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Techcombank (HSX: TCB)
Analyst meeting: Cap nhat KQKD Q3/2026 va 9T26

Tom tat KQKD Q3/26: LNTT quy lan dau vweot 10 nghin ty dong nhé thu
nhap l3i va phi ting manh, chi phi dw phong giam; CASA va chét lwong

tai san chiu ap lwc

Théng tin c6 phiéu

Chi tiéu tai chinh Q3/2026  Q3/2025 % svck Kenoach  hhodn,
Thu nhép Ii thudn 11,700 9,025 +17.9%

Thu nhap ngoai lai 4,888 4,317 +13.2%

;g:g il 16,588 14,242 +16.5%

Chi phi hoat dong (5,295) (4,493) +17.9%

LN trwéc dw phong 11,292 9,749 +15.8%

%h:igrgui‘-"g phong rii ©17)  (1,499) -38.8%

LN trude thué 10,375 8,250 +25.8% 37,500 77.1%
LN réng 7,043 6,419 +23.7%

Tang trwéng tin dung 16.7% 17.9% -123 dcb

gg;‘g trudng huy 6.9%  11.6% -470 dcb

NIM 380%  3.83% -3 deb

CIR 31.9%  31.5% +38 dcb

CASA 32.5%*  38.4% -582 dcb

NPL 127%*  1.16% +11 dcb

LLR 107.1%  119.2%  -1,215dcb

ROE 16.4%  14.3% +202 dcb

ROA 235%  2.14% +21 dcb

Ngudn: TCB, MBS Research.

(*) TCB cdng bd CASA 35.5% do bao gébm Auto earnings.

(**) TCB cong bd NPL 1.36% (gébm tac déng CIC), 1.12% néu loai triv CIC.

Loi nhuan trwéc thué dat 10,375 ty dong (+25.8% svck, +7.3% QoQ), 1an
dau tien vwot mbe 10 nghin ty ddng/quy; Ity ké 9T2026 dat 28,915 ty ddng
(+23.7% svck), hoan thanh 77.1% ké hoach nadm. Chi phi dw phong gidm
38.8% svck xubng 917 ty dong; chi phi tin dung quy dat 0.38% theo md
hinh (BLD: 0.4%, chi 0.3% néu tinh thu hdi ng). Tin dung (gém TPDN) tang
16.7% YTD, trong dé cho vay khach hang +13.1% YTD va TPDN +64.5%
YTD Ién 92,934 ty déng. Cho vay khéng TSDB +95% va SME +39% YTD;
ty trong nganh xay dwng trong dv ng doanh nghiép tang tr 8% lén 12%
nhd cac dy an trong diém québc gia.

NIM quy dat 3.80% theo mé hinh (+10 dcb QoQ, -3 dcb svck), NIM 9T
3.60%. Loi suét tai san tang tir 8.1% lén 8.4% QoQ (loi suat cho vay 8.9%
1én 9.5%), bu d&p chi phi vdn tang tir 4.9% lén 5.2%. CASA gidm con 32.5%
(-249 dcb QoQ; néu bao gébm sb dw Auto earnings, dat 35.5%), chd yéu do
CASA khach hang doanh nghiép theo chu ky dong tién, trong khi CASA
ban 1& 6n dinh. Tién gri khach hang +6.9% YTD, tdng ngudn vén +10.2%
YTD. S6 duw Auto earnings theo wéc tinh gidm nhe xudng con 41nghin ty.

Thu nhap ngoai 1ai dat 4,888 ty ddng (+13.2% svck). Lai thuan dich vu dat
3,615 ty déng (+59.5% svck) dan dat béi phi bao hiém (+106%, vwon 1én
s6 1 bancassurance) va phi LC/thanh toan (>100%), ngoai hdi ~+30%;
riéng phi ngan hang dau tw gidm do TCB chl dong ha bién phi phan phéi.
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Gia hién tai (VND) 32,250
Cao nhét 52 tuan (VND) 36,480
Thép nhét 52 tun (VND) 28,110
Vén héa (Ty VND) 228,531
P/E (TTM) 7.95
P/B 1.22
Ty suét cb tic (%) 2%
Co cau s hiru

Masan & nhém lién quan 14.80%
Nguyén Thi Thanh Thuy 4.91%
Hb Anh Minh 4.86%
H& Thuy Anh 4.86%
Nguyén Thj Phwong Hoa 2.14%

Ngudn: FiinProX, MBS Research

Chuyén vién phan tich

Pinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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Nguwoc lai, 13i tlr vang va ngoai héi (357 ty ddng, -36.1%), chirng khoan dau
tw (575 ty ddng, -45.8%) va hoat dong khac (302 ty déng, -47.6%) déu giam
svck. Chi phi hoat ddng +17.9% svck; CIR quy 31.9% (+38 dcb svck), lGy
ké 9T 30.5% - can dwéi viing muc tiéu theo BLD.

Chét lwgng tai san cé dich chuyén: NPL tang 1&n 1.27% (+19 dcb QoQ, +11
dcb svck; TCB cong bd 1.36% gdm tac dong CIC, 1.12% noi tai); ng nhém
3 tang 131.6% QoQ I&n 3,235 ty déng va ng nhdm 2 tang 1&én 0.88% (+21
dcb QoQ). LLR gidm vé 107.1% tir 125.6% quy trwéc; ty 1& cho vay co
TSDB 89%. Theo BLD: CAR 15% (Tier 1 tang tir 14.0% 1&én 14.1%), LDR
theo quy dinh 77.7% (md hinh: 89.0%), ty 1& vén ngén han cho vay trung
dai han 27.9%. TCBS: LNTT 9T +13% svck, hoan thanh 76% ké hoach
nam; thi phan méi gi¢i ~10% trén cd HOSE va HNX, thi phan tw van phat
hanh trai phiéu ~46%.

Ké hoach kinh doanh 2026: Bung 16 trinh hoan thanh ké hoach, ting

trwdng c6 ky luat va loi nhuan chat lwong cao

Tang trwéng tin dung

it nhat twong dwong 2025, c6 thé cao hon; chua

duoc cap thém room, duv dia dén tir dw an trong
diém quéc gia ndm ngoai room. Trong tam: ha
tang, SME chudi gia tri, cho vay khéng TSPB.

NIM & chi phi vén NIM ca ndm quanh 3.5%; chi phi vén cao hon

2025; CASA cai thién dén cubi nam nhwng kho vé
murc 40% nhw cudi 2025.

Muc tiéu LNTT & chisé | LNTT hop nhét 37,500 ty déng, 9T dat 77.1%; NIl

tang hai chir sb, thu phi tét hon 2025; CIR, NPL,
credit cost dwoc kiém soat; TCBS ky vong vuot
100% ké hoach.

An toan vén & thanh | CAR ~15% (VAS); ap dung IRB va Théng tw 50 t
khoan 2028, woc tinh CAR +300 dcb 1én ~18%; LDR

77.7%, ty 1& vén ngén han cho vay trung dai han
27.9%.

Vi md, thanh khoan hé théng va trién vong 2027

GDP Q3/2026 tang 9.9%; TCB nang dw bao GDP c& nam lén 9.5% (t
7.9%) nh& dau tw cong (gidi ngan 9T +49% svck) va xuét khau (+30.2%).
Thanh khoan ngén han da ha nhiét: tin dung toan hé théng +10.9% so v&i
huy déng +9.8%; tuy nhién ap lwc vén dai han van con nguyén, I4i suat huy
déng ky han dai chwa gidm, lam phat & mirc 4.8%. V&i 2027, BLD gitr quan
diém tich cwc: méi trudng vi mé twong tw 2026, nhwng ngudn vén cé thé
that chat hon khi cac dw an Ién ddng loat gidi ngan; ké hoach chi tiét sé
coéng bbd dau nam 2027.

Thi trwong bat dong san va danh muc cho vay mua nha

Thij trwdng bat dong san Ha No6i va TP.HCM ha nhiét, ngwoi mua chon loc
hon. Gia so cap binh quan gidm chd yéu do ngudn cung méi tap trung &
dw an ven db gia thap, khéng phan anh viéc gidm gia tai cac dw an hién
hiru. Giai ngan cho vay mua nha duy tri 5-8 nghin ty ddng/thang, riéng
thang 9 dat 8 nghin ty - cao nhét 6 thang; gidi ngan méi vwot trd no & moi
quy (Q3: gidi ngan 19,500 ty déng, tra trwdc 15,100 ty ddng). Danh muc
"gia linh hoat" (flexible pricing) chwa dat sinh |&i muc tiéu nhung dang thu
hep. Ty trong BDS/tdng tin dung gidm vé 30% (cung ky: 34%).

3. Taitro dw an ha ting va quan tri ky han nguén vén
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Danh muc ha tAng chiém ~7% tbng tin dung va sé ting do cac khoan tai
tro dw an trong diém quéc gia khong tinh vao room tin dung. TCB &p dung
mé hinh originate-to-distribute: tai tro bac cau 2-3 ndm, sau dé hop vén,
phan phdi hoac tai cAp vén qua trai phiéu khi dw &n vao van hanh; thi gian
nam gitr du kién dwdi 5 nam. Co quan quén ly da néi tran ty 1& von ngan
han cho vay trung dai han ttr 30% 1én 40%. Lgi nhuan trén tai san co6 rdi ro
(RoRWA) ctia mang ha tang dwoc ky vong twong dwong danh muc BDS,
cao hon muc tiéu clia ngan hang.
4. Théng tw 50, IRB va yéu cau giam lai suat cho vay

Thoéng tw 50 dwa khung thanh khodn Basel Il (LCR, NSFR, phwong phap

LDR méi) vao ap dung dan giai doan 2028-2033. TCB dw kién ap dung

sém tir 2028, déng thdi chuyén sang phwong phap xép hang ndi bd (IRB)

dé tinh tai san co rdi ro - wéc tinh giup CAR téng ~300 dcb, t&r ~15% Ién
~18%.

V& yéu cau giadm lai suat cho vay cia NHNN: TCB tham gia nhung khéng

ky vong &nh hwéng dang ké t&i loi nhuan, nho (i) bu dép qua ban chéo

(ngoai héi, LC, bao lanh va dich vu phi), (i) RORWA & cac nganh wu tién

cai thién khi quy mé t&ng va chi phi cb dinh dwoc phan b, (iii) hé sinh thai

TCBS va bao hiém gidm phu thudc vao NIM.

5. TCBS, Techcom Wealth va cac sang kién mé&i

(1) TCBS: LNTT 9T2026 +13% svck, hoan thanh 76% ké hoach nam va
tw tin vwot 100%; chi phi tai chinh tdng manh trong mai trwédng 1ai suét
cao la nguyén nhan lgi nhuan tang cham hon TOIl. Nhan sy gidam ~11%
nh& Al, khach hang +14% svck.

(2) Thi phan méi gidi ~10% (2023: ~4%), ting binh quan ~50 dcb méi quy,
hién dirng thtr 3 véi muc tiéu sé 1 trong nadm téi; dan dau cho vay ky
quy véi thi phan >11%, dw ng ky quy +~30%; ty 1& cho vay ky quy/vén
chd ~1.2 1an (tran 2 1an), ng vay/vén chi ~0.9 lan.

(3) Tw van phat hanh trai phiéu 9T dat 119 nghin ty ddng, ca ndm ky vong
~150 nghin ty (+75-80%), thi phan ~46-50%; co' cAu phan phdi ban
1&/td chirc 60/40. TCBS mé réng sang ECM (IPO truc tuyén) va san
ph&m lai DCM-ECM.

(4) Sang kién mdi: 1ap cong ty con tai Trung tam tai chinh quéc té Viét
Nam (VIFC) dé tiép can khach hang khu vuc; san tai san ma héa TCEX
da qua vong cap phép dau tién, huwéng téi ~20 triéu tai khoan crypto
cla nguoi Viét & nwdc ngoai.

(5) Techcom Wealth (quan ly tai san toan dién cho khach hang siéu giau,
gdm phan bb danh muc, ké thira va téi wu thué) da chiém ~10-15%
AUM khéi ban 1&. Sé khach hang affluent +30% svck lén 37 nghin; TOI
mang wealth dat ~5 nghin ty dong trong Q3.

6. Chat lwong tai san va co ciu tin dung

BLD cho biét NPL tang do mét sé trwérng hop cé biét & cac nganh khong

trong tam, khéng mang tinh hé thdng; thu hdi va nang nhém tiép tuc bu dap

phan 16n ng c6 van dé phat sinh méi, cac nganh chién lwoc dién bién ding
ky vong. TCB gitr dw bao credit cost gan nhu khéng ddi. Theo mé hinh, no

nhém 3 tang 131.6% QoQ va nhém 4 tang 30.5% QoQ trong khi nhém 5

giam 9.1% QoQ.
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Bao cao tai chinh

Béo cao KQKD (ty déng) 31/12/24 31/12/25 31/12/26 31/12/27 Ty s6 tai chinh 31/12/24 31/12/25 31/12/26  31/12/27

Thu nhap lai thuan 35,508 38,155 43,376 51,952 Tang trwéng

Lai thuan t& Dich vu 8,042 8,772 13,689 14,782  Tbéng tai san 15.2% 21.8% 20.4% 20.6%

Lai thuan tir vang va ngoai héi 593 1,642 986 1,034 Chovay va CK 25.6% 16.2% 18.7% 20.0%

Lai thuan tiy CKKD 81 52 50 66  Tién gii KH & GTCG 24.9% 23.8% 14.9% 19.6%

Lai thuan tiy CKDT 2,359 2,846 850 2,761 LNTT 20.3% 18.2% 16.7% 17.6%

Lai thuan tir HD khac 343 1,884 1,125 1,193

T6ng thu nhap hoat dong 46,990 53,391 60,075 71,788  An toan vén

Chi phi hoat dong 15,370 16,432 18,023 21,895 CAR 15.3% 14.6% 15.0% N/A

Chi phi DPRRTD 4,082 4,421 4,080 5,229  VCSH/Téng tai san 15.3% 15.1% 14.5% 13.9%

LNTT 27,538 32,538 37,973 44,664 Don bay tai chinh 6.54 6.63 6.89 7.21

Chi phi thué TNDN 5,778 6,584 7,774 9,142

LNST 21,760 25,954 30,198 35,522  Chét lwong tai san

LN cb dong thiéu sb (237) (664) (773) (909) Ty & No nhom 3-5 1.1% 1.1% 1.1% 1.2%

LNST cho Ngan hang 21,523 25,290 29,425 34,613 Ty lé no nhém 2 0.7% 0.5% 0.7% 0.6%
Ty 1& bao ng x4u (LLR) 113.9% 128.1% 126.6% 116.4%

Can dbi ké toan (ty déng) 31112/24 3112125  31/12/26  31/12/27

Tién va twong dwong tién 3,385 4,361 4,388 5,568 Thanh khoan

Tién giri tai NHNN 54,353 82,163 38,486 47,764 Ty sb cho vay/tién givi (LDR) 91.5% 89.8% 93.8% 93.1%

Tién gtvi va cho vay cac TCTD 84,590 114,958 188,915 239,261 TS thanh khoan/TTS 30.7% 29.5% 30.7% 32.4%

Chwng khoan kinh doanh (CKKD) 9,001 4,816 7,926 9,345 TS thanh khoan/tién gt KH 45.1% 45.8% 45.6% 46.3%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no 142 31 - - Kha nang sinh loi

Cho vay khach hang 631,725 767,617 880,690 1,038,344 ROA 2.4% 2.4% 2.3% 2.2%

Dy phong cho vay (8,091)  (10,498)  (12,160)  (14,281) ROE 15.8% 16.5% 16.7% 17.0%

Chirng khoan dau tw 148,624 145,526 200,664 258,846 NIM 4.2% 3.7% 3.6% 3.6%

Dau tw dai han khac 3,103 3,247 3,061 3,076 TN lai thudn/Téng TNHD 75.6% 71.5% 72.2% 72.4%

Tai san cb dinh 12,467 12,123 13,171 13,840  Chi phi HB/Téng TNHD (CIR) 32.7% 30.8% 30.0% 30.5%

BDS dau tw - - - -

Tai san Co6 khac 39,501 68,001 110,582 129,319  Pinh gia

TONG TAI SAN 978,799 1,192,344 1.435,723 1,731,083 EPS co ban (VND) 3,037 3,569 4,152 4,885
Gia tri s& sach (VND) 20,521 23,996 27,029 31,913

Ng' NHNN, Chinh phu 12 4,324 4,324 4,324 PIE 10.6x 9.0x 7.8x 6.6x

Tién gtvi, vay cac TCTD khac 132,239 144,983 243,070 310,465 P/B 1.6x 1.3x 1.2x 1.0x

Tién gtvi cGia khach hang 533,392 618,912 718,581 896,676

Phai sinh va cac CCTC khac 931 2,417 2,417 2,417

Vén tai tro, Gy thac dau tw - - R R

Phat hanh gidy t& co gia 140,422 215,330 239,548 249,203
Céc khoan no khac 23,862 26,877 26,020 30,716
NO PHAI TRA 830,859 1,012,843 1,233,961 1,493,800
VON CHU SO HO'U 147,940 179,501 201,762 237,282
Vén didu l& 70,649 70,862 113,380 113,380
Thang dw vén cb phan (0) (0) (0) (0)
C6 phiéu quy - - - -
Vén khac 7,764 7,764 7,764 7,764
Quy clia TCTD 24,785 28,645 30,997 33,765
LN chwa phan phdi 42,222 62,774 39,391 71,235
Loi ich CD khong kiém soat 2,520 9,457 10,230 11,139

TONG NO PHAI TRA VA VCSH 978,799 1,192,344 1435723 1,731,083
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI BDAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dung dwa trén kha nang sinh 1&i dy kién ctia ¢d phiéu, dwoc tinh bang téng cta (i)
chénh léch phan tram gilra gia muc tiéu va gia thi trwong tai thdi diém cong bd bao céo, va (i) ty suat cb tire duw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw co6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha n&ng sinh 1 cGia cb phiéu tr 15% tré 1én
TRUNG LAP Kha nang sinh 16 ctia c6 phiéu nam trong khodang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thi trudng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vdn héa thi trwdng gia quyén
KEM KHA QUAN Cac c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwdng gia quyén

CONG TY CO PHAN CHI’NG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS d3 tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toda nha MB, 21 Cat Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Dinh Céng Luyén
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