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Ngudn: Bloomberg
Vén héa thi trwéng (ty USD) 9,3
GTGD BQ 6T (triéu USD) 18
SLCP dang Iwu hanh (triéu) CP) 7.086
Ty 1é chuyén nhwong tw do (%) 55%
S& hiru nwéc ngoai (%) 20,3%
C6 doéng I&n (%) 39%
Tai san/ VCSH 2026E (x) 6,3x
P/E 2026E (x) (*) 8,0x
P/B 2026E (x) (*) 1,2x
Room ngoai con lai 2,2%
Ty suat c6 tirc 2027E (%) 2,0%

Nguén: FiinPro-X, (*) Bloomberg

Don vi: ty ddng Q3/2026

11.700 9% 18%
Thu nhap rong tir phi 3.615 -1% 60%
TOI diéu chinh 16.286 13% 19%
Opex 5.295 15% 18%
Dw phong 917 41% -39%
PATMI 7.943 8% 24%
NPL (%) 1,36% 21bp 13bp
LLR (%) 107% -19ppt -12ppt
CASA (%) 32,5% -2,49% -5,82%
CAR 15,0% murc téi thidu Basel Il I3 8,0%
LDR 77,7% muc tran ctia NHNN 12 85,0%
SMLR 27,9% mic tran ciia NHNN 14 40,0%

Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

*Luwu y: Ty 16 CASA sé la 35,5% néu bao gém sé duw cac khoan
“sinh loi tw dong”
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NH TMCP Ky thwong Viét Nam (TCB)
PATMI ky luc, chat lwong tai san can theo doi

PATMI Q3/2026 dat ky luc 7,9 nghin ty dong (+8% QoQ / +24% YoY) nho thu nhap
14i thuan (NII) va thu nhap ti phi tdng cao, cung v&i chi phi trich 1ap dw phong giam
s0 vé&i cung ky. Ly ké PATMI 972026 dat 22 nghin ty déng (+18% YoY); hoan thanh
73% dy bdo c& nam 2026E cua chung t6i va 83% ké& hoach nam FY2026 cltia TCB.

Chi tiét
Tin dung hop nhét‘téng +16,7% YTD trong 9T2026. Tin dung ngan hang me t,éng
+16,3% YTD (bao gom céc khoan cho vay cac dy an ha tang quoc gia trong diém),

hodc 10,7% theo chi tiéu han mirc cia NHNN. Tin dung doanh nghiép tang +20%
YTD va cho vay ban lé tang +13% YTD.

Mang BDS chi con chiém 29,9% (-2 diém phan tram QoQ) trong téng dw no’. Dw
no cho vay xay dung téng vot +62% QoQ / +153% YTD; BLD cho biét day chu yéu
14 cac khoan cho vay du an ha tdng quéc gia trong diém, chiém ~7% téng dw no
Q3/2026 va c6 thé tiép tuc tang trong thoi gian téi.

Huy déng vén ting cham hon: Tién g&ri khach hang di ngang QoQ (-0,2% QoQ /
+6,9% YTD), trong khi GTCG phat hanh ting +12% QoQ. Ty 1& CASA (bao gém sinh
I&i tw doéng) gidm xuéng 355% (2,8 diém phan trdim QoQ /
-7 diém phan tradm YoY).

Thu nhap lai thuan (NII) ting +9% QoQ / +18% YoY dat 11,7 nghin ty déng. Bién
14 thuan (NIM) Q3/2026 dat 3,5% (+10 diém co ban QoQ / -30 diém co ban YoY).
NIM ctia TCB c6 thé chiu ap lwc khi ngan hang thwc hién chi thi cia NHNN vé gidm
14 suat cho vay, nhwng tac déng dw kién sé dwoc bu ddp mot phan nhé thu nhap tiy
phi va co hdi ban chéo.

Thu nhap phi thudn Q3/2026 dat 3,6 nghin ty déng (-1% QoQ / +60% YoY), duoc
thuc day béi dich vu L/C, thanh toan (+109% YoY), béo hiém (+87% nh¢ da tang téc
clia Techcom Life) va thé (+43%), bu d&p cho sy sut gidm cla phi mang ngan hang
dau tw 1B (-3%).

Ty 1é no x&u (NPL) ting Ién 1,36% (+21 diém co ban QoQ / +13 diém co ban YoY).
No nhom 3 tang manh +132% QoQ va nhém 2 tang +35% QoQ. Chi phi trich lap dw
phong ting +41% QoQ nhwng giam -39% YoY xudng 917 ty déng, va ty |& bao phu
no xau (LLR) gidm xubng con 107% (-19 diém phan trdm QoQ / -12 diém phan tram
YoY).

Vén diéu Ié va an toan vén duy tri virng chac véi ty 16 CAR dat 15,0% (Vén cép 1:
14,1%). Ty 1é LDR cai thién Ién 77,7% (so VGi tran quy dinh la 85%) va ty Ié SMLR
(vén ngan han cho vay trung va dai han) & mic 27,9% (so v6i tran 40%).

Quan diém

Loi nhuan cét 18i cling ¢ da tiang trwdng. NIl va thu nhap phi dan dét da tang
truc’wng trong Q3/2026, gitp muc tiéu cd nam FY2026 kha nang cao dwoc hoan thanh.
Tién gl tang trwdng cham va ty 1& CASA sut gidm cho thdy chi phi vén co thé gia
tang trong Q4/2026. Tuy nhién, TCB van con nhidu dw dia dé gia tang ngudn vén
ngan han phuc vu cho vay trung va dai han, qua do hdé tro NIM, do ty I& SMLR
Q3/2026 (27,9%) van thap hon nhiéu so véi trAn quy dinh 40%.

Chét lwong tai san van dwoc kiém soat, nhwng can theo doi do no’ xau cé dau
hiéu gia tang. Mtrc ting chi yéu tap trung & cac nhém 2 va nhém 3, trong khi trich
1ap dw phong chuwa theo kip da hinh thanh ng x4u méi, cé kha nang sé lam gia tang
chi phi tin dung trong Q4/2026.

Duy tri khyyén nghi MUA. V6i P/B & muc 1,2x, TCB tiép tuc duy tri mtre dinh gia
hap dan doi véi mot ngén hang co6 ROA thudc top dau va ty 1& CAR cao 15%. Gia
muc tiéu 39.860 ddng/cé phiéu cla ching t6i twong dwong TSSL ky vong 12T 1a
18%.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN APPENDIX A.
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Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect to each security
or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about those securities
or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views
expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our thesis is based
on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We recommend investors add to their
position.
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