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- NHTMCP K§ Thwong Viét Nam (TCB - HSX)

Bao cao doanh nghiép Ngay 16/12/2025

Mua vao (tir Tang ty trong) Nang khuyén nghi Ién Mua vao nh& trién vong

Gia muc tiéu: VND46,000 (ter VND44,500) , . er o X =

Tiém nang tang/giam: 35.9% tich cwc & dlnh gia hap dan

Gia c6 phiéu (dong) (26/11/2025) 33,850 = HSC nang khuyén nghij cho TCB lén Mua vao va tang 3% gia muc tiéu [én
M3 Bloomberg TCB VN 46.000d do tac dong tiéu cwe tlr viéc gidm nhe dy bao Igi nhuan yéu hon tac
Gia caolthdp 52 tun (d) 22,796-41,300 dong tich cuc tiy viec chuyén thoi didm dinh gia sang cubi ndm 2026.

GTGD (bq 5 phién) (tr.d) 33,750 T R L L R

Vén héa thi trueng ( ) 239,145 = Chung toi giam binh quén 2% dw bao lgi nhuan nam 2025-2026 do than trong
Vén héa tri treong (ir.USD) 9,067 hon doi vai trien vong ty 1€ NIM, dwoc bu dap mét phan nhé nang dy bao tang
SIg CP Iuu hanh (tr.dv) 7,065 triedng tin dung, nhwng tang 3,7% duw bao pém 2027. Theo d6, loi nhuan thuan
Slg CP NN duoc s& hiru (tr.dv) 1,591 giai doan 2025-2027 dy bao tang trwedng lan lwot 16,8%, 23,4% va 25%.
SR A saon ® Sau khi ting manh cho dén thang 10/2025, gia cb phiéu da diéu chinh manh
T§ 16 s& hitu clia NN 22.5% trong 1 thang qua, TCB dang giao dich v&i P/B trugt dy phong 1 nam la 1,3
Ty 16 freefloat 60.0% lan, dinh gia hap dan nho trién vong loi nhuan virng chac va tiém nang tang gia
Cé dong 1on h va ngui lién quan (19.9%) hap dan.

Nguén: Céng ty, Uéc tinh ciia HSC

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

Biéu db gia E— — TCB da ghi nhan KQKD tét trong 3/2025 véi LNTT dat 8,25 nghin ty dong (tang
45000 14,4% so v&i cung ky), thap hon mét chit so véi dy bao cla chung téi do ty 1& NIM
40000 phuc hoi cham hon ky vong va chi phi dw phong vwot dy bao. Bén canh dé, cac

35,000

diém nhén tich cuc chinh bao gdm: K& hoach dan da dang héa danh muc cho vay
sang linh vuc co s& ha tang va tiéu dung nhanh (FMCG) ctia BLD, trong khi gidm
ty trong cho vay BDS, ciing nhuw d&y manh ting trudng mang bao hiém trong giai
doan dau. Viéc nay sé gop phan gilip co cau lgi nhuan can bang va bén virng hon
trong giai doan 2025-2027.
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Twz 1/25 T3/25 T5/25 7125 T9/25 T™i25 Téc dong: Diéu ch'l’nh nhe dl_]’ béo Iqi nhuan; Ig,i nhuan
Gia co phiéu (%) -1thg -3thg -12thg

So véi chi s6 (5.21) (15.1) (0.35) HSC gidm binh quan 1,9% dw bao lgi nhuan nam 2025-2026 dya trén quan diém
So v&i nganh - = - than trong hon vé trién vong NIM, mét phan dwoc bu dap bai ky vong téng truéng

Nguon: Cong ty, FactSet  tin dung cao hon. Pi véi ndm 2027, ching téi tdng 3,7% dw bao lgi nhuan trong
n&m nay chl yéu nhé nang duw bao thu nhap phi tir cac céng ty con, bao gébm mang
quan ly tai san & bao hiém (c& nhan tho va phi nhan tho). Theo du bao mai, loi
nhuan thuan sé ting trwdng 1an lwot 16,8%, 23,4% va 25% trong giai doan 2025-

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 3,551 3,581 (0.8)
2026F 4,383 4,329 1.3 2027. .
2027F 5478 5,281 37  Dinh gia va khuyéen nghi
Hauon: Bloomberg, HSC uee i 45 nang khuyén nghi cho TCB 1én Mua véo va tang 3,4% gia muc tiéu Ién 46.000d
Mb ta doanh nghiép do tac déng tir viéc diéu chinh nhe va trai chiéu dw bao lgi nhuan va chuyén thoi

" - T —— diém dinh gia sang cudi ndm 2026.

M6t trong nhirng ngan hang dan dau & tap trung N . ) ) »

vao linh virc cho vay BPS. Hién tai TCB c6 chi sb Sau khi gia c0 phiéu giam 12% trong 3 thang qua, TCB dang giao dich v&i P/B trwot

CAR, ROA, CASA thudc nhém cao nhat nganh. dw phéng 1 nadm Ia 1,31 1an, cao hon khoang 0,5 14n so v&i binh quan qua khi va
twong dwong binh quan nhém NHTM tw nhan. Tai gid muc tiéu méi, tiém nang
tang gia 36% va P/B dw phong nam 2026 1a 1,75 lan.
Chung t6i tin rAng TCB dang c6 vi thé tbt d& hwéng loi tlr sw phuc hdi cla thi trieeng
BDS va thj trwdng TPDN, trong khi k& hoach da dang héa va mé rong sang linh
virc bdo hiém sé tiép tuc da dang hoa ngudn thu nhap va cling ¢b kha néng sinh
I1&i trong dai han.
Ban géc béng tiéng Anh cta bao cdo nay duwoc phat hanh vao ngay 28/11.

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

Thu nhap 13i thudn (nghin ty ddng) 27.7 35.5 37.6 476 58.6

Téng thu nhap HD (nghin ty ddng) 40.1 47.0 53.3 64.0 77.7

LN thuan (nghin ty dong) 18.0 215 25.1 31.0 38.8
Chuyén vién phan tich EPS (dbng) 2,556 3,054 3,557 4,389 5,484
Pham Lién Ha, CFA DPS (déng) - 1,500 1,000 1,000 1,000
Giam Béc Cap Cao, Nganh Dich Vu Tai BVPS (dbng) 18,495 20,583 22,727 26,110 30,588
ha.plien@hsc.com.vn P/E (lan) 13.2 11.1 9.52 7.71 6.17
+84 24 3933 4693 Ext. 4852 Loi suét cb tirc (%) - 443 295 2.95 2.95
Nguyén Thanh Tung, CFA P/B (lan) 1.83 1.64 1.49 1.30 1.11
Trwdng phong, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (10.9) 19.5 16.4 23.4 25.0
tung.nguyenthanh@hsc.com.vn ROAE (%) 14.8 15.6 16.4 18.0 19.3
+84 24 3933 4693 Ext. 4869 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 16/12/2025

Pa tang loi nhuan virng chac; da dang héa trong thi
gian t&i

Sau khi phan tich KQKD 9 thang dau ndm 2025, ké hoach cta BLD va xu huéng
nganh, chung téi gidm binh quan 1,9% dw bao lgi nhuan thudn ndm 2025-2026 dua
trén trién vong ty 1& NIM than trong hon, dwoc bu d&dp moét phan nhé ky vong ting
trwdng tin dung cao hon. Ngworc lai, chung t6i tang 3,7% dw bao cho nam 2027 trén
co s& thu nhap phi vuot ky vong va hiéu qua hoat déng cai thién. Sau khi gia cb
phiéu diéu chinh 12% trong 3 thang qua, TCB dang giao dich véi P/B trugt dw phéng
1 nam 1,31 1an, cao hon khoang 0,5 d¢ Iéch chuén so vé&i binh quan qua kh va
twong dwong binh quan nhém NHTM tw nhan. Tai gia muc tiéu mai, tiém néng tang
gia 1a 36% va P/B du phéng ndm 2026 la 1,75 Ian. Ching t6i tin rdng TCB dang cé
vi thé tét d& hwdng loi tlr sy phuc hdi cua thj trwerng BDS va thij trwérng TPDN, trong
khi k& hoach da dang héa va mé réng sang linh virc bao hiém sé tiép tuc da dang
hoéa nguén thu nhap va ciing cb kha nang sinh 1&i trong dai han.

Trién vong nam 2026-2027

TCB nhiéu kha nidng sé dwoc hwéng loi trong trwdng hop g& bé han mirc
tang trwéng tin dung

Viét Nam van gil virng dinh hwéng chinh sach wu tién tang trudng, trong dé tin dung
ngan hang van déng vai trd la don bay quan trong hd tro' ting trwdng GDP théng qua
dau tw & tiéu dung. Viéc Thi twong Chinh phli da nhiéu lan kéu goi NHNN g& bo han
murc tdng trwdng tin dung cho thay kha nang sé chuyen dich sang mét co ché mang
tinh thi treong hon. Khi do, tang trwo’ng tin dung ctia méi ngan hang dwoc thuc day
nh& nang lyc von, kha nang quan trj rdi ro va chét lwgng tai san thay vi dwgc phan
bd tir trén xubng nhw hién tai.

Tuy nhién hién van chwa c6 thong tin chac chan vé néi dung cta co' ché méi va thoi
diém ap dung. NHNN c6 thé sé ap dung thay déi theo 16 trinh, khd nang sé thay thé
han mec tang trwéng cung bang cac chi s an toan hoat ddng ch&t ché hon hoac
tang cwong sw giam sat clia co quan quan ly.

Trong béi canh nay, TCB, véi hé s6 CAR cao va co s& khach hang doanh nghiép
virng chac, dang co vi thé tét dé phan bd thém tin dung vao cac phan khac hap dan
sau khi can nhac cho rdi ro ma khoéng vwot cac gidi han ty 1€ an toan hoat dong. BLD
da chi ra rang, néu co ché han mirc dwoc g& bd, TCB cé thé tang trwdng tin dung &
murc khoang 25%/nam, so v&i binh quan 20-21% trong 5 nam qua. Chung t6i chwa
phan anh hoan toan gia dinh nay vao mé hinh dy bao, nhung diéu nay phan anh rang
cac NHTN co nén vén tét, nhw TCB, co thé nhan dworc lgi ich I&n hon.

Ké hoach da dang héa danh muc cho vay va co cau lgi nhuan

e Co céy danh muc cho vay: TCB dat muc tiéu nang ty trong cho vay ban Ié [én 50—
55% tong dw no (tir 42,5% hién tai), tir 6 gitp gidm radi ro tap trung va nang cao
sw &n dinh cta danh muc.

e Da dang héa linh vy trong co céu tin dung khach hang doanh nghiép: BLD dat
muc tiéu gidm dan ty trong tin dung nganh BBS xubng khoang 25% téng dw no
vao ndm 2030 (tir 33,4% hién tai), ddng thdi mé rong sang cac linh viec co s& ha
tang, tiéu dung nhanh (FMCG) va lién quan dén tiéu dung. Diéu nay phan anh quan
diém cta BLD rang BDS vi tri dac dia tai cac thanh phd Ién (Ha Noi, TP.HCM), vén
la trong tam cltia TCB, c6 tiém nang tang trwdng han ché hon trong nhirng ndm téi,
trong khi nhirng linh virc khac sé dem lai co' hdi hdp dan & bén viing hon.

¢ Da dang héa san phadm cho vay ban I&: Trong danh muc ban 1&, cho vay ky quy
(tdng 61% so v&i dau namva ting 23% so véi quy trwéc) va cho vay tin chap (tang
180% so v&i dau nadm va tang 37% so véi quy trwde) 1a dong lwc tang trwédng trong
5 quy vtra qua trong khi cho vay mua nha dang cai thién nhwng & mirc vira phai
(tdng 14% so v&i dau nam). Xu hwéng nay phi hop véi ké hoach da dang hda cia
TCB va kha nang sé dwoc tiép tuc.

Ngoai mang tin dung, TCB ciing dang tirng buéc trién khai nén tdng bao hiém. BLD
ky vong mang kinh doanh nay, hién da dwoc trién khai, sé ting trwdng manh mé trong
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Ngay 16/12/2025

Bao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

2-3 nam t6i, giup tiép tuc da dang héa co ciu thu nhap ctia Ngan hang thong qua thu
nh?p phi va gidam sw phu thudc vao chénh Iéch |ai suat trong hoat dong cho vay truyén
thong.

Nhin chung, chuing t6i danh gia tich cuc vé chién lwoc da dang héa ctia TCB. Ty trong
cho vay BBS giam xubng & phan khuc khach hang doanh nghiép c6 thé anh hwéng
dén ty 1& NIM nhung sé dwoc bu dép nho déng gop tang Ién tr phan khuc ban Ié, dac
biét la tir cac san phdm cé lgi suét cao hon nhw cho vay ky quy va cho vay tin chép.
Tuy nhién, chéat lwong tin dung trong mang cho vay tin chap sé can dwoc kiém soat
chat ché nham duy tri tang trwdng loi nhuan trong twong lai.

Biéu do 1: Ty trong cho vay lién quan dén BDS (ty déng), TCB  Biéu doé 2: Ty trong cho vay lién quan dén BDS (% téng tin

dung), TCB
Cho vay lién quan dén BDS da tang 11 Ian trong 10 ndm qua, v&i Ty trong cho vay lién quan dén BDS da gidam dan so v&i mrc dinh
toc d6 tang trwédng kép ~28% nam 2022
mReCoM m Cho vay mua nha mReCoM m Cho vay mua nha
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Ghi chu: Ty trong cho vay ReCoM bao gém cho vay BPS, xay dung & vat ligu

Ghi chu: Ty trong cho vay ReCoM bao gém cho vay BPS, xay dung & vét liéu
Nguén: TCB

Nguén: TCB

Biéu d6 4: So sanh chi phi huy déng, TCB & cac NHTM trong
pham vi phan tich cia HSC
TCB duy tri lgi thé chi phi huy déng thdp hon 50 diém co ban so
véi cac NHTM khac
Chénh léch (cot phai)
e TCB

Biéu dé 3: Ty Ié NIM theo quy, TCB

Ty 1& NIM bat dau téng lén trong Q2/2025

—=1 Ty I& NIM (cot phai) —e— Loi suit gop —e— Chi phi huy déng

10% 6.5% ——— Binh quan nhém NHTM HSC khuyén nghij
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Bao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 16/12/2025

Biéu do 5: S6 dw CASA, TCB Biéu do 6: Ty Ié CASA, TCB & nganh Ngan hang
CASA cliia nhom KH doanh nghiép tdng manh trong Q3/2025 TCB v;im duy tri ty 1& CASA vuot troi trong béi canh canh tranh
gay gat trén thi trvong

mKH ca nhan m KH doanh nghiép TCB

Nganh Ngan hang
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Nguén: TCB Nguén: TCB, HSC

Biéu d6 7: Thu nhap phi, TCB

Thu nhap phi da phuc héi tir miec thap trong Q4/2024 nhe dwoc hé tro bdi hoat déng IB (kinh doanh TPDN) va bancassurance. Phi
IB trong Q3 da giam nhe so v&i quy trwde sau khi dat dinh trong Q2/2025

m|B mBanca Dichvuthé mLC & dich vuthanhtoan = HDKD ngoai hbi & khac
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Nguén: TCB
Biéu do 8: Phat hanh & phan phéi TPDN, TCB Biéu dd 9: Doanh s6 bancassurance, TCB
Phat hanh & phan phdi TPDN t&ng manh so v&i ciing ky nhung  Doanh sé bancassurance ting trong Q2/2025 nhwng suy gidm
gidm nhe so v&i quy trwéc trong Q3
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Nguén: TCB Nguén: TCB
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Bao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 16/12/2025
Biéu d6 10: Ty Ié no xau, TCB & cac NHTM khac Biéu dd 11: No’ xdu mé&i hinh thanh, TCB & cac NHTM khac
TCB duy tri ty 1& ng x&u thap hon nhiéu so v&i nhom NHTM tw Ty 1& no' x4u moi hinh thanh trong 6 thang dau nam 2025 ting so
nhan voi mire thap trong Q4/2024 nhwng van duy tri & mirc thap hon

so v&i nhdm NHTM tw nhan

— TCB Nhém NHTM tw nhan —TCB Nhém NHTM tw nhan
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<
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(e aNc e e ¢ eI c e e INc e e eI Nc e IE)
Nguén: TCB, HSC Ngudn: TCB, HSC
Biéu d6 12: Ty Ié bao phu no’ xau, TCB & cac NHTM khac Biéu db 13: Chi phi tin dung (quy nadm), TCB & cac NHTM
khac
Ty 1& bao phti no xau (LLR) ctia cac TCB cao hon nhiéu so v&i  Chi phi tin dung lién tuc duy tri & mirc thdp hon so véi cac NHTM
cac NHTM tw nhan khac khac
TCB Nhoém NHTM tw nhan — TCB Nhoém NHTM tw nhan
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Nguén: TCB, HSC Ngudn: TCB, HSC

Giam 1,9% dw bao nam 2025-2026; tang 3,7% dw bao nam 2027

Sau khi phan tich KQKD 9 thang dau nam 2025, ké& hoach ctia BLD va xu huéng
nganh, HSC gidm binh quan 1,9% dw bao lgi nhuan thuan ndm 2025-2026 sau khi ha
duw bao ty 1& NIM, dwoc bu ddp mét phan nho ky vong tang trudng tin dung cao hon.
Nguwoc lai, ching t6i tang 3,7% dw bao cho nam 2027 trén co sé& thu nhap phi vuot
ky vong va hiéu qua hoat dong cai thién.

Dwa trén nhivng gia dinh m&i, HSC dy b&o lgi nhuan thuan sé téqg trwéng lan lwot
16,8%, 23,4% va 25% trong giai doan 2025-2027, twong dwong toc do tang trwdng
CAGR 3 nam dat 21,7%.

Chung t6i tom tat gia dinh va dw bao lgi nhuan nhw bén duwdi.
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Bao cdo doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)

Bang 14: Cac gia dinh chinh, TCB
Nhirng diéu chinh chinh bao gém: nang gia dinh ting trwdng tin dung (ndm 2026-27), gidm gia dinh ty 1& NIM & ha gia dinh hé s CIR
Dw bao m¢i

2026
Tang tredng tin dung (%) 21.7% 20.2% 19.3% 19.4% 20.2% 23.5% 23.5%
T&ng trwdng tién gri & gidy t&r cé gia (%) 24.9% 17.0% 17.5% 17.0% 15.8% 21.3% 19.8%
Ty 1& NIM (%) 4.45% 4.13% 4.52% 4.57% 4.00% 4.25% 4.39%
Ty lé no x4u (%) 1.12% 1.20% 1.20% 1.20% 1.10% 1.20% 1.20%
Chi phi tin dung (%) 0.71% 0.66% 0.69% 0.67% 0.65% 0.66% 0.67%
No x4u méi hinh thanh (%) 0.60% 0.69% 0.60% 0.60% 0.47% 0.71% 0.62%
Hé sb CIR (%) 32.7% 31.6% 30.0% 29.5% 31.2% 29.2% 27.0%
Hé sb ROA 2.4% 2.4% 2.6% 2.7% 2.4% 2.5% 2.7%
He sb ROE 15.6% 16.6% 18.4% 18.6% 16.4% 18.0% 19.3%
Nguén: HSC

Bang 15: Dw bao loii nhuan, TCB
Chung t6i dw bao lgi nhuan thun sé ting trwéng 16,8%/23,4%/25% trong giai doan 2025-2027, va dat tbc dd tang trwdng kép 3 nam

la 21,7%
Dw bao cii Dw bao méi
2026 2026
Thu nhap lai thuan 35,508 38,912 49,869 58,759 37,610 47,593 58,573
Tang trwdng 28.2% 9.6% 28.2% 17.8% 5.9% 26.5% 23.1%
Diéu chinh -3.3% -4.6% -0.3%
Lai thuan HD dich vy 8,042 9,158 10,244 12,073 8,813 9,960 12,299
Tang trwéng -1.7% 13.9% 11.9% 17.8% 9.6% 13.0% 23.5%
Diéu chinh -3.8% -2.8% 1.9%
Thu nhap ngoai lai khac 3,440 6,276 6,256 6,658 6,846 6,424 6,785
Tang trwéng -5.9% 82.4% -0.3% 6.4% 99.0% -6.2% 5.6%
Diéu chinh 9.1% 2.7% 1.9%
Téng thu nhap HD 46,990 54,347 66,369 77,489 53,270 63,976 77,657
Tang trwéng 17.3% 15.7% 221% 16.8% 13.4% 20.1% 21.4%
Diéu chinh -2.0% -3.6% 0.2%
Chi phi HD (15,370) (17,183) (19,934) (22,857) (16,624) (18,689) (20,976)
Tang trwdng 16.0% 11.8% 16.0% 14.7% 8.2% 12.4% 12.2%
Diéu chinh -3.3% -6.2% -8.2%
Loi nhuan HD trwérc trich 1ap dw phong 31,621 37,164 46,435 54,632 36,646 45,287 56,681
Tang trwdng 17.9% 17.5% 24.9% 17.7% 15.9% 23.6% 25.2%
Diéu chinh -1.4% -2.5% 3.7%
Chi phi dw phong (4,082) (4,609) (5,766) (6,731) (4,532) (5,615) (7,063)
Tang trwdng 4.1% 12.9% 25.1% 16.7% 11.0% 23.9% 25.8%
Diéu chinh -1.7% -2.6% 4.9%
LNTT 27,538 32,555 40,669 47,901 32,114 39,672 49,617
Tang trwdng 20.3% 18.2% 24.9% 17.8% 16.6% 23.5% 251%
Diéu chinh -1.4% -2.4% 3.6%
Lei nhuan thuan 21,523 25,489 31,813 37,383 25,136 31,016 38,756
Tang trwdng 19.5% 18.4% 24.8% 17.5% 16.8% 23.4% 25.0%
Diéu chinh -1.4% -2.5% 3.7%

Nguén: TCB, HSC
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 16/12/2025

Dinh gia va khuyén nghi

HSC nang khuyén nghi cho TCB I&én Mua vao va tang 3,4% gia muc tiéu lén 46.000d
sau khi diéu chinh nhe va trai chiéu dw bao lgi nhuan va chuyén thdi diém dinh gia
sang cubi ndm 2026. Sau khi gia c6 phiéu diéu chinh manh 12% trong 3 thang vira
qua, TCB dang giao dich v&i P/B trwgt dw phéng 1 nam 1a 1,3 1an, cao hon khoang
0,5 dd léch chuan so v&i binh quan qua kh va nhin chung twong dwong binh quan
nhém NHTM tw nhan. Tai gia muc tiéu mai, tiém nang tang gia la 36%, P/B dw phong
nam 2026 & mac 1,75 1an véi hé s ROE dat 18%, va P/E dw phéng 1a 7,7 lan voi
EPS tang trwdng 23,4%.

HSC tang 3,4% gia muc tiéu

HSC tang 3,4% gia muc tiéu theo phwong phap thu nhap thang dw 1én 46.000d, twong

dwong tiém nang tang gia 36%. Nhirng dieéu chinh dw bao va giad dinh dinh gia cla

chung t6i nhw sau:

¢ Diéu chinh nhe dw bao lgi nhuan: Gidm binh quan 1,9% dw bao Igi nhuan ndm
2025-2026 nhwng tang 3,7% dw bao cho nam 2027

e Chuyén thoi diém dinh gia sang cubi ndm 2026

Chi tiét vé dinh gia theo phwong phap thu nhap thang dw cta HSC duwoc trinh bay
trong Bang 16 dudi day. Trong khi do, phan tich dé nhay doi voi cac gia dinh dinh gia
chinh la 1ai suat phi rti ro va phan bu rti ro von CSH dwoc trinh bay trong Bang 17.

Bang 16: Binh gia theo phwong phap thu nhap thang dw, TCB

Ty dong 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 Két :‘lhéurz
Loi nhuan thuan 25,136 31,016 38,756 44,314 50,589 57,660 65,494 74,070 83,400 96,161 100,007
- Chi phi vén CSH 20,882 23,063 26,497 31,041 36,323 42,500 49,589 57,650 66,775 77,061 80,143
Thu nhap thang dw 4,254 7,953 12,259 13,273 14,266 15,160 15,905 16,420 16,625 19,100 19,864
Gia tri dai han 190,546

Gia trj von CSH tich Ity 1.00 1.14 1.31 1.50 1.71 1.96 2.24 2.56 2.93 3.35

Gia tri hién tai 4,254 6,954 9,374 8,874 8,341 7,750 7,108 6,414 5,677 62,558

Vén CSH dau tw 160,608 184,517

G|? tri hién tai cGia thu nhap 127,303 140,720

thang dw

Gia trj clia vén CSH 287,911 325,237

Sé lwong cb phiéu dang lwu

hanh (triéu) e e

Gia tri cGia cb phiéu (déng) 40,753 46,000

Nguén: HSC wéc tinh

Bang 17: Phan tich dé nhay cla gia muc tiéu vé&i cac gia dinh dinh gia chinh (déng),
TCB

HSC dwa ra gia muc tiéu 46.000d dwa trén gia dinh |ai suat phi rdi ro 1a 4% & phan bu rai
ro vén CSH diéu chinh 13 9,25%

Phan bu rii ro von CSH diéu chinh

= 8.0% 9.0% 9.25% 9.5% 10.0%
R 3.0% 64,400 54,100 52,000 49,900 46,100
= 3.5% 60,600 51,000 48,900 47,000 43,400
o 4.0% 56,900 47,900 44200 40,900
- 4.5% 53,500 45,100 43,300 41,600 38,400
5.0% 50,200 42,300 40,600 39,000 36,100

Nguon: HSC

Boi canh dinh gia

Mac du KQKD kha quan, gia c6 phiéu TCB van kém tich cwc hon binh quan nhém
NHTM tw nhan trong 3 thang qua (diéu chinh 12% so véi diéu chinh binh quan 11,2%)
nhwng van vuot trdi ké tir dau nam (tang 37,3% so véi tang binh quan 31,8%). TCB
dang giao dich véi P/B trwot dw phéng 1 nam la 1,31 14n, cao hon khoang 0,5 do léch
chuén so v&i binh quan qua khi va chi cao hon 1,5% so v&i binh quan nhém NHTM
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Béao cao doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB) Ngay 16/12/2025

tw nhan (giam tr mre thang du khoang 30% do dinh gia cia cac NHTM theo kip). Tai
gia muc tiéu mai cda ching toi, tiém nang tang gia 1a 36% va P/B dy phong nam 2026
la 1,75 lan.

Chuing t6i tin rang TCB dang c6 vi thé tét dé hwdng Ioi tir sy phuc héi cia thi trong
BDS v? thi trwg‘)’ng TPDN, trong khi ké‘hoach da dang hda va ,méy réng sang linh vic
bao hiém sé tiép tuc da dang héa ngudn doanh thu va ctling c6 lgi nhuan dai han.

Biéu dé 18: P/B trwot dw phéng 1 nam, TCB Biéu do6 19: P6 léch chuan so véi gia tri binh quan, TCB
TCB dang giao dich véi P/B trwot dw phéng 1 ndm la 1,3 1an... ...cao hon 0,5 do l&éch chuén so véi gia tri binh quan
Thuc té Dy bao cuia thi truéng Du béo clia HSC 4.00
2,50 3.00
2,00 2.00
1.00
1,50
0.00
1,00 1.00
0,50 -2.00
0,00 -3.00
S N A S S AR IR R VAR PR U R A
G OER O AR AR VER VAR R VAR N \ \ \! \ \! \ \ N \
«p\\\ «"’O\ «\'\\ ,dD\ /\p\'\\ «"} «:\'\\ ,\@ &.\\\ ,&63\ &'\'\\ &'\\ '\b &'\\ '\63 &'\\ '\QJ &'\\ '\GD &'\\ '\6 &'\\
Nguén: Dir liu gia, HSC Nguén: Di¥ ligu gia, HSC

Biéu db 20: So sanh dinh gia P/B trwot dw phéng 1 ndm, TCB & nhém NHTM tw nhan
TCB dang giao dich v&i dinh gia twong dwong véi binh quan nhém NHTM tw nhan, gidm so v&i mire dinh gan day 1a 30%
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50.0%
40.0%
30.0%
20.0%

10.0%
0.0% < ans ulbih

L 4 vrw - '-nw' e
-10.0%
-20.0%
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Nguén: HSC
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Bao cdo doanh nghiép - NHTMCP Ky Thwong Viét Nam (TCB)
BCTC va chi sé tai chinh chi chét

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

12-25F
67.3
(29.7)
376
8.81
1.60
3.19
0.07
1.99
53.3
(16.6)
36.6
(4.53)
32.1
(6:42)
(0.55)
25.1

3,557
1,000
7,067
7,067
7,067

85.4
(37.8)
4756
9.96
1.00
3.06
0.07
2.29
64.0
(18.7)
453
(5.61)
39.7
(7.93)
0.72)
31.0

4,389
1,000
7,067
7,067
7,067

101
(42.3)
58.6
12.3
1.00
3.09
0.08
262
77.7
(21.0)
56.7
(7.06)

49.6
(9.92)
(0.94)

38.8

5,484
1,000
7,067
7,067
7,067

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

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

Tang trwdng tdng TS (%) 21.5 15.2 14.5 18.4 17.9
Tang trwdng cho vay KH (%) 233 21.8 21.0 23.0 23.0
Tang trwdng huy dong KH (%) 26.9 17.3 12.0 18.0 16.0
Tang trwdng tién gvi va CCTG (%) 37.4 24.9 15.8 21.3 19.8
Tang trwdng VCSH (%) 16.0 11.6 10.4 14.9 17.2
Tang trwdng thu nhap 14 thuan (%) (8.58) 28.2 5.92 26.5 231
Tang/giam chi phi hoat dong (%) 1.76 16.0 8.16 12.4 12.2
Tang trwdng LN trwdc dw phong (%) (2.53) 17.9 15.9 23.6 25.2
Tang trwdng LNTT (%) (10.5) 20.3 16.6 235 25.1
T&ng trwdng LN thuan (%) (10.7) 19.5 16.8 234 25.0
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 517 514 5.07 5.23 5.37
Chi phi/Téng TS binh quan (%) (1.71)  (1.68) (1.58) (1.53) (1.45)
TS sinh 15i BQ/tdng TS BQ (%) 86.5 87.4 89.7 91.5 92.3
Téng TN HB/nhan vién (ty déng) 3.45 3.97 4.41 5.19 6.18
LN thudn/CN, Phong GD (ty déng) 59.6 713 83.2 103 128
Chi sé dinh gia

P/E (14n) 13.2 1.1 9.52 7.71 6.17
P/B (lan) 1.83 1.64 1.49 1.30 1.1
Loi suét ¢ tire (%) - 4.43 2.95 2.95 2.95

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

12-25F

6.94
47.8
88.8
1.09

754
765
(10.4)
162
155
6.90
(0.48)
3.10
137
435
1,121
950

0

145
597
183
25.1
161
70.7
5.97
55.3
28.7
9.62
1,121

22,727

8.99
423
93.3
1.15

928
940
(12.2)
187
181
6.90
(0.48)
3.10
15.1
4738
1,327
1,132

160
705
241
26.3
185
70.7
5.97
74.4
33.5
10.3
1,327

26,110

10.9
49.1
97.9
1.20

1,142
1,157
(14.7)
191
185
6.90
(0.48)
3.10
16.6
52.6
1,564
1,337

176
818
316
27.6
216
70.7
5.97
100
39.5
113
1,564

30,588

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

Chi sé Igi nhuan & chi sé khac

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 44.9 458 472 485 49.9
ROAA (%) 2.33 2.35 2.39 253 2.68
ROAE (%) 14.8 15.6 16.4 18.0 19.3
Chi phi huy déng BQ (%) 4.63 3.28 3.43 3.72 3.50
Loi suat gop BQ (%) 8.47 7.52 7.15 7.63 7.56
Loi suét thuan (%) 3.84 4.24 3.72 3.90 4.05
Ty 1& NIM (%) 4.14 4.45 4.00 4.25 4.39
TN Iai thudn/Tong TN HD (%) 21.8 17.1 16.5 15.6 15.8
Lai thudn HD DV/Téng TN HD (%) 69.1 75.6 70.6 74.4 75.4
TN ngoai Iai khac/Téng TN HD (%) 9.12 7.32 12.9 10.0 8.74
Ty 1& CIR (%) 33.1 32.7 31.2 29.2 27.0
Ty 1& LN thuan tra CT (%) - 49.1 28.1 22.8 18.2
Chi s6 an toan vén

Hé sb CAR (%) 14.3 15.3 14.2 13.7 13.0
VCSH/Téng TS (%) 15.3 14.9 14.3 13.9 13.8
Don bay vén (1an) 6.52 6.73 6.98 7.19 7.24
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 1.16 1.12 1.10 1.20 1.20
Hé s6 LLR (%) 102 114 123 108 106
Chi sé thanh khoan

Hé sb LDR (%) 114 118 128 133 141
Vay liégn NH/ Téng huy dong (%) 221 16.4 15.7 14.5 13.4
Duw ng cho vay/ Téng TS (%) 61.1 64.6 68.2 70.9 73.9
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 16/12/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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