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Ning dong mé rong, nam bat xu hudng

Loi nhuén tang tredng tich cye trong 3Q25
Nguon thu ngoai lai da dang tlr cac cong ty con
Loi nhuan 4Q25 tang trwdng cao tr mrc nén thap

Thuwe té: Tang trwéng loi nhuan tich cwe trong 3Q25

LNTT 3Q25 tiép tuc cai thién, tdng +4.4% q/q va +14.4% n/n 1&n 8,250
ty ddng, nho tang trwdng manh cla thu nhap hoat déng (+21.2% n/n /
+11.8% q/q). Két qua quy 3 nhin chung phu hop véi wéc tinh cla KIS.
LGy ké 9M25 LNTT tang +2.4% n/n 1&n 23,385 ty dong, hoan thanh 74%
ké hoach nam 2025 va 76% dw phong cla KIS.

Thu nhép 14i thuan 3Q25 ting +11.2% n/n 1én 9,925 ty ddng nhé tang
trwdng tin dung manh 17.9% (22.1% n/n, svdn), cao hon mtc 13.37%
svdn cla toan nganh. Tang trwéng tin dung dwoc thic day bdi ca ban
I& (+20%svdn) va doanh nghiép (+22% svdn), du dw no trai phiéu doanh
nghiép gidm -25.5%svdn. Cho vay thé chép, cho vay ky quy va tin chap
ca nhan la déng lwc chinh ctia mang ban 1&; trong khi bat déng san,
FMCG va tién ich la nhém cha lyc cia mang doanh nghiép.

Bién 1ai rong 3Q25 duy tri & mc 3.89% q/q, du thAp hon 40dcb so véi
3Q24. Chi phi vén va loi suét tai san trong 3Q25 nhin chung 6n dinh,
trong khi ty 16 CASA cai thién tr 36.4% (2Q25) 1én 38.4% (3Q25).

Thu nhap phi thuan (NFI) 3Q25 tang +17.1% n/n lén 2,912 ty déng tw
murc nén thap ctia 3Q24. Liy ké 9T25, NFI tdng nhe +1.3% n/n 1én 8,444
ty ddng. Két qua 6n dinh nho tang trwdng manh & IB (ngan hang dau
tw), Bancassurance (bao hiém lién két ngan hang) va FX (ngoai héi), bu
dép cho sut giam doanh thu tir LC (tin dung chirng tir), thanh toan va
thé.

Chi phi hoat déng 3Q25 tang +31.0% n/n, twong tng voi tang thu nhap
hoat déng +21.2% n/n. Theo dé, CIR tang tr 29.2% (3Q24) Ién 31.5%
(3Q25) va ttr 28.3% (9T24) 1én 30.1% (9T25).

Ty l& no x4u (NPL) gidm, v&i nhém 3-5 / nhém 2-5 gidm to 1.26% /
1.85% (2Q25) xudng 1.16% / 1.76% (3Q25), nh& no x4u mang ban 1&
gidm tw 2.59% xubng 2.37%. Chi phi dw phong rdi ro tdng +35.2% n/n,
va LLCR cai thién tir 107% (2Q25) l1én 119% (3Q25).

Uu va nhwoe diém: Tang treéng manh mé trong 4Q25 twr
nén thap

T&ng trwdng tin dung 4Q25 dw kién duy tri manh, twong dwong 4Q24
(21.7%), dwoc hd tro bdi cho vay doanh nghiép va phuc hdi & mang ban
I&, dac biét 1a thé chép, cho vay doanh nghiép va cho vay ky quy, nhe
ky vong hdi phuc thi triéng bat dong san va thi trudng chirng khoan séi
dong.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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NHTM Ky Thwong (TCB)

Thu nhap ngoai 1ai 4Q25F c6 thé tiép tuc tang trwdng hai chiv s t
mirc nén thdp cla 4Q24. Chi phi hoat ddng 4Q25F dy kién gidm
manh n/n, do 4Q24 tirng ghi nhan chi phi mét lan cho cham dt hop
ddng véi Manulife.

Ty 1& no xau (NPL) dwoc kiém soat 6n dinh, giup duy tri NPL dwéi
1.5% va chi phi tin dung du¢i 1% trong 2025, theo ban lanh dao.
Ngudn thu ngoai l3i da dang tir cac cong ty con tiép tuc la déng lwc
tang trwdng: trong thang 10/2025, IPO clta TCBS thanh cong, huy
dong vén phuc vu mé rong hoat déng kinh doanh; déng thei, TCB
ké hoach hoan t4t tha tuc cAp phép san xuat vang miéng va xem xét
tham gia san giao dich vang Viét Nam nhu mét co hdi dau tw tiém
nang.

Khuyén nghi

Chung téi cho réng TCB sé hwdng lgi tir diéu kién thj trwdng thuan lgi, dac
biét la sw phuc hdi cla thi triorng bat dong san va trai phiéu doanh nghiép.
Loi nhuan 2H25 dw kién duy tri da tang trwdng hai chir s6, trong khi loi nhuan
sau thué 2025F wéc tdng +10% n/n 1én 24,028 ty déng. Loi nhuan 2026 duoc

ky vong

tang +24% n/n, nh& tang trwdng tin dung manh, nguén thu ngoai I4i

gia tang, cung chi phi hoat ddng va no xau duwoc kiém soat tét.
Chung téi duy tri khuyén nghi NAM GIU’ cho TCB, véi gia muc tiéu 36,700
ddng/cp, twong trng tiém nang tang 4%.

Bang 1. Xu hwéng va trién vong loi nhuan (ty déng, %)

2024 2025 2024 2025F 3Q25

Quy 1 Quy 2 Quy 3 Quy 4 Quy 1 Quy 2 Quy 3 Quy 4 q/q n/n
S;‘?r;’g}’\lkhéc" hang 601.231  633.445  659.503 682.948 711.110 758.798 804.889 682.948 827.050 6.1 22.0
% tang truwéng (svdn) 7.1 12,9 17,5 13.6 4.1 1.4 13.2 217 211
Cho vay khach hang 550277  592.083  626.291 631.725 663.693 710.313 766.710 631.725 770.704 7.9 224
NPL (nhém 3-5) 6.317 7.287 8.084 7.101 7.784 8.930 8.916 7.101 8.613 (0,2) 10.3
TY 1& NPL (%, %p) 1.1 12 1.3 1.1 12 1,26 1.16 1.12 112
NPL (nhém 2-5) 12.405 12.142 13.246 11.542 12.976 13.158 13.458 11.542 14.031 23 16
NPL ratio (%, didm %) 22 2.1 2.1 1.8 2.0 1.9 1.8 1.8 1.8
Dy phong cho vay (%, 106 101 103 114 112 107 119 14 17
%diem)
VAMC 0 - - - 0 - 5 - - - -
I::t’: glg'h';gjc" hang 551.817  593.846  621.015 673.815 679.516 717.416 776.829 673.815 749516 83  25.1
Tién guii tir khdch hang ~ 458.041  481.860  494.954 533.392 531.583 545.079 595.087 533.392 651.753 9.2 20.2
% tang truéng (svdn) - 52 8,9 17.3 (0,3) 22 16 17.3 16,5
CASA (%) 40,5 374 36,5 374 35.1 36,4 384 374 375
Tdng tai san 885.653  908.307  927.053 978.799 989.216  1.037.645  1.129.570 978.799 1.092.944 8,9 21,8
Téng chii s& hivu 139.246  139.934  145.805 150.460 156.539 166.040 194.828 150.460 177.288 17.3 33,6
Zg:g thu nhap hoat 12.262 13.420 11.754 9.555 11,611 12.743 14.242 46.990 50.494 1.8 212
Thu nhap lai rong 8.500 9.478 8.929 8.602 8.305 9.137 9.925 35.508 37577 8.6 1.2
NIM (%, diém %) 4,42 4,73 4.29 3,90 3,62 3,85 3,89 427 3,85
Thu nhap ngoai lai 3.762 3.942 2.826 953 3.306 3.606 4317 11.482 12.917 19,7 52,8
Thu nhap phirong 2.716 2.873 2.008 1.039 2.283 2,522 2.825 8.635 9.566 12.0 40,7
:—Lf' tlr chiing khoén dau 1.050 808 395 252 629 663 916 2.505 3.158 381 1318
Thu nhap ngoai lai khac 3 261 423 (338) 394 420 576 343 193 37,1 36,3
2&8“”9 réiro tin 1.211 1.644 1.109 118 1.090 1.014 1.499 4.082 4.805 47,9 35.2
Ibhn”g”hép hoat dong 11.051 1.775  10.645 9.437 10.521 11.729 12.743 42.908 45.689 86 19,7
SG&A 3.249 3.949 3.431 4741 3.285 3.831 4.493 15.370 15.653 17.3 31.0
CIR (%) 26,5 294 292 49,6 283 301 315 327 31.0
;L‘gn"g“@" truoe dw 9.013 9.471 8.323 4814 8.326 8.912 9.749 31.621 34.841 94 174
Loi nhuan truéc thué 7.802 7.827 7.214 4.696 7.236 7.899 8.250 27.538 30.035 44 14.4
Loi nhuan rong 6.277 6.270 5793 3.420 6.014 6.348 6.613 21.760 24.028 42 14.2
Loi nhuén ¢o déng 6.221 6.193 5.738 3.371 5.948 6.247 6.419 21.523 23.344 2.8 1.9

kiém soat

Ngudn : FiinproX, TCB, KIS Research




NHTM Ky Thwong (TCB)

® Téng quan vé cong ty

TCB la ngan hang tw nhan hang dau tai Viét Nam, van hanh 300 chi nhanh va phong giao dich. TCB nam
gitr thi phan tin dung bat ddng san hang dau va thi phan mai gidi trai phiéu hang dau trong nganh. Ngan
hang cé ba cong ty con bao gébm Ching khoan Techcom, Quy Dau tw Techcom va Quan ly Tai san
Techcombank. TCB tap trung vao cac linh virc (BAt dong san, Xay dwng, Vat lidu, Hang tiéu dung nhanh,
Tién ich va Dich vu tai chinh). B&n canh d6, TCB con mé rong quy mé hoat déng thdng qua trai nghiém sé
manh mé trong hé sinh thai "t&t ca trong mét" WINLife.




NHTM Ky Thwong (TCB)

Can d6i ké toan (Tydéng) K&t qua kinh doanh ((Ty déng)
20202A  2023A  2024A  2025F  2026F

2022A  2023A 2024A  2025F  2026F

Tong TS 700,161 850,799 981,319 1,092,944 1,298,253 Téng thu nhap hoat dong 40.902 40.061 46.990 50.494 62.424

Téng TS sinh lai 618,882 758,611 927,805 1,052,207 1,251,135 ‘

Thu nhap lai thuan 30.290 27.691 35508 37.577 48.824

Cho vay va TPDN 461,539 561,150 682,948 827,050 1,002,239
Ho gia dinh Thu nhap I&i 44753 56.708 60.089 68.638 87.066
Doanh nghiép Chi phi 13i suét 14.463 29.017 24581 31.061 38.242
Tién glri va cho vay TCTD 103,156 141,194 142,040 152295 166,360 Thu nhap ngoai & 10.612 12.370 11.482 12.917 13.600
Tién gli NHNN va TPCP 54,187 56,267 102,817 72,862 82,536 Thu nhap hoa héng dich vi 8252 8911 8635 9566 10115

Tréi phiéu VAMC - - - - - .

. . o Loi nhuan tlr dau tw tai chinh 192 1.025 2.505 3.158 3.429

Tdng TS khong sinh I&i 87,332 99,473 62,332 51,557 60,720

Khac 6052 7,285 8817 10,820 13,603 Khac 2167 2434 343 193 56
Téng no phai tra 585,608 717,854 830,859 915,656 1,091,952 Dy phong rdi ro tin dung 1936 3921 4082 4805 5743

Tién gti ctia khach hang 358,404 454,661 533,392 651,753 796,504 Thu nhap hoat déng rong 38.966 36.140 42.908 45.689 56.681

Tréi phieu 34007 84,703 140,422 97,763 118476 i ian Iy va ban hang 13398 13252 15370 15.653 19.351

Tién gvi vavay cia TCTD 167,563 153,173 132,239 138,851 145,794

N R R Chi phi nhan vién na na na na na

Tien vay cta CP va NHNN 8 0 12 - -

Phai tra khac 25626 25317 24794 27289 30,179 Loi nhuan trwéc DPTD 27.504 26.809 31.621 34.841 43.073
Tbng VCSH 114,554 132,945 150,460 177,288 206,301 LNTT 25568 22.888 27.538 30.035 37.330
VCSH 113,425 131,628 147,940 161,891 190,903 Thué 5131 4697 5778 6.007  7.466

Vén didu 18 35172 35225 70,649 70,862 70,862 T

on dieu’e Thué suét hieu dung (%) 201 205 210 200 200

Thang dw VCSH 476 476 0) (0) 0) )

Quy khéc 11608 45726 24785 20089 33,758 Lai tir hoat dong chinh 19.125 17.359 20.622 22.868 28.631

LN gitt lai 66,168 50,201 52,507 61,939 86,283 Hoan nhéap no da trich lap 1.311 832 1.138 1.160 1.233

Thu nhap toan dién khac - - - - - LN rong 20436 18.191 21760 24.028 29.864
Cb dong thiéu sb 1129 1,317 2520 15398 15,398 LN danh cho NH me 20.150 18.004 21523 23.344 29.013

Chi sé tai chinh Pinh gia
2022A 2023A 2024A 2025F 2026F 2022A 2023A 2024A  2025F 2026F
Sinh loi va higu qua (%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 195 147 154 151 164 PCB 16,124 18,684 20,940 22,846 26,940
ROA 3.2 2.3 2.4 23 25
EPS 2,850 2,541 3,046 3,294 4,094
NIM 5.4 4.1 43 38 43
DPS - - 1,500 1,000 -
L&i TB trén tai san 7.9 8.4 7.2 70 7.7
. " Dinh gia (x)
Chi phi von 2.8 4.6 3.3 3.7 3.9
Ty 16 chi phi / thu nhap 328 331 327 310 310 PB 22 19 17 16 13
Chi phi tin dung 04 08 07 06 06 PE 125 140 117 108 8.7
Tang trwdong (%) P/PPE 9.1 9.4 8.0 7.3 5.9
LN danh cho NH me 11.6 (10.7) 19.5 8.5 24.3 Suét sinh lgi b turc (%) - - 42 28 -
LNTDPTD 62 (25 179 102 236 T 18 chi tré cb tirc (%) B B 246 304 :
Tang trwdng tin dung 125 21.6 21.7 21.1 21.2 Phan tich ROE (%)
Total assets 229 215 15.3 11.4 18.8
ROE 19.5 14.7 15.4 151 164
Asset quality (%)
Don bay (x) 6.1 6.4 6.5 6.2 6.3
Ty 1& ng xau 0.7 1.2 11 1.1 1.1
o L TS sinh 13i / Téng TS 87.6 88.4 93.7 953 954
Ty 1& dy triv 16 tin dung 157.3 1021 1139 1175 1223
Ty 18 cho vay / huy dong 946 892 855 943 053 LN rong /TS sinh léi 33 24 23 22 23
Ty 1& an toan vén (%) Thu nhap I4i thuan / TS sinh | 4.9 3.7 3.8 3.6 3.9
Hé sb an toan vén (CAR) 152 144 153 153 1438 Thu nhap ngoai I&i / TS sinh 14 17 1.6 1.2 1.2 11
Ty 16 vén 16i cdp 1 (CET1) Chi phi tin dung / TS sinh I3 0.3 0.5 0.4 0.5 0.5
Tylg véncép 1 Chi phi QL&BH / TS sinh I 2.2 17 1.7 15 15




NHTM Ky Thwong (TCB)

Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
* Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé& khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan loi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu cta cong ty duwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khong nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duoc phan tich trong bao co tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo céo tai ngay 31/10/2025.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwoi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 31/10/2025.

Nguwoi thwe hién: Phong phan tich
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Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyen vién phan tich, nguoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dwng béan bao cao nay, chiing t6i hoan toan da khéng can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khong dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén b6 mién trv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Thong tin va nhan dinh cé thé thay ddi bat cv Ilc nao ma khdéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc st dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tuw.

Ban quyén © 2025 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp..




