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Bao cao doanh nghiép Ngay 03/6/2025

Tang ty trong (tr Mua vao) Khéi dau chwong mé&i manh mé; khuyéen nghi

Gia muc tiéu: VNDB36,400 (tcr VND31,100) w >

Tiém nang tang/giam: 19.0% Tang ty trgng

Gia c6 phiéu (dong) (27/5/2025) 30,600 * HSC nang gia muc tiéu thém 17% |én 36.400d dwa trén cac diéy chinh vé gia
M3 Bloomberg TCB VN dinh dinh gia va giam nhe dw bao lgi nhuan. Sau khi gia cd phiéu tdng manh,
Gia caolthdp 52 tun (d) 20,850-30,950 chuing t6i ha khuyén nghi xudng T&ng ty trong.

GTGD (bq 5 phién) (tr.d) 30,367 ) N . . . N
Vén héa thi trueng ( ) 216,184 = Qu bao ,EPS cho 2925-2§ ducy(z dlel;l chinh giam trung b'mh 4,5%, tuy nhién
Vén héa tri treong (ir.USD) 8.341 tang trwdng loi nhuén thuan 3 nam van rat kha quan ¢ mée 19,5%. Ké hoach
SIg CP lwu hanh (tr.dv) 7,065 m‘é’ rong day tham vong clia TCB sang mang bao hiém la thach thirc nhwng
Slg CP NN duoc sé& hivu (tr.dv) 1,591 day htra hen, ho tro lgi nhuan dai han. Ngoai ra, IPO clia TCBS sé mang lai gia
Slg CP NN dwoc mua (tr.dv) 0 tri gia tang cho cd dong.

Gi6i han ty 1& s& hiru NN 22.5% oz e an ) ) L.

T§ 16 s& hitu clia NN 22.5% = Sau khi gia ©0 phiéu tang 23‘:A: ké tiv dau nam, TpB dang giao dich vGi P{B
Ty 16 freefloat 60.0% trwot dw phéng 1 nam la 1,3 lan, cao hon 0,7 dd l1éch chuan so v&i binh quan
Cé dong Ion h va ngudi lién quan (19.9%) qua khtr va cao hon 22% so v&i binh quan nhém NHTM tw nhan.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich trién vong giai doan 2025-2027 va dinh gia

Biéu db gia ] ]

o TCB (WD) VN30 ndex (Gia didu chinh) TCB da cong bo KQKD Q1/2025 khiém ton voi LNTT giam 7,2% S0 VGi cung ky.
20000 Mac du lgi nhuén thuan sat voi dy bao clia chlng t6i nhwng co cau lgi nhuan cé
28000 sw khac biét, trong doé ty 1€ NIM thap hon dy bao nhwng thu nhap ngoai lai va chi
om0 phi dw phong tot hon ky vong.

22000 Ngan hang cling Ién ké hoach md& rong sang linh vire kinh doanh bao hiém (ca bao
20000 hiém nhan tho & phi nhan tho). Trién vong ve ké hoach IPO clia TCBS ciing la dong
R lwe ho tror gia co phiéu.

3 ‘.n“\uhu“ﬂ ot bbb i I]thlilﬂ ||IH| MH

coo e ox e e ee == T3c dong: Giam binh quan 4,5% dw bao nam 2025-2026
Gia c6 phiéu (%) -1thg -3thg -12thg

Cb phiéu thwong 17.9 16.6 31.6 HSC néng dv bao tang trwéng tin dung nhwng giam NIM va gidm chi phi tin dung

So v&i chi s 8.81 11.4 18.5 dw kién. Theo d0, lgi nhuan truwdc thué ?025—26 duicyc diéu chinh giam lan luvot 5%

So voi nganh - - - va 4%. Tuy nhién, CAGR Ilgi nhuan thuan 3 ndm van manh mé & mac 19,5%.
Nguon: Cong ty, FactSet by, hao clia chling t6i nhin chung sat véi thi truomng.

HSC va trung binh thj trwong Dinh gia va khuyén nghi

EPS PC (d6ng) HSC Thijtrwéng % ch.léch ) ) .

2025F 3,597 3,539 1.6 HSC néng gia muc tiéu 17% I1én 36.400d sau khi dieu chinh cac gia dinh dinh gia

2026F 4,354 4,337 04 (chuyén thoi diém dinh gia 6 thang sang gitba nam 2026 va tang 1 diém phan tram

2027F 5,186 5,356 (82)  gia dinh phan bu rdi ro von CSH diéu chinh) va gidm nhe dy béo lgi nhuan. Sau

Nguon: Bloomberg, HSC u6c tinh ot ting gia manh ching toi ha khuyén nghi xudng Tang ty trong ddi voi TCB.
TCB dang ¢ vi thé tét khi thi trwng BDS va thi trwdng TPDN phuc héi. Ngoai ra,
Mot ¢ e o ana dn dbu & 1o & chién lvgc md rong sang Iinh virc bao hiém sé da dang héa nguén doanh thu va
ot trong nhting ngan hang dan dau & tap trung nang cao lgi nhuan trong dai han. Néu bao gdm loi suét cb tirc 3,3%, téng loi suét
vao linh vwe cho vay BDS. Hién tai TC,B c6 chi so K , AP > o N o 2 s T ”
CAR, ROA, CASA thudc nhom cao nhét nganh. y vong 1? thang t&i woe tinh khoang 22%, phu hop véi khuyén nghi Tang “manh
ty trong cua chung toi.
Sau khi gia cb phiéu tang 23% ké tir dAu ndm, vwot trdi so véi nganh, TCB dang
giao dich véi P/B trwot dw phong 1 nam 1a 1,3 1an, cao hon 0,7 dd léch chuan so
v&i binh quan qua khtr va cao hon 22% so v&i binh quan nhém NHTM tw nhan. Tai
gié muc tiéu méi, P/B dy phong nam 2025 & 2026 I&n Iwot & mirc 1,66 1an va 1,44
lan.

M6 ta doanh nghiép

Ban géc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 28/5.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

Thu nhap 13i thudn (nghin ty ddng) 27.7 35.5 39.4 48.6 57.5

Téng thu nhap HD (nghin ty ddng) 40.1 47.0 53.9 64.5 75.7

LN thuan (nghin ty dong) 18.0 215 25.5 30.8 36.7
Chuyén vién phan tich EPS (dbng) 2,556 3,054 3,602 4,360 5,191
Pham Lién Ha, CFA DPS (déng) - 1,500 1,000 1,000 1,000
Giam dbc, Nganh Dich Vu Tai Chinh BVPS (dbng) 18,495 20,583 21,928 25,282 29,468
ha.plien@hsc.com.vn P/E (lan) 12.0 10.0 8.49 7.02 5.89
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) - 490 327 3.27 3.27
Nguyén Thanh Tung, CFA P/B (lan) 1.65 1.49 1.40 1.21 1.04
Trwdng phong, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (10.9) 19.5 17.9 21.0 19.1
tung.nguyenthanh@hsc.com.vn ROAE (%) 14.8 15.6 17.0 18.5 19.0
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 03/6/2025

Tiém nang da phan anh mét phan vao gia cé phiéu
nhwng TCB van la Iwa chon ¢6 phiéu cua ching toi

Sau khi phan tich KQKD gan day, ké hoach nam 2025 & cac sang kién chién luwoc
m&i clia TCB cung xu hwéng trong nganh, HSC gidm binh quan 4,5% dw bao lgi
nhuan thuan ndm 2025-2026 nhwng loi nhuan thuan van tang trudng manh mé
19,5%/nam trong 3 ndm t&i. Cu thé, ching t6i nang dw bao ting trwéng tin dung
nhwng ha gia dinh ty 1& NIM, ddng thdi giam duw bao chi phi tin dung ctia TCB. Ngan
hang dang c6 vj thé t6t nhe thi trwerng BDS phuc hdi manh mé va thj trwéng TPDN
phuc hdi. Ngoai ra, chién lwvgc mé rong sang linh virc bao hiém sé giup da dang hoéa
nguén doanh thu va nang cao loi nhuan dai han. Sau dién bién tich cuc trong thoi
gian gan day, TCB dang giao dich v&i P/B truot dw phong 1 nam 1a 1,3 1an, cao hon
0,7 d6 léch chuan so v&i binh quan qua khtr va cao hon 22% so v&i binh quan nhom
NHTM tw nhan. HSC ha khuyén nghi xubng Tang ty trong nhung tang 17% gia muc
tiéu 1én 36.400d, twong dwong tiém nang tang gia 19%. Néu bao gdm lgi suét cb tirc
3,3%, tbng loi suét ky vong 12 thang téi wéc tinh khodng 22%, phu hop véi khuyén
nghi Tang ty trong cta chung toi.

Phan tich trién vong sau KQKD Q1/2025

TCB da cong bd KQKD khiém tén trong Q1/2025 v&i LNTT giam 7,2% so véi cung ky.
Mac dq lgi nhuan thuan sat v&i dw bao, dién bién cu thé co sw chéph |éch v&i ty 1&
NIM thap hon dy bao nhwng thu nhap ngoai lai & chi phi dw phong tot hon ky vong.

Tin dung ting trwéng virng chac 4,1% so vé&i quy trwéc

Dw ng tin dung cua TCB téng 4,1% so v&i quy trudc trong Q1/2025, trong do tin dung
Ngan hang me tang trwéng 5%, TPDN nam gilr gidm 8% va dw ng cho vay ky quy
clia TCBS tang trwdng 18%.

Tang trwdng tin dung can bang gitra phan khac khach hang doanh nghiép va ban 18,
déu tang khoang 4% so v&i quy trwéc. Tin dung phan khuc khach hang doanh nghiép
dat tdng céng 416 nghin ty ddng (chiém 58,5% téng dw no tin dung) va dw ng phan
khic ban 1é dat tbng cong 295 nghin ty ddng (chiém 41,5% tbng dw no tin dung).

Ty trong tin dung lién quan dén nganh BDS bang khoéng 72% tong dw no tin dung,
van cao nhat trong s6 cac NHTM trong pham vi phan tich cla chdng t6i, cu thé nhw
sau:

e Tin dung cho cac doanh nghiép BBS (tang 12% so v&i quy trwdc va tang 13% so
véi cung ky) 1a dong lyc tang trwdng Ién nhat, twong dwong 61% tin dung khach
hang doanh nghiép va bang 35,7% téng dw no tin dung. Tuy nhién, BLD van nhan
manh chién lwgc trung va dai han ctia TCB la da dang hoa rii ro tin dung sang cac
[inh vyc khac ngoai BDS.

e Cho vay nganh xay dwng (tang 3% so vé&i quy trwde va tang 44% so voi cung ky)
& vat liéu xay dyng (tdng 4% so v&i quy trwdc va tang 26% so véi cung ky), tbng
cong dong goép 11% tin dung khach hang doanh nghiép (twong dwong 6,4% tbng
dw no tin dung), cho thay da tang da chiing lai.

e Cho vay mua nha (tdng 2% so v&i quy trwdc va tang 23% so v@i cung ky): Gidi
ngan mé&i dat 20 nghin ty ddng nh& cac dw an BBS méi mé ban (Vinhomes Global
Gate, Ocean Park 1-3, Vinhomes Royal Island Vi Yén, The Global City,...). Tuy
nhién, cac khodn thanh toan sém van & mirc cao (14,4 nghin ty ddng), cho thay
mirc d6 canh tranh gay gét, dac biét 1a t» cac NHTM c6 vdn nha nwéc. Cho vay
mua nha chiém 72% téng dw ng' phan khuc ban 18 va bing 30% téng dw ng tin
dung cua TCB.
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Bao cdo doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 03/6/2025

Biéu db 1: Ty trong cho vay lién quan dén linh viec BDS, TCB  Biéu db 2: Ty trong cho vay lién quan dén linh vwc BDS / tdng

tin dung, TCB
BDS Ia dong luc chinh thuc day tang trwéng cho TCB trong 10 Ty trong cho vay lién quan dén nganh BDS giam nhe so v&i mirc
nam qua dinh nam 2022 nhwng van duy tri & mdc cao, twong dwong 72%
tbng dv no tin dung
m Doanh nghiép BBS m Cho vay mua nha m Doanh nghiép BDBS = Cho vay mua nha
600 | 80%
g 70%
S 500 - ’
z | CAGR285% | o
= | CAGR 28.,5%
£ 400 50%
()]
Z 300 - 40%
200 - 30%
100 - 20%
B 10%
e e -2 928 5883 § % e e o o o PP —
SR T 5 8 8 8 8 8 §8 § 8 § 3
Nguén: TCB, HSC Ngudn: TCB, HSC
Ty 1& NIM thu hep 25 diém co ban so véi quy trwéc xuong 3,8% - thap hon
dw bao cua ching toi
Ty 1& NIM giam 25 diém co ban so v&i quy truéc va giam 65 diém co ban so v&i cling
ky xudng 3,8%, mirc do gidm so v&i quy trwdc tét hon mot chut so véi binh quan
nganh nhwng mirc do giam so voi cung ky kém tich cwc hon. Sy sut giam nay chu
yéu do loi suét tai san gidm 25 diém co ban so v&i quy trudc (giam 75 diém co ban
so v&i cung ky) trong khi chi phi huy déng van 6n dinh, cai thién nhe 2 diém co ban
S0 VOi quy trudc (tang 11 diém co ban so VGi cung ky). Ty 1& NIM d& thu hep trong 3
quy lién tiep do tinh hinh canh tranh lai suat gia tang.
Ty |& tién gt khong ky han cao va chi phi huy dong thap tr 1au da |a loi thé canh tranh
cua TCB. Tuy nhién, mirc do chénh léch gitra Ngan hang va cac NHTM khac da co
xu hwéng gidm xudng ké tw Q4/2022 do thi trwong BDS va TPDN gap nhieu kho khan,
mé&c du ty 1€ nay cua TCB van nam trong so cac NHTM dan dau thij trwéng. HSC tin
rang ty & nay cia TCB va thi truong BDS & TPDN c6 moi twong quan dwong dang
ké. Do do, ching t6i cho rang vi the cia TCB sé dwoc cung co khi thi trvong TPDN
va BDS dan héi phuc.
Biéu d6 3: Ty Ié NIM theo quy, TCB Biéu db 4: So sanh lgi suat gop, TCB & cac NHTM trong pham
) vi phén tich cia HSC
Ty 1& NIM c¢6 xu hwéng gidm trong 3 quy lién tiép Loi suat tai sdn cha TCB duy tri & mirc canh tranh so véi cac
NHTM khac
Ty 18 NIM (COt phai) === Lo suét gop Chi phi huy dong S %éB“h Iéch loi suat (cot phai)
q r —— TB cac NH phan tich
10% 65% 00, phant - 1.0%
8% - \/\/\/-_\_\ 0%
° | 9% - - 0.5%
5.5% D D
6% 50% 8% mE DD m DDD’ 0.0%
L 0,
4% | 4% gy, H - -0.5%
- 4.0%
2% m a5 6% - 1.0%
0% T T 3.0% 5% T T T T T T T T T T T T T T T T T T -1.5%
Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24 Q1/20 Q4/20 Q3/21 Q2/22 Q1/23 Q4/23 Q3/24

Nguén: TCB, HSC Nguén: TCB, HSC
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Bao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

Biéu dé 5: So sanh chi phi huy déng, TCB & cac NHTM trong
pham vi phan tich cia HSC

Loi thé vé chi phi huy ddng ctia TCB da giam ké tir Q4/2022 trong
bdi canh thi trwong BDS & TPDN phai déi mat vai nhidu kho khan

Biéu do 6: So sanh ty 1&é CASA, TCB & cac NHTM trong pham
vi phan tich cia HSC

Chénh léch vé ty 1& CASA gita TCB va cac NHTM khac ciing
gidm ké tir Q4/2022

=== Chénh I&ch chi phi vbn (co6t phai)
o TCB
—— TB cac NH phan tich
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6% | ﬁ | M
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4% /
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3% /
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Nguén: TCB, HSC

— TCB e TB cac NH phan tich
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Ngudn: TCB, HSC

Q1/20 Q1/21 Q1/22 Q1/23

Thu nhap phi cai thién so v&i quy trwdc véi trién vong tich cwe

TCB ghi nhan 2.649 ty ddng thu nhap phi trong Q1/2025, cai thién 15% so véi quy
trwéc nhwng gidm nhe 5% so véi cung ky. Cu thé nhw sau:

« Phingan hang dau tw (lién quan dén dich vy thj treng von — TPDN va thi trvong
c0 phiéu) gitr virng da tang trwdng manh (tang 19% so va&i quy trude va tang 44%
so v6&i cuing ky) dat 1.084 ty déng, twong dwong 41% téng thu nhap phi.

« Hoa hong bancassurance phuc hi (tang 17 1an so v&i quy trdc va tang 27% so
v&i cung ky) sau khi cham dit théa thuén doc quyen vao Q4/2024. Doanh thu
Q1/2025 dén tir cac thda thuan tam thoi va khdng doc quyén.

« Dich vy thanh toan & L/C ciing phuc hoi tir mirc day gan day (tang 14% so voi quy
trwéc) nhwng van gidm manh 39% so véi ciing ky do quy dinh thay ddi va nhu cau

L/C UPAS suy yéu.

Biéu d6 7: Co cau thu nhap HD dich vu, TCB
Méng IB duy tri da tang trwdng manh mé trong khi méang Banca
va thanh toan hoi phuc so véi quy truvdc

Biéu dd 8: Co ciu thu nhap HP dich vu, TCB
Phi tir méng IB dong gop 41% vao thu nhap HD dich vy, cho théy
strc manh va tam quan trong ctia TCBS doi v&i TCB (hgp nhat)

HDKD ngoai héi & dich vu khac mLC & thanh toan
Dich vu thé m Dich vu Banca
m Dich vu IB
4,000
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1,000 -

Q1/20 Q1/21 Q1/22

Q1/23

Q1/24 Q1/25

mDich vu IB m Dich vu Banca Dich vu thé
mLC & thanh toan m Dich vu khac
1000% "Tp www B m P D R N R R R NN NN

80.0% +— —
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0.0%

Q1/24
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Ngubn: TCB, HSC

Nguén: TCB, HSC

Chat lwong tai san 6n dinh nhwng van c6 mét sé rui ro

Ty Ié ng xau Q1/2025 tang nhe 5 diém co ban lén 1,17%, tich cwc so v&i so vai binh
quan nganh (tang 27 diém co ban Ién 2,68%), nho chién lwoc trich 1ap dw phong chl
dong. Cac chi s0 vé chat lwgng tai san ctia TCB déu tot hon so v&i nganh.

www.hsc.com.vn
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Ngay 03/6/2025

Sw phuc hdi cta thi trerng BDS ké tr nlra cubi ndm 2024 gép phan cling cb trién
vong rai ro dang dan cai thién. Tuy nhién, TCB tiép tuc str dung co' ché lai suét linh
hoat cho mot s6 dw an BDS nhét dinh c6 thé dan dén nhirng rai ro tiém an. Ty trong
chi tiét van chwa dwoc cong bb.

Biéu d6 9: Ty & no xau
So v&i cac NHTM tw nhan khac, TCB duy tri ty 16 no x&u thap
hon nhiéu...

Biéu dé 10: Ty Ié bao phu no’ xau
...va ty 1& bao phl ng xau cling vuwot trdi hon

— TCB Binh quan nhém NHTM tw nhan
3.5%
0% /\N\
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Nguén: TCB, HSC

Biéu d6 11: No» xAu méi hinh thanh
No' x4u méi hinh thanh cia TCB thwdng thap hon so véi cac
NHTM tw nhan khac...

— TCB = Binh quan nhém NHTM tw nhan
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Nguén: TCB, HSC

Biéu dé 12: Chi phi tin dung (quy nam)
...va chi phi tin dung ciing do d6 ma th&p hon

— TCB Binh quan nhém NHTM tw nhan
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Ghi chu: S6 liéu trung binh cta cac NHTM tw nhan duoc HSC tinh toan,
khéng bao gom VPB
Nguén: TCB, HSC

Ghi chu: S6 liéu trung binh ctia caéc NHTM tw nhan duoc HSC tinh toan,
khéng bao gom VPB
Nguén: TCB, HSC

Thué quan dwoc dw bao sé chi anh hwéng nhe

« Ty trong danh muc cho vay lién quan truc tiép dén cac doanh nghiép xuét khau
sang My chi vao khoang 3%, thap hon binh quan nganh theo quan diém ctia BLD.

e Trién vong tai tro thwong mai: Theo BLD, méc du rdi ro thué quan c6 thé [am gidm
kim ngach thuwong mai, nhu cau doi v&i dich vu L/C dwoc ky vong sé tang Ién trong
bbi canh bat 6n toan cau.

TCBS tién gan t&i IPO

TCBS, Cong ty chirng khoan do TCB s& hiru 94,17% cb phan, dang chuén bj cho dot
chao ban lan dau ra cong chung (IPO), dy kién dién ra vao ntra cudi nam 2025. Cac

hoat déng chuan bj hién dang tién toi muc tiéu r6 rang sau nhiéu nam cho doi. Ké
hoach nay dang & thoi diém rat tot dé trién khai nho diéu kién thi treong thuan loi
cung trién vong nang hang lén thi tredng méi ndi cta Viét Nam.

Dot IPO ctia TCBS la mot phan trong chién lvoc téng thé cia Techcombank nham
hoan thanh muyc tiéu dat von héa thi trrdng 20 ty USD vao cudi nam 2025. Muc tiéu
cu thé nay da dwoc chia sé v&i ¢d déng trong 5 ndm qua vi day 1a mot trong nhirng
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 03/6/2025

muc tiéu trong chién lwgc giai doan 2020-2025 clia TCB. Chuing tdi cho répg muc tiéu
nay c6 vé tham vong do dinh gia ctia TCB hién chi & mdc 214 nghin ty dong (8,26 ty
USD). Tuy nhién, chung t6i ky vong thwong vu nay sé dem lai tiem nang tang Ién so
v@i dinh gia hién tai.

Mé& réng sang mang kinh doanh bao hiém — ddng thai chién
lworc Aot pha

TCB da bat dau thyc hién chién lugc mé rong sang ca linh virc bao hiém nhan tho &
phi nhan tho nham da dang héa ngudn doanh thu va mé rong dich vu cung cap cho
khach hang.

Bao hiém phi nhan tho: Ra mit CTCP Bao hiém phi nhan tho Techcom
(TCGIns)

Vao thang 10/2024, TCB da ra mat TCGIns, ban dau dong gop 11% vén diéu & (55
ty ddng). Vao thang 2/2025, TCB dé& xuét nang ty lé s& hivu Ién 68% cb phan thong
qua mua lai 57% cb phan tir NewCo. TCGIns, hién da dwoc cap phép kinh doanh,
dwoc ky vong sé bt dau déng gop loi nhuan tir nam 2026.

Bang 13: Dw an tai chinh TCGIns
TCGlIns dwoc ky vong sé& ghi nhan lai tv nam 2026 nhwng dong goép nhin chung khéng

dang ké
2024 2025
Doanh thu 1,091 1,657 2,016 2,491 3,012
Chi phi (1,105)  (1,592)  (1,951)  (2,415)  (2,913)
Loi nhuan thuan (14) 65 65 76 99

Loi nhuan thuan déng gop
v30 TCB (68%) (9.5) 44.2 442 51.7 67.3

Nguén: TCB

Bao hiém nhan tho: Techcombank Life (TCLife) dw kién ra mat vao cudi nam
2025

TCB d&t muc tiéu ra mat TCLife vao cubi ndm 2025 véi vén diéu 1é 1,5 nghin ty déng
(TCB déng gop 80%, Vingroup dong goép 20%). Ngan hang cling dat muc tiéu dwa
mot cong ty bao hiém toan ciu tré thanh ddi tac/cd dong chién luwgc cia TCLife voi
ky vong sé& nhan dwoc mét khoan tién I&n dé ddi lay quyén truy cap vao co sé khach
hang réng I&n va nén tang sb ctia TCB.

TCLife dwoc dw bao sé co lgi nhuén vao nam 2027 véi du bao dong gop 605 ty déng,
twong dwong 2% lgi nhuan thuan cla Ngan hang.

Bang 14: Dw an tai chinh Techcom Life
TCLife dw kién sé ghi nhan 1ai tr nam 2027

Ty déng 2024 2025 2026 2027 2028 2029 2030

Doanh thu 1,623 2,174 2,531 3314 3,868

Chi phi (1,709) (1,418) (2,085) (2,693) (2,811)

Loi nhuan thuan (86) 756 446 621 1,056

Loi nhuan thuan dong go

V80 TCB (80%) 9.9op (69) 605 357 497 | 845
Nguén: TCB

Ké hoach tai chinh nam 2025 cung cac cap nhat khac

e Tin dung tang trwdng theo han mirc dwoc cap bdi NHNN, hién & méc 16,4%.
e LNTT dat 31,5% nghin ty déng (tdng trwdng 14,4%).

e Ty & no x4u dudi 1,5%.

Chung tdi cho réng ké hoach kinh doanh ctia TCB la kha thi va c6 phan than trong.
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Bang 15: LNTT thuwe té va ké hoach, TCB
Ngoai trir nam 2022, TCB ludn vuwot k& hoach LNTT. Trong ndm 2025, HSC ky vong LNTT sé tang trwéng 17%, cao hon 2,2 diém
phan tram so v&i ké hoach ctia BLD

2025F*

Ké hoach 10,000 11,750 13,000 19,800 27,000 22,000 27,100 31,500

Két qua thuc hién 10,661 12,838 15,800 23,238 25,568 22,888 27,538 32,208

% hoan thanh 107% 109% 122% 117% 95% 104% 102% 102%
Nguén: TCB

Ké hoach c6 tirc: TCB s& duy tri chinh sach c6 tirc bang tién mat véi loi nhuan duoc
phan phoi t&r KQKD nam 2024 la 1.000d/cp, twong duong ty 1€ lgi nhuan chi tra cbd
tire 27,8% va loi suat co tire 3,3%. Thoi diem chi tra co tiee van chua xac dinh nhung
c6 thé roi vao giai doan cubi ndm 2025.

Cé phiéu ESOP

e Tbng s lwgng cb phiéu phat hanh theo chuong trinh ESOP 1a 21,4 triéu cb phiéu
(twong dwong 0,30275% s6 lwong cb phiéu dang lwu hanh).

o Gia dang ky mua cé phiéu phat hanh: 10.000d/cp.
e Thoi gian han ché giao dich: 1 nam.

e Tran s{)' hlru nwéc ngoai sé tang Ién 22,5386% tlr 22,5136%, c6 hiéu lwc ké tir
ngay két thic dot phat hanh cb phiéu theo chwong trinh ESOP.

TCB duy tri chuwong trinh ESOP thuéng nién ké tir khi Ngan hang IPO va niém yét
vao nam 2018. Nhin chung, chung t6i danh gia chinh sach nay kha can bang gitra chi
phi & lgi ich va tac dong pha lodng cho c6 déng la khéng dang ke.

Bang 16: ESOP, TCB
Chinh sach ESOP c6 tac dong pha lodng khéng dang ké

2018 2019 2020 2024 2025F*

S6 lwong cb phiéu (trigu) 14.70 3.50 476 6.01 6.30 527 19.83 21.40
% s6 lwgng cb phiéu dang lwu hanh 0.42% 0.10% 0.14% 0.17% 0.18% 0.15% 0.28% 0.30%
Nguén: TCB

Giam binh quéan 4,5% dw bao nam 2025-2026

Sau khi phan tich KQKD gan day, ké hoach nam 2025, cac sang kién chién lwoc moi
cua TCB cung xu hwéng cua nganh ngén hang, chung t6i dieu chinh mét so gia dinh
chinh bao gom:

e Nang du bao tang trwéng tin dung cho nam 2026 lén 17,4% va tiép tuc ting
trwdng twong dwong trong nam 2027. Piéu chinh nay xuét phat tir 1) chinh sach
day manh tang trwéng cta Chinh phia va NHNN, trong dé tin dung ngan hang van
14 ngudn vén chinh va 2) thi treéng BDS héi phuc.

¢ Ha dw bao ty & NIM: ching t6i giam khodng 40 diém co ban dw bao ty 1& NIM ndm
2025-2026 xubng lan luot 4,2% (gidm 21 diém co ban so véi cung ky) va 4,5%
(tdng 30 diém co ban so véi cung ky).

e Ha dw bao 13i thudn HP dich vu cho n3m 2025-2026 do 1) hoat déng
bancassurance tiép tuc khiém tén (xu hwéng chung ciia nganh), 2) quan diém than
trong clia chang t6i d6i véi dong thai chién lwoc tham gia vao mang béo hiém (ca
bao hiém nhan tho va bao hiém phi nhan tho) va 3) nhu cau dich vu UPAS L/C suy
gidm do thay dbi chinh sach va &nh hwéng clia chinh sach thué quan. Thu nhap
phi nhidu kha néng sé ting trwdng manh hon nhd déng gép dang ké& hon tir mang
kinh doanh bao hiém.

e Nang dv bao thu nhap ngoai lai khac sau khi nang dv bao lai thuan HD kinh doanh
ngoai hoi, 1ai mua ban trai phiéu va thu nhap tir thanh ly tai san dam bao.

e Ha dy bao chi phi tin dung cho nam 2025-2026 nho thi trvong BDS hdi phuc va
chét lwong tai san én dinh cta TCB.

T do, chung t6i gidam lan lwot 5% va 4% dw bao LNTT ndm 2025-2026. Tuy nhién,
lgi nhuan thuan van tang tredng manh mé trung binh 19,5%/nam trong 3 nam t&i.
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Bang 17: Diéu chinh cac gia dinh quan trong
Nhirng diéu chinh chinh bao gém nang gia dinh tang trwéng tin dung, ha gia dinh ty 1& NIM va gidm gia dinh chi phi tin dung
Dw bao cii Dw bao mé&i

2023 2024 2025 2026 2024 2025 2026 2027
Tang trwéng tin dung (%) 21.6% 20.5% 17.4% 15.0% 21.7% 17.4% 17.4% 17.5%
Téng truong tien guri & 37.4% 19.7% 13.2% 12.9% 24.9% 17.1% 15.0% 15.0%
giay t& coé gia (%)
Ty 18 NIM (%) 4.14% 4.57% 4.66% 4.89% 4.45% 4.23% 4.52% 4.66%
Ty 18 no xau (%) 1.16% 1.30% 1.20% 1.20% 1.12% 1.20% 1.20% 1.20%
Chi phi tin dung (%) 0.83% 0.93% 0.90% 0.82% 0.71% 0.66% 0.68% 0.66%
No xu méi hinh thanh (%) 1.09% 0.81% 0.80% 0.76% 0.60% 0.70% 0.60% 0.60%
Hé s6 CIR (%) 33.1% 31.6% 29.1% 28.9% 32.7% 31.9% 30.9% 30.2%
ROA 2.3% 2.5% 2.7% 2.8% 2.4% 2.4% 2.6% 2.7%
ROE 14.8% 16.4% 17.0% 17.6% 15.6% 17.0% 18.5% 19.0%

Nguén: TCB, HSC

Bang 18: Dw bao lgii nhuan, TCB
Theo dy bao mai, loi nhuan thuan sé ting trwdng véi toc d6 CAGR 3 ndm 1a 19,5%

Dw bao mé&i
2025 2026 2027
Thu nhap I3i thuan 27,691 36,209 42,473 50,201 35,508 39,374 48,599 57,524
Tang truéng -8.6% 30.8% 17.3% 18.2% 28.2% 10.9% 23.4% 18.4%
Pidu chinh 1.9% -7.3% -3.2%
L3i thuan HD dich vy 8,715 8,492 9,912 11,628 8,042 8,809 9,804 11,703
Tang truéng 6.9% 2.6% 16.7% 17.3% 7% 9.5% 11.3% 19.4%
Pidu chinh -5.3% A11% 15.7%
Thu nhap ngoai 13i khac 3,655 5,275 4,406 4,617 3,440 5,725 6,099 6,509
Tang truéng 75.3% 44.3% 16.5% 4.8% -5.9% 66.4% 6.5% 6.7%
Didu chinh -34.8% 29.9% 32.1%
Téng thu nhap HD 40,061 49,976 56,791 66,445 46,990 53,008 64,502 75,736
Tang truéng 1.2% 24.7% 13.6% 17.0% 17.3% 14.7% 19.7% 17.4%
Pidu chinh -6.0% 5.1% 2.9%
Chi phi HD (13,252)  (15790)  (16,552)  (19,184) | (15,370)  (17,183) (19,934) (22,857)
Tang trudng 1.8% 19.2% 4.8% 15.9% 16.0% 11.8% 16.0% 14.7%
Pidu chinh 2.7% 3.8% 3.9%
Loi nhudn HD truoe 26,809 34,186 40,239 47,261 31,621 36,725 44,568 52,879
trich 1ap dw phong
Tang truéng -2.5% 27.5% 17.7% 17.5% 17.9% 16.1% 21.4% 18.6%
Pidu chinh 7.5% -8.7% -5.7%
Chi phi dw phong (3,921) (5,372) (6,239) (6,651) (4,082) (4,517) (5,551) (6,369)
Tang truéng 102.5% 37.0% 16.1% 6.6% 41% 10.6% 22.9% 14.7%
Didu chinh -24.0% -27.6% -16.6%
LNTT 22,888 28,814 34,000 40,610 27,538 32,208 39,018 46,510
Tang truéng -10.5% 25.9% 18.0% 19.4% 20.3% 17.0% 21.1% 19.2%
Pidu chinh 4.4% -5.3% -3.9%
Loi nhuan thuin 18,004 22,771 26,836 32,050 21,523 25,458 30,813 36,687
Tang trudng 10.7% 26.5% 17.9% 19.4% 19.5% 18.3% 21.0% 19.1%
Pidu chinh -5.5% -5.1% -3.9%

Nguén: TCB, HSC
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Dinh gia va khuyén nghi

HSC ha khuyen nghi cho TCB xuéng Tang ty trong va tang 17% gla muc tiéu [én
36.4004 (tiém nang tang gia 19%) chu yéu sau khi diéu chinh gia dinh dinh gia
(chuyén théi diém dinh gia 6 thang sang gitra ndm 2026 va ting 1 diém phan tram
gia dinh phan bu rdi ro vén CSH diéu chinh), trong khi gidm nhe dw bao loi nhuan
thuan. Sau khi gia cd phiéu ting 23% ké tlr dau nam, dién bién vuot trdi so véi binh
quan nganh, TCB dang giao dich v&i P/B trwot dw phéng 1 ndm la 1,3 1an, cao hon
0,7 do léch chuan so v&i binh quan qué khtr va cao hon 22% so véi binh quan nhém
NHTM tw nhan. Tai gia muc tiéu méi, P/B dw phong ndm 2025 & 2026 lan lwot &
murc 1,66 1an va 1,44 1an.

Tang 17% gia muc tiéu

HSC tang 10% gia muc tiéu lén 36.400d, twong dwong tiém nang tang gia 19% sau
khi diéu chinh dw bao va gia dinh dinh gia. Cu thé nhu sau:

¢ Giadm binh quan 4,5% dy bao lgi nhuan thuan ndm 2025-2026.
e Chuyén thoi diém dinh gia sang gitra nam 2026.

e Tang 1 diém phan tram gia dinh phan bu rdi ro von CSH diéu chinh 1&n 10% (tir 9%
trwdc do) sau khi tang 1,25 diem phan tram gia dinh phan bu rdi ro vén CSH chung
cta HSC 1én 8,75% (tr 7,5% trwdc do).

e Nang gia dinh hé s ROE dai han 1&n 18% (ttr 17,5% truéc do).

Chi tiét vé dinh gia theo phwong phap thu nhap thang dw cia HSC dwoc trinh bay
trong Bang 19 va phan tich d6 nhay doi v&i cac gia dinh dinh gia chinh la I&i suat phi
rdi ro va phan bu rdi ro von CSH dwoc trinh bay trong Bang 20.

Bang 19: M6 hinh dinh gia theo phwong phap thu nhap thang dw, TCB

Nam

2030 2031 2032 Kkét thac

Loi nhuan thuan 25,458 30,813 61,122 68,822 71,575
- Chi phi vén CSH 22,104 23,554 27,157 31,654 36,918 42,952 49,724 57,352 59,646
Lgi nhuan thang dw 3,354 7,259 9,529 11,037 11,331 11,094 11,398 11,470 11,929
Gia tri dai han 108,447
Chi phi vén CSH tich Ity 1.00 1.15 1.33 1.53 1.76
Gia tri hién tai 3,354 6,301 7,181 7,219 6,437
Vén CSH dau tw = 154,962 178,668
tC;l;ntg gll;er; tai cda lgi nhuan 85.586 94.731
Gia tri ctia von CSH = 240,548 273,399
6 lwong cb phié n
T
Gia tri méi cb phiéu (ddng) = 34,049 38,687
Gia muc tiéu gitra 2026 = 36,400
Ngudn: HSC

Bang 20: Phan tich doé nhay cua gia muc tiéu déi v&i cac gia dinh dinh gia chinh
(ddng), TCB

Gia muc tiéu 36.400d ctia HSC dwa trén gia dinh 1ai suét phi rti ro 14 4% & phan bu rdi ro
vbn CSH diéu chinh 13 10%

Phan bu rai ro von CSH diéu chinh

= 7% 8% 19% 10% 1%
s 3.0% 47,100 43,700 40,600 37,800 35,300
= 3.5% 44,600 41,400 38,500 35,800 33,500
= 4.0% 42,200 39,100 33,900 31,600
- 4.5% 39,800 37,000 34,400 32,000 29,900
5.0% 37,600 34,900 32,400 30,200 28,200

Ngudn: HSC

www.hsc.com.vn Trang 9

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 03/6/2025

Béi canh dinh gia
Sau di&n bién manh mé trong 12 thang, 3 thang va 1 thang vira qua, TCB dang giao

dich v&i P/B trwot dw phéng 1 nam la 1,3 |an, cao hon 0,7 d6 léch chuan so véi binh
quéan qua khtr va cao hon 22% so v&i binh quan nhém NHTM tw nhan.

Biéu d6 21: P/B trwot dw phéng 1 nam, TCB Biéu do6 22: P6 léch chuan so véi gia tri binh quan, TCB
TCB dang giao dich véi P/B trwot dyw phong 1 nam 1a 1,3 1&n Cao hon 0,7 dd léch chuan voi gia tri binh quan
Thyc té Dy b&o cua thj trrdng Du béo clia HSC 3.0
25 25
2.0
2,0 1.5
1.0
1,5 0.5
0.0
1,0 -0.5
0,5 1.0
-1.5
0.0 -2.0
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PP PSP P L A O R M P PR
Nguén TCB: Nguén TCB:

Biéu d6 23: DPinh gia P/B trwot dw phéng 1 nam, TCB & cac NHTM tw nhan khac
TCB dang giao dich v&i dinh gia cao hon 22% so v&i cac NHTM tw nhan khac, sat véi mire dinh 5 nam
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Nguén: HSC

Dinh gia theo phwong phap téng hop tirng phan (SoTP) cao hon téi thiéu
6,5% so v&i gia muc tiéu theo phwong phap thu nhap thang dw

Trong giai doan 2016-2024, TCBS déng gép binh quan 1an lwot 11,4% va 14,6% vao
téng thu nhap hoat déng hop nhét va LNTT clia TCB, chu yéu tir thu nhap phi (phat
hanh trai phiéu, moi gioi trai phiéu & co phiéu) va gan day tlr thu nhap I4i thuan (mang
cho vay ky quy cb phiéu).

Déi voi phwong phap dinh gia thu nhap thang dw, HSC str dung dw bao hop nhéat, da
bao gdm déng gép ctia TCBS. Tuy nhién, dinh gia cac CTCK theo phwong phap P/E
hodc P/B cao hon dang ké& so véi dinh gia cac NHTM. Do d6, chung tdi ap dung
phwong phap SoTP dé xac dinh gia tri tiém &n ctia TCBS c6 thé dong gép cho TCB
va cb dong ctia Ngan hang.

Dwa trén wéc tinh gia tri s6 sach & lgi nhuan thudn ndm 2025 va ap dung boi sé P/B
& P/E dy phéng muc tiéu ndm 2025 binh quan nganh, bao gdm SSI (Tang ty trong,
gia muc tiéu 30.900d) va VCI (Nam gitr, gia muc tiéu 38.600d), hai CTCK trong pham
vi phan tich ctia ching t6i, HSC xac dinh gia muc tiéu cho TCB la 36.200d, cao hon
6,5% so v&i gid muc tiéu cho nam 2025 theo phwong phap thu nhap thang dw. Tuy
nhién thj truéng/cac nha dau tw tiém nang cé thé dinh gia TCBS & mrc cao hon dua
trén vi thé thdng tri cia TCBS trén thi trweéong TPDN cung kha nang sinh 16i tét hon so
v&i cac cong ty chirng khoan dbi tha.
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Bang 24: Téng hop dinh gia, TCB

TCB Ngan hang me Mdi c6 phiéu (déng)
Gia tri s6 sach ndm 2025 (ty déng) 146,419 30,917
Loi nhuan thuan ndm 2025 (ty déng) 18,470 4,620
P/B muc tiéu (1an) 1.4 2.2
P/E muc tiéu (1an) 8.0 22.0
Pinh gia P/B (ty ddng) 204,559 68,017 268,611 38,021
Dinh gia P/E (ty ddng) 147,760 101,640 243,474 34,463

Nguén: HSC

Bang 25: Hiéu suét tai chinh, TCBS va cac céng ty nganh

CAGR 5 nam
Loi £
N Von
nhuan
i CSH
thuan
SSi 4.0% 6.2% 3.3% 3.8% 4.0% 13.1% 22.5% 9.3% 10.1% 11.4% 21.4% 25.6% 23.4% 22.0%
VCI 9.8% 12.0% 5.6% 3.1% 4.2% 17.9% 27.1% 13.3% 71% 9.0% 19.0% 6.0% 26.2% 29.8%
HCM 5.3% 6.2% 4.3% 4.0% 4.2% 12.1% 19.5% 11.2% 8.3% 11.1% 22.2% 19.3% 19.6% 33.0%
VPS 3.6% 3.7% 3.4% 3.1% 9.5% 10.5% 12.5% 9.9% 7.6% 24.8% 15.9% 41.1% 19.7% 20.3%
2::;':1 5.7% 7.0% 4.2% 3.5% 5.5% 13.4% 20.4% 10.9% 8.3% 14.1% 19.6% 23.0% 22.2% 26.3%
TCBS 28.6% 18.4% 9.6% 6.9% 7.9% 39.8% 39.8% 24.0% 13.9% 15.4% 28.7% 21.4% 41.6% 53.2%

Nguén: Di¥ liéu cac céng ty, Fiinx
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Bao cdo doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

BCTC va chi s tai chinh chu chét

:hsc

Ngay 03/6/2025

B4o cao KQ HPKD (nghin ty ddng) 12-23A
Thu nhap lai 56.7
Chi phi lai (29.0)
Thu nhap lai thudn 27.7
Lai thuan HB dich vu 8.71
Lai thudn HD KDNH 0.20
L4i/1 tlr mua ban CK 0.99
Thu nhap tir gép vén, mua cp 0.03
Thu nhap khac 243
Téng thu nhap HD 40.1
Chi phi HD (13.3)
LN trwéc dw phong 26.8
Chi phi dw phong (3.92)
L4i/15 tir Cty LD,LK -
LNTT 229
Chi phi thué TNDN (4.70)
Loi ich cb dong thiéu s6 (0.19)
Loi nhuan thuan 18.0
EPS (ddng) 2,556
DPS (déng) -
Slg CP binh quan (triéu dv) 7,045
Slg CP cudi ky (triéu dv) 7,045
Slg CP pha lodng cudi ky (triéu dv) 7,045

12-24A

60.1
(24.6)
355
8.04
0.59
2.44
0.06
0.34
47.0
(15.4)
316
(4.08)
27.5
(5.78)
(0.24)
215

3,054
1,500
7,047
7,065
7,065

67.4
(28.0)
39.4
8.81
1.20
265
0.07
1.81
53.9
(17.2)
36.7
(4.52)
32.2
(6.44)
(0.31)
255

3,602
1,000
7,067
7,067
7,067

12-26F
81.4
(32.8)
4856
9.80
0.80
2,62
0.07
2.61
64.5
(19.9)
4456
(5.55)
39.0
(7.80)
(0.40)
308

4,360
1,000
7,067
7,067
7,067

945
(36.9)
57.5
1.7
0.80
2.71
0.08
2.92
75.7
(22.9)
52.9
(6.37)

46.5
(9.30)
(0.52)

36.7

5,191
1,000
7,067
7,067
7,067

12-23A 12-24A 12-25F 12-26F

Chi s6 tiang trwéng, hiéu qua & dinh gia
Chi sé tang trwéng

Tang trwdng tdng TS (%) 21.5 15.2 13.1 13.6 14.2
Tang trwdng cho vay KH (%) 233 21.8 18.0 18.0 18.0
Tang trwdng huy dong KH (%) 26.9 17.3 15.0 15.0 15.0
Tang trwdng tién gvi va CCTG (%) 37.4 24.9 17.1 15.0 15.0
Tang trwdng VCSH (%) 16.0 11.6 6.56 15.3 16.6
Tang trwdng thu nhap 14 thuan (%) (8.58) 28.2 10.9 234 18.4
Tang/giam chi phi hoat dong (%) 1.76 16.0 11.8 16.0 14.7
Tang trwdng LN trwdc dw phong (%) (2.53) 17.9 16.1 214 18.6
Tang trwdng LNTT (%) (10.5) 20.3 17.0 21.1 19.2
Tang trudng LN thuan (%) (10.7) 19.5 18.3 21.0 19.1
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 517 514 517 5.46 5.62
Chi phi/Téng TS binh quan (%) (1.71)  (1.68) (1.65) (1.69) (1.70)
TS sinh 15i BQ/tdng TS BQ (%) 86.5 87.4 89.3 90.9 91.7
Téng TN HB/nhan vién (ty déng) 3.45 3.97 4.46 5.23 6.02
LN thudn/CN, Phong GD (ty déng) 59.6 713 84.3 102 121
Chi sé dinh gia

P/E (14n) 12.0 10.0 8.49 7.02 5.89
P/B (lan) 1.65 1.49 1.40 1.21 1.04
Loi suét ¢ tire (%) - 4.90 3.27 3.27 3.27

Bang can déi ké toan (nghin ty dong) 12-23A
Tai san
Tién & twong dwong tién 3.62
Tién gtri tai NHNN 271
Tién gti tai cac TCTD khac 104
Chirng khoan kinh doanh 4.43
Cac cong cu tai chinh phai sinh 0.14
Sé dw cho vay thuan 513
Téng du no cho vay 519
Duw phong rti ro (6.13)
Chirng khoan dau tw 105
CK dau tw s8n sang dé ban 105
CK dau tw gitr dén ngay déo han 0
Duw phong rti ro (0.36)
Déu tw dai han 3.05
Tai san c6 dinh 8.89
Tai san khac 80.5
Téng tai san 849
No phai tra 718
Tién gl cia NHNN 0.00
Tién gt cta cac TCTD khac 153
Tbng tién gri KH 455
Trai phiéu va CCTG 84.7
No khac 25.3
Vén chu s& hivu 130
Vén diéu lé 35.2
Théng dw vén cb phan 0.48
Loi nhuan gil lai 49.0
QuY & vbn khac ctia CSH 456
Loi ich ¢ déng thiéu s 1.32
Téng ng phai tra va vén CSH 849
BVPS (déng) 18,495

12-24A

3.38
54.4
84.6
9.00
0

624
632
(8.09)
149
142
6.90
(0.48)
3.10
125
395
979
831
0.01
132
533
140
23.9
145
70.6
(0.00)
422
326
2.52
979

20,583

135
613
176
25.1
155
70.7
(0.00)
55.6
28.7
3.25

1,107

21,928

12-26F

6.87
423
93.3
1.15
0

869
880
(11.2)
177
171
6.90
(0.48)
3.10
173
4738
1,258
1,075
0

142
705
202
26.3
179
70.7
(0.00)
745
335
3.65
1,258

25,282

7.93
48.7
97.9
1.20

1,025
1,038
(13.2)
181
175
6.90
(0.48)
3.10
19.0
52.6
1,436
1,224

153
811
232
27.6
208
70.7
(0.00)
98.4
39.2
417
1,436

29,468

12-23A 12-24A 12-25F 12-26F

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 44.9 458 472 47.8 48.4
ROAA (%) 2.33 2.35 2.44 2.61 2.72
ROAE (%) 14.8 15.6 17.0 18.5 19.0
Chi phi huy déng BQ (%) 4.63 3.28 3.24 3.33 3.29
Loi suat gop BQ (%) 8.47 7.52 7.24 7.58 7.64
Loi suét thuan (%) 3.84 4.24 3.99 425 4.36
Ty 1& NIM (%) 4.14 4.45 4.23 452 4.66
TN Iai thudn/Tong TN HD (%) 21.8 17.1 16.3 15.2 15.5
Lai thuin HD DV/Téng TN HD (%) 69.1 75.6 73.0 75.3 76.0
TN ngoai Iai khac/Téng TN HD (%) 9.12 7.32 10.6 9.46 8.59
Ty 1& CIR (%) 33.1 32.7 31.9 30.9 30.2
Ty 1& LN thuan tra CT (%) - 49.1 27.8 229 19.3
Chi s6 an toan vén

Hé sb CAR (%) 14.3 15.3 13.9 14.1 13.6
VCSH/Téng TS (%) 15.3 14.9 14.0 14.2 14.5
Don bay vén (1an) 6.52 6.73 7.14 7.04 6.90
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.16 1.12 1.20 1.20 1.20
Hé s6 LLR (%) 102 114 104 106 106
Chi sé thanh khoan

Hé sb LDR (%) 114 118 122 125 128
Vay liégn NH/ Téng huy dong (%) 221 16.4 14.6 13.5 12.8
Duw ng cho vay/ Téng TS (%) 61.1 64.6 67.3 70.0 72.3
Quy moé

S6 chi nhanh, phong GD 302 302 302 302 302
S6 lwgng nhan vién 11,614 11,848 12,085 12,327 12,573
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 03/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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