.6% -408 dcb 27.4% -616 dcb  -214 dcb
Ty 1& no xau 1.1% -3 dcb 1.2% +4 dcb +5 dcb
Phi suét tin dung (Credit cost) 0.7% -13 dcb 0.7% -23dcb  +61 dcb
LLR 113.9%  +1179 dcb 111.6% +552 dcb  -236 dcb
CIR 32.7% -37 dcb 28.3% +179 dcb -2133 dcb
ROA 2.4% +3 dcb 2.5% -46 dcb  +105 dcb
ROE 15.4% +70 dcb 16.0% -274 dcb  +683 dcb

Ngudn: TCB, NHSV Research
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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 7
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