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Duy tri ting trwdng 6n dinh trong moéi treéng lai suat ting

Téng thu nhap hoat déng (TOI) Q2/2026 dat 14.942 ty déng (+17% YoY, +9%
QoQ); LNST-CDTS dat 7.350 ty dong (+17% YoY, +10% QoQ). Déng luc ting
trwdng chinh dén tr mé roéng tin dung, NIM cai thién va thu nhap dich vu tang
triwdng tich cwe. DU mat béng 14 suat tang, TCB van ghi nhan hiéu qua hoat dong

4n dinh trong 1H2026.

Chung t6i dw phéong tdng thu nhap hoat dong (TOI) va LNST-CDTS nam 2026
ctia TCB lan lwot dat 60.679 ty déng (+14% YoY) va 28.250 ty dong (+12%
YoY). Cac dong lwc chinh bao gébm: (1) Tang trwdng tin dung ky vong dat 22%;
(2) Thu nhap ngoai lai cai thién nho sy bt pha tr mang Bancassurance; va (3)

Chét lwong tai sén duy tri tich cwe véi ty 1& no xau quanh 1%.

Trong béi canh thanh khoan thij trwéng chung gép ap lwc, TCB da cha dong
da dang héa ngudn vén quéc té dai han. Ngan hang da hoan tat ky két khoan
vay 200 triéu USD t&r Ngan hang Bau tw Chau Au (EIB) va dang trién khai khoan
vay hop vén 1ty USD. Ngudn vdn nay tao nén tang virng chac giup TCB dap &ng

nhu cau cép tin dung trong thoi gian téi.

Chung t6i ky vong TCB tiép tuc ddy manh mé réng tin dung nhé nhu cau vén
ha tAng gia tdng manh mé, két hop véi co ché loai trir khi tinh han mic tin dung
ddi véi mot sé dy an trong diém. Theo do, téc dd tang trwdng tin dung ctia TCB
dy bao dat 22% trong nam 2026 va 23% trong nam 2027.

Mét trong nhirng déng lwc quan trong hé tro KQKD cua TCB la sw déng gop
tich cwe tr cac céng ty con bao gdm CTCP Chirng khoan Ky Thuong (TCX),
Ba&o hiém Phi nhan tho Techcom va Bao hiém Nhan tho Ky thwong (TCLife). Nhe
tbc d6 tang trwdng LNTT cao, ty trong déng gop clia cac coéng ty con vao LNTT

hop nhét ctia TCB ngay cang tang lén, dat 21% trong 6T2026.

TCB ghi nhan hiéu qua hoat déng vwot trdi, véi ROA Q2/2026 dat 2,4%, dan
dau nhém cac ngan hang niém yét. Két qua nay duoc hd tro bdi NIM & mirc cao

va ty trong thu nhap ngoai lai cao.

Dinh gia va khuyén nghi. St dung phwong phap thu nhap thang dw va phwong
phap so sanh P/B dé xac dinh gia muc tiéu cta TCB, chung t6i tdng gia muc tiéu
ctia TCB lén 42.550 ddng/cé phiéu, gia muc tiéu cii 1a 42.100 ddng/cé phiéu. Cac
diéu chinh chinh bao gém: gidm dinh gia cong ty me do ha P/B muc tiéu xubng
1,2x, diéu chinh |4i suat chiét khau I&én 12,93%, va tang dinh gia TCX.

BVSC khuyén nghi OUTPERFORM dbi v&i ¢ phiéu TCB. Gia muc tiéu la 42.550

ddngl/co phiéu, tiém nang tang gia +33,2%.
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Cap nhat KQKD Q2/2026

Téng thu nhap hoat ddng (TOI) Q2/2026 dat 14.942 ty ddng (+17% YoY, +9% QoQ); LNST-CDTS
dat 7.350 ty dong (+17% YoY, +10% QoQ). Bong luc téng trwdng chinh dén tr mé réng tin dung,

NIM cai thién va thu nhap dich vu tang trwdng tich cwec.

Tinh dén cubi Q2/2026, dw no tin dung hop nhéat (cé bao gdém TPDN) dat 949 nghin ty ddng (+14%
YTD, +11% QoQ), vwot trdi so véi mire tang toan nganh (khoang 8%). Néu loai trir hon 20 nghin
ty dong (2% tdng dw ng) vay nha & xa hdi va ha tang dwoc bd khi tinh han muc tin dung theo Céng
van s6 5386/NHNN-TD, t&ng trwdng tin dung TCB dat 11,6% YTD.

Dan dat ting trwdng tin dung la phan khic KHDN (+20% YTD), néi bat véi dw ng xay dwng tang
60% YTD lén hon 43 nghin ty déng va BDS tang 20% YTD. O phan khic KHCN (+10% YTD), cho
vay mua nha (+5% YTD), cho vay ky quy (+19% YTD) va tin chap (+37% YTD) dong vai trd dong

e chinh.

Tién gti khach hang tang cham hon & mic 7% YTD. Trong 1H2026, TCB d& chi déng bu dap
thanh khodn bang cach tang vay rong lién ngan hang 48 nghin ty dong va gidm cac khoan phai thu
13 nghin ty déng.

NIM cai thién 19 bps QoQ I&n 3,17% nh& hiéu suét tai san sinh I&i (YEA) tdng manh 82 bps QoQ,
bu d&p cho chi phi vén (COF) gia ting. Trong 2H2026, NIM dy bao chiu ap lwc thu hep do COF

tiép tuc ting theo mat bang I4i suat neo cao va ty trong cho vay ha tang gia tang.

Thu nhap dich vu bit pha +38% YoY trong Q2/2026 nhé sy tang trwdng dong déu tir mang thanh
toan & L/C (+147% YoY), thé (+28% YoY) va Bancassurance (+137% YoY) khi Techcom Life di

vao van hanh toan dién tir Q1/2026.

Ca thu nhap 1ai va ngoai lai déu tang trwdng gidp TOI tdng 17% YoY. Ty Ié CIR gil¥ 6n dinh & mirc
30,9%. Chi phi hoat ddng tang 21% YoY, tap trung vao dau tw may moc thiét bi (+27% YoY),
marketing (+26% YoY) va IT (+19% YoY), khéng dinh chién lwoc tiép tuc ddy manh ha tdng céng
nghé.

Chét lwong tai san cai thién khi ty 18 NPL gidm 1 bps QoQ xubng 1,08% va ng' nhém 2 gidm xudng
0,67%. Xu hwéng céi thién tap trung & nhém KHDN, trong khi NPL nhém KHCN tang 11 bps QoQ
lén 2,26% (riéng vay mua nha dat 1,97%) do ap lwc |i suét. Ty 1& bao pht no x4u duy tri &n dinh

trén 120%, giup chi phi tin dung gidm manh xubng 0,32% (so v&i 0,59% cuing ky).
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Tang trwéng tin dung caa TCB (ytd) NIM
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Mat bang lai suat ting, TCB van duy tri ting trwéng 6n dinh

DU mét bang 13i suat da ting 1én trong nhitng quy vira qua, ching t6i nhan thay TCB van duy tri
hiéu qua hoat dong tét trong 1H2026: t&ng trwdng tin dung dat mirc cao (+14% YTD), NIM gidm

khéng qué I&n va ty 1& no x4u tiép tuc dwoc kiém soat & mie thap (1,08%). Pong lwc chinh:

= Nhu cau tin dung I&n dén tr cac doanh nghiép Ién ma TCB duy tri mdi quan hé tét, dic biét
cac doanh nghiép trién khai cac dw an ha tang quy mé Ién trong thoi gian tdi.

»  TCB van gilr virng ty 1& CASA & mirc cao 35%, giup kiém ché téc do ting cla COF (t&ng
135 bps YoY). Két qua nay dén tir nang lwc canh tranh trong viéc thu hut khach hang giao
dich chinh va tép KHDN on dinh.

»  Tép khach hang thu nhap trung va cao cé st chéng chiu tét hon trwdc ap luc 13i suét gia
tang. DU vay, mat bang 1ai suat neo cao kéo dai van 1a rdi ro cé thé anh hwéng tiéu cuc dén

chat lwgng tai san trong dai han.

Theo théng ké ctia NHNN, I4i suét tién givi trung binh ky han 1-6 thang trong thang 7/2026 dat
6,3%—7,8%/n&m, tdng gan 2% so v&i thang 12/2025. Mat béng 1ai suat huy ddng tadng nhanh két
hop vé&i xu huéng sut gidm ty 1& CASA toan hé thdng da tao ap lwc kép 1én chi phi vén (COF), qua
dé thu hep NIM ctia nhiéu ngan hang. Tai TCB, lai suat huy dong binh quan thang 7/2026 tang lén
6,08% (so v&i 5,38% thoi diém cudi nam 2025).

Vé& mat ly thuyét, Iai suét tang cao tac dong tiéu cwc dén nganh ngan hang qua 3 kénh: (1) NIM thu
hep do COF tang; (2) Téng trwdng tin dung cham lai do cau vén yéu; va (3) Chat lwong tai san suy

gidm do kha nang trd no cia khach hang suy yéu.

LS huy déng online thwc té trén app L&i suat tién gvi va cho vay binh quan
cac Ngan hang theo thong ké NHNN
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CASA cua TCB NIM cta TCB
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Tinh hinh thanh khoan ctia TCB

Nhin chung, &p lwc thanh khoan dang gia tang trén toan nganh néi chung va TCB ndi riéng do tbc
dd tang trwdng huy déng tiép tuc thap hon so véi tang trudng cho vay. Du vay, ching téi ky vong
TCB van dam bao thanh khoan nh& sy chi déng trong viéc tim kiém cac khoan vay quéc té va
tich cuc trién khai tim déi tac chién lwoc. Ngan hang ciing tiép tuc duy tri va tuan thd nghiém ngat

cac ty 1é an toan hoat dong theo quy dinh nhw LDR va SFL.

Thanh khodn hé théng roi vao trang thai thiéu hut do chénh léch gitra téng trwdng tin dung va huy
dong toan nganh I1&n téi khodng 2 triéu ty déng va tiép tuc néi rong trong ndm 2026, budc cac ngan
hang phai nang mét bang I4i suat. Trong bbi canh d6, TCB chi déng diéu chinh I4i suat huy dong
& mrc khiém tdn hon so véi mat bang chung. Chién lwgc nay gitp kiém ché téc d6 tang chi phi

vbn (COF) so v&i cac dbi tha, nhung ddng thdi tao ap luc 1én tbe do tang trwdng tién gli.

Ty 1& LDR céng bb cta TCB duy tri 6n dinh quanh mirc 80%, ddm bao duéi han mirc tbi da theo
quy dinh (85%). Tuy nhién, ty 1& LDR diéu chinh — tinh bang (Cho vay KH + TPDN)/(Tién gtri KH
+ Gidy to& ¢ gid) — tdng manh tlr 98% (Q4/2025) 1én 108% trong 1H2026. Sy gia tang nay xuét

phat tir viéc téc d6 tang trwdng tin dung cao hon téc d6 tang trwdng huy dong tién guvi.

V&i nhu ciu tang trwdng tin dung cao va tich cuc tai tro cac dw an ha tang I&n (dwoc mién triy han
mtrc tin dung), nhu ciu ngudn vén cta TCB trong thoi gian téi 1a 16n. D& dap ¢ng nhu ciu nay,
TCB dang tich cwc da dang héa ngudn vén québc té dai han, bao gdm khoan vay 200 triéu USD tir
Ngan hang Pau tw Chau Au (EIB) va khoan vay hop vén 1 ty USD dang hoan tat véi cac ngan
hang ngoai. TCB ciing dang tich cwc tim kiém cac dbi tac chién lwoc. Néu cé thé thanh cong tim
va phat hanh cho di tac chién lwoc, TCB ciing sé& c6 thém ngudn vén dai han dé dap ng nhu cau

hoat ddng cho vay tin dung trong thoi gian t&i.
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LDR cua TCB Tang trwdng cho vay va tién giri KH cua
. TCB trong 1H2026
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Tang trwéng tin dung tiép tuc dw bao & mirc cao

Chung t6i ky vong TCB duy tri da tang trwéng tin dung cao trong cac nam t&i, dat 22% trong
nam 2026 va 23% trong nam 2027. Dong lyc chinh dén tir nhu cau vén ha tang gia téng cling co
ché mién trir han muc tin dung cho mot s6 dv an trong diém. Trong giai doan 2022-2025, TCB
dat tbc d6 tang trwdng tin dung binh quan 22%/nam, thudc nhém cao nhét toan nganh va chi xép

sau cac ngan hang nhan chuyén giao bét budc (v&i han mirc wu dai trén 30%).

Theo Cong van s6 5386/NHNN-TD, cac ngan hang thwong mai dwgc loai trlr dw ng tin dung khai
han mtrc tang trudng hang nam dbi véi cac khodn vay phuc vu cac dw an quy mo Ién, trong diém
ctia Tap doan Vingroup, CTCP Ha tAng Hang khéng Masterise va Sun Group. Téng quy mé goi tin
dung nay wéc dat khoang 752.138 ty déng, twong dwong 3,9% téng dw no toan hé thdng.

Trong 1H2026, tang trwéng tin dung ctia TCB dat 14,3% YTD; néu loai trir cac khodn vay ha tang
theo Cong van 5386 (wdc khoang hon 25.000 ty dong), tang trwdng tin dung dat 11,6% YTD. Nhé
mébi quan hé chién lwoc véi cac chi dau tw I6n nhw Vingroup va Masterise, TCB c6 loi thé Ion dé

tiép tuc ddy manh gidi ngan nhém dy an nay trong thoi gian téi.

Tong vén vay dworc loai trir khi tinh toan Tang trwéng tin dung trung binh
han murc tin dung ctia cac ngan hang giai doan 3 nam 2022-2025
(hang nam, nghin ty déng)
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DPong lwe ting trwdng dén tir cac céng ty con

Mét trong nhirng déng lwc quan trong hd tro KQKD clia TCB 1a sy déng gép tich cuc tir cac cong
ty con bao gdm CTCP Chirng khoan Ky Thwong (TCX), Bao hiém Phi nhan tho Techcom va Béo
hiém Nhan tho Ky thwong (TCLife). Nh& téc d6 ting trwdng LNTT vwot trdi, ty trong dong gop cua
céac cong ty con vao LNTT hop nhét clia TCB ngay cang tang 1én, dat 21% trong 6T2026.

TCX duy tri da tang trwdng cao véi CAGR LNST giai doan 2022-2025 dat 33%, va tiép tuc téng
19% YoY trong 6T2026. Bong lwc chinh dén tir hoat dong cho vay margin, méi gi¢i va bao Ianh
phat hanh chirng khoan. Giai doan 2023-2025, TCX ndm trong Top 3 cong ty chirng khoan niém
yét vé hiéu qua sinh 1&i (ROE). Céng ty dan dau mang tw van phat hanh trai phiéu doanh nghiép
(loai trv tréi phiéu ngan hang) véi 48% thi phan, déng thei sé hiru dw ne cho vay margin 16n nhéat
thi trwéong (51.522 ty déng tinh dén cubi Q2/2026). Ngoai ra, TCX gilr virtng Top 3 thi phan méi gidi
trén HOSE (9,4%) va Top 2 trén HNX (9,0%). Loi thé canh tranh vwot trdi cung sw cong hwéng twr
hé sinh thai TCB sé tiép tuc cling cb vi thé dan diu cta TCX.

TCLife dwoc cip phép thanh lap thang 7/2025 véi vén diéu 1& ban dau 1.300 ty ddng va vira dwoc
TCB tang vén 1én 4.300 ty déng vao thang 7/2026, gia nhap Top 10 doanh nghiép bao hiém nhan
tho c6 quy mé vdn Ién nhéat. Véi chién lwgc dinh hwéng sb héa va ing dung Al trong phat trién,
phan phdi s&n phdm, TCLife ghi nhan tbc d6 tang trwdng bt pha khi vwon 1én Top 5 doanh nghiép
bdo hiém nhan tho trong 5T2026 va dan dau thi trwéng vé doanh thu Bancassurance. Riéng
Q2/2026, doanh thu phi béo hiém khai thac méi (APE) qua k&nh TCB dat 540 ty dong.

Ty 1& % dong gop lgi nhuén trweée thué Dw neg margin cac CTCK cudi Q2/2026
cua TCX va TCLife trong LNTT hop nhat (dvt: ty déng)
229 60,000
° 21%
50,000
17%
40,000
0,
12% 13% 30,000
20,000
I
) lins
XHBXXSTOXVONZTHOWD
SR mSazxI o -
2022 2023 2024 2025 6M2026 PSS (j:J > = >3 § (%) § OLAao



BAOVIET - Securities

Bao cao cap nhat TCB

ROE cac CTCK trung binh 3 nam LNST ctia TCX
2023-2025 (dvt: ty dong)
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Kha nang sinh 1&i cua TCB
TCB dat hiéu qua hoat déng vwot tréi véi ROA Q2/2026 dat 2,4%, dan dau nhém cac ngan
hang niém yét. Két qua nay dwoc nang d& bdi NIM & murc cao va ty trong thu nhap ngoai lai cao.
Trong d6, NIM dwoc téi wu nhé chi phi vén (COF) duy tri trong Top 6 thap nhét hé thdng cung ty
trong cho vay bét dong san I&n; thu nhap ngoai i tang trwdng manh tir cadc mang chirng khoan,
bancassurance, thanh toan va ngoai héi.
ROE Q2/2026 cta TCB dat 16,5%, cao hon mirc trung binh nganh (15,5%). Mac du ROA vuot
tr6i, ROE ctia TCB khong quéa cach biét so v&i toan nganh do Ngan hang duy tri hé sé don bay tai
chinh (A/E) & mirc 6,7x, thdp nhat trong 27 ngan hang niém yét. Nhin chung, viéc chl déng kiém
soat don bay gitp TCB tbi wu héa quan tri rii ro trong khi van d&m bao hiéu suét sinh |&i trén vén
cha sé& hiru virgt mire binh quan chung.
NIM hop nhét ctia cac ngan hang trong ROA va ROE cua cac ngan hang trong
Q2/2026 Q2/2026
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Dw bao KQKD nam 2026 va 2027

Chuing t6i dw phong tdng thu nhap hoat dong (TOI) va LNST - CDTS cta TCB dat lan lwot 60.679
ty déng (+14% YoY) va 28.250 ty déng (+12% YoY) trong ndm 2026. M6t s6 diém nhén chinh: (1)
Tang trwdng tin dung ky vong tang Ién 22%; (2) Thu nhap ngoai lai cai thién do tang thu nhap tw
hoat dong dich vu Bancassurance; va (3) Chat lwong tai san tiép tuc duy tri & muac tbt, ty 1& no xau

quanh 1%.

(Bvt: ty dong) 2026F 2027F Co s& dw phong

Tang trwdng tin dung clia TCB dy bao dat 22% trong ndm 2026 va
tiép tuc tang lén 23% trong nam 2027. Chung tdi ky vong TCB sé
st dung t6i da han murc tin dung do NHNN giao, déng thdi ddy manh

Tang trwéng tin dung 20,7% 22,0%  23,0% cackhoan vay phuc vu dv an ha tang quy mé Ién, trong diém dwoc
loai trlr khdi han mirc theo Cong van s6 5386/NHNN-TD.

Trong giai doan 2022-2025, TCB duy tri tbc d6 ting trwéng tin dung
binh quan dat 22,6%/nam, xép th(» 4 trong s6 27 ngan hang niém yét.
NIM dy bao gidm nhe 3 bps YoY trong giai doan 2026—2027.
Nguyén nhan chinh dén tir ap lwc tdng mét bang I4i suét huy dong
va viéc TCB chi dong ddy manh tim kiém cac ngudn vay quéc té

NIM 3,40% 3,37% 3,34% ] ) . . . a . . .

? ° ° von c¢6 chi phi nhinh hon. Bén canh d6, viéc mé réng ty trong cho
vay cac dw an xay dwng ha tang, ciing gép phan thu hep NIM cla
ngan hang.

Credit cost 0.63% 0.65%  072% Chatlwong taisan dyw bao duy tri 6n dinh tich cuc voi ty 18 no xau

quanh 1%, nh& tap khach hang muc tiéu thuéc nhém thu nhap
trung va cao cé kha nang chéng chiu tét trwéc ap luc 13i suét gia

NPL Ratio 1,07% 1,08% 1,08% tang. DU vay, chi phi tin dung dw bao ting nhe 1&n 0,65% trong
nam 2026 (so v&i 0,63% nam 2025).

TCB duy tri ty 1& CIR 6n dinh quanh m&rc 30%. Vé&i dinh hwéng
CIR 30,8% 30,78%  30,78% tiép tuc ddy manh dau tw vao ha tAng cong nghé va (ng dung Al,
CIR ctia Ngan hang dw bao cé thé gidm giam trong thoi gian téi.
Thu nhap l3i thuan 38.155 44.464 52.933
Thu nhap ngoai lai 15.236 16.215 18.126

DPong lwc tang trwdng dén tir ca thu nhap I3i va ngoai l3i, nhe da
Téng TNHD 53.391 60.679 71.059 md& rong tin dung tich cwe cung sy bt phé clia cac mang phi tin
dung, dac biét la bancassurance va doanh thu phi dich vu.

Chi phi hoat dong -16.432 -18.675 -21.870
Dw phong RRTD -4.421 -5.499 -7.387
LNTT 32.538 36.504 41.802

Mtrc dw phéng nay gan twong dwong dw phéng trwéc day cho
LNST nam 2026 14 28.250 ty ddng. Ching ti ky vong TCB tiép tuc

LNST-CDTS 25.290 28.250 32.342 duy tri tang trwdng LNST trong nam 2027 véi dong lwc la tang
trwdng tin dung cao, thu nhap ngoai lai cai thién va kiém soat tét
CIR, chi phi tin dung.




Bao cao cap nhat TCB

BAOVIET - Securities

Dinh gia

St dung phwong phap Thu nhap thang dw (Residual Income) va phwong phap so sanh str dung P/B

dé xac dinh gia muc tiéu ctia TCB, ching toi tdng gia muc tiéu ctia TCB lén 42.550 déng/cé phiéu,

gid muc tiéu cii la 42.100 déng/cé phiéu. Cac didu chinh chinh bao gédm: gidm dinh gia céng ty me

do ha P/B muc tiéu xudng 1,2x, diéu chinh Iai sut chiét khdu 1én 12,93%, va ting dinh gia TCX.

Pinh gia hop nhat (dvt: ty dong)

Ty lé s& hiru

Binh gia

Gia tri s& hiru cia TCB Phwong phap dinh gia

Coéng ty me TCB 100% 186.734 186.734 Residual Income va P/B
CTCP Chirng khoan TCBS (TCX) 80% 138.443 110.505 P/B
CTCP Bao hiém Nhan tho K§ thwong 80% 4.300 3.440 Book value
CTCP Bao hiém Phi nhan tho K§ thwong 68% 500 340 Book value
Cac cong ty khac 499 Book value
Téng gia tri 301.518
Sé lwong cb phiéu (CP) 7.086.240.414
Gia muc tiéu (déng/cp) 42.550

Pinh gia cong ty me TCB

Gia tri (ty dong)

Ty trong

Phwong phap thu nhap thang dv (RI) 187.432 50%
P/B muc tiéu 1,2x 186.036 50%
Gia tri hop ly cong ty me 186.734

Lai suét phi rti ro 3,53%

Beta 1,05

Lai suét bu thj trwong 9,00%

Re 12,93%

Pvt: ty dong 2026F 2027F 2028F 2029F 2030F
Gia tri sb sach dau nam (d trlr phdn CDTS) 145.141 168.144 195.629 229.041 268.157
+LNST 23.003 27.485 33.413 39.116 45.382
- Cb tirc bang tién mat 0 0 0 0 0
+ Phat hanh tang vén 0 0 0 0 0
Gia tri s6 sach cudi nam (Book value) 168.144 195.629 229.041 268.157 313.539
Chi phi vén cht sé hivu -17.076 -20.051 -23.606 -27.927 -32.987
Thu nhap thang dv (RI) 5.927 7.433 9.807 11.188 12.395
Gia tri cudi cuing (Terminal Value) 43.895
PV cua RI (Thu nhap thang dw, cong ty me) Pon vi tinh

Gié tr sb sach hién tai ty ddng 132.027

Gié tri hop ly ctia Vén chdi s& hivu (chiét khdu Rl va Terminal Value) ty ddng 187.432

10



BAOVIET - Securities

Bao cao cap nhat TCB

Khuyén nghi

Chuing t6i dw phong téng thu nhap hoat dong (TOI) va LNST-CDTS ndm 2026 ctia TCB Ian lwot dat
60.679 ty ddng (+14% YoY) va 28.250 ty ddng (+12% YoY). Cac dong luc chinh bao gdm: (1) Téng
trwdng tin dung ky vong dat 22%; (2) Thu nhap ngoai lai céi thién nh& sy bt pha tir mang

Bancassurance; va (3) Chét lwong tai san duy tri tich cuwc véi ty 1& no x4u quanh 1%.

M&c du mét bang lai suét gia tang, TCB van ghi nhan hiéu qua hoat déng 6n dinh trong 1H2026.
Tang trwdng tin dung duy tri & mc cao (+14% YTD), bién NIM IUi nhe nhwng van & nguwéng hop

ly, va ty 1& no xau duoc kiém soat chat ché & murc 1,08%.

Trong béi canh thanh khodn thi trwéng chung gép ap luc, TCB da chi déng da dang héa nguén vén
quéc té dai han. Ngan hang da hoan tat ky két khodn vay 200 triéu USD tir Ngan hang Dau tw Chau
Au (EIB) va dang trién khai khoan vay hop vén 1 ty USD. Ngudn vén nay tao nén tang virng chéc

giip TCB dép &ng nhu cau cép tin dung trong thdi gian tdi.

Chung t6i ky vong TCB tiép tuc ddy manh mé rong tin dung nh& nhu cau vén ha tng gia tdng manh
mé, két hop véi co ché mién trir han mirc dbi véi cac du an trong diém. Theo d6, tbc dd tang trwdng
tin dung ctia TCB dy bao dat 22% trong nam 2026 va 23% trong nam 2027.

BVSC khuyén nghi OUTPERFORM déi v&i ¢d phiéu TCB. Gia muc tiéu 1a 42.550 déng/co phiéu,

tiém nang tang gia +33,2%.
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BAOVIET - Securities

Bao cao cap nhat TCB

CHi SO TAI CHINH DY BAO

Két qua kinh doanh

(Bon vi: ty déng) 2024 2025 2026F 2027F
Tdng thu nhap hoat déng 46.990 53.391 60.679 71.059
Chi phi hoat dong -15.370 -16.432 -18.675 -21.870
Loi nhuan thuan trwéc DPRRTD 31.621 36.959 42.003 49.189
Dy phong rdi ro tin dung -4.082 -4.421 -5.499 -7.387
LNST-CDTS 21.523 25.290 28.250 32.342

Bang can dbi ké toan

(Bon vi: ty dong) 2024 2025 2026F 2027F
Tién, vang bac, da quy 3.385 4.361 5.567 6.420
Tién gt tai NHNN 54.353 82.163 50.204 100.696
Tién vang gti tai cac TCTD khéc 84.590 114.958 152.368 177.261
Cho vay khach hang 623.634 757.119 913.665 1.113.868
Chirng khoan dau tw 148.624 145.526 163.728 186.944
Téng tai san c6 978.799 1.192.344 1.405.989  1.709.620
Céac khoan no Chinh pha va NHNN 12 4.324 1.746 2.838
Tién gti va vay cac TCTD khac 132.239 144.983 173.703 215.185
Tién gti clia khach hang 533.392 618.912 780.791 938.986
Vén cha sé hiru 147.940 179.501 204.950 234.598
Téng ngudn vén 978.799 1.192.344 1.405.989  1.709.620

Chi sb tai chinh

Chi tiéu 2026F 2027F
Chi tiéu tang trwéng

Tang trwdng cho vay khach hang 21,80% 21,51% 20,74% 21,91%
Tang trwédng huy dong 17,32% 16,03% 26,16% 20,26%
Tang trwdng tdng tai san 15,22% 21,82% 17,92% 21,60%
Tang trwdng vbn chd sé& hivu 12,40% 21,33% 14,18% 14,47%
Chi tiéu sinh 1&i

NIM 3,93% 3,40% 3,37% 3,34%
ROA 2,35% 2,33% 217% 2,08%
ROE 15,61% 16,03% 15,49% 15,46%
Chi tiéu chét lwong tai san

NPL 1,12% 1,07% 1,08% 1,08%
Dw phong/Téng dw no 0,71% 0,63% 0,65% 0,72%
Chi tiéu thanh khoan

Cho vay/Téng tai san 63,71% 63,50% 64,98% 65,15%
Cho vay/Huy dong 116,92% 122,33% 117,02% 118,62%
Chi tiéu trén méi cé phan

EPS (dbng/cd phan) 3.049 3.565 3.982 4.558
Gié tri sb sach (ddng/cd phan) 20.852 25.300 28.887 33.066
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TUYEN BO TRACH NHIEM

Tai, chuyén vién Nguyén Birc Hoang xin khéng dinh hoan toan trung thuc va khdng cé dong co ca nhan khi thwe hién bao céo
nay. Bao céo dwoc hoan thanh trén co s& khach quan doc lap. T4t c& nhirng thdng tin néu trong bao céo nay duoc thu thap t
nhirng ngudn tin cay. Tuy nhién, tdi khéng dam bao tinh day du ciing nhw khong kiém chirng dwoc hét nhirng théng tin néu trén.
Cac quan diém, nhan dinh trong bao cao nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha
dau tw mua, ban hay nédm git¥ chirng khoan. Bao cao chi nham muc dich cung cap théng tin va nha dau tw chi nén sir dung bao
cdo phan tich nay nhu mét ngudn tham khao. Ca nhan téi ciing nhw Céng ty C6 phan Chirng khoan Bao Viét sé& khong chiu
bt ky trach nhiém nao truwéc nha dau tw vé nhiing tén that cé thé xay ra, thua |6 khi ddu tw. Cong ty Cé phan Chirng khoan Bao

Viét va téi cling khong chiu bat ky trach nhiém vé nhirng théng tin chua chinh xac vé doanh nghiép.
Bao cao nay 1a mot phan tai san clia Céng ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty Cd phan Chirng khoan Bao Viét.

Hé théng nhan dinh ctia BVSC dwoc dwa ra dwa trén mirc tang/gidm tuyét déi ctia gia c¢b phiéu hién tai so véi gia muc tiéu, xac
dinh béng cong thire (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi coé gia tri trong

vong 12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tr -15% dén +15%
UNDERPERFORM Téng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khdi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
Bét dong san, Khu cong nghiép

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuin Dwong, CFA
Nang lwvong, Chirng khoan, Xay dwng

duongtt@bvsc.com.vn

Nguyén Minh Khoi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Ton Nir Nhat Minh, ACCA
Dwoc pham, Héa chat co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan

Cang bién, Van tai bién
dannv@bvsc.com.vn

Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dunglnt@bvsc.com.vn

Nguyén Chi Héng Ngoc
Phé Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Hong Hoa
Chién Iwoc thi truong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
D&u khi, Hang khéng

thanhnd@bvsc.com.vn



Cong ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 08 Lé Thai T6, P. Hoan Kiém, Ha Noi = Tang 8, 233 Béng Khéi, P. Sai Gon, Tp. HCM
= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




