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% TIEU DIEM SU KIEN

PBT Q3/2026 clia TCB dat ky luc 10,375 ty déng (+26% YoY), Liy k& 9T2026 hoan thanh 78% du
bdo ca n8m clia BSC. Tin dung cho cdc du 4n ha tdng trong diém nam ngoai han muc la du dia tdng
trudng khdc biét clia TCB. BSC duy tri khuy&n nghi MUA déi vdi c8 phiéu TCB vdi gid muc tiéu
41,800 VND/CP (+22.4% so vdi gia dong ctra 34,150 VND/CP).

1. Trién vong Vi mo

e Du bdo GDP: TCB nang du bao tang trudng GDP ndam 2026 én 9.5% tur mdc 7.9%, sau khi GDP
Q3 dat 9.9%. Bdng luc chinh gdbm dau tu cdng tdng manh (gidi ngdn 972026 +49% YoY), xuat khiu
+30.2% nhd nhém dién t& hudng di tir nhu ciu Al, va FDI gidi ngan dat 8 ty USD.

e Tin dung va huy ddng: Tang trudng tin dung toan hé thdng 972026 dat 10.89% YTD, sat vdi tdng
trudng huy déng (9.78% YTD), gilp gidm ap luc thanh khodn ngdn han. Tuy nhién, dp luc l&n nguén

vén dai han van con.

e Trién vong 2027: Tich cuc. Rui ro chinh la thanh khodn th3t chit khi cdc du &n ha ting l8n day

manh gidi ngan, cung chinh sach tién té cla Fed.
2. K& hoach ndm 2026

e Tang trudng tin dung: Duy tri cao nhd cdc du 4n trong diém n3m ngoai han muic. Ngdn hang me

972026 dat 16.3% YTD.

e Chi phi v8n va CASA: Ap luc canh tranh tién gii khé dudc gidi tda hoan toan; CASA du kién thu
hep do khach hang chuyén sang tién gti cé ky han.

e Thu nhép: Thu nhép &i rong (NIl) tdng trudng hai chit s6; thu nhip phi rong (NFI) tdng manh nhd

ban chéo, bdo hiém va ngan hang dau tu.

e NIM: Gidm nhe YoY, duy tri quanh 3.5%. Ty L& CIR: 30-35%. Ty L& ng xau (NPL): Dudi 1.5%.
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3. Két qua kinh doanh Q3/2026

e Lgi nhuan: PBT Q3 dat muc ky luc, lAn d4u vugt 10 nghin ty déng (+25.8% YoY). Liy k& 9T2026,
PBT dat 28.9 nghin ty déng (+23.7% YoY); NIl +16.9%, NFl +40%, TOIl +18%; chi phi du phong -
30%.

e Wealth Banking: TOI Q3 dat 5.0 nghin ty dong (+6% YoY). S6 khach hang kha gia dat 307 nghin
(+30% YoY). AUM dat 792 nghin ty déng (+54% YoY, -10% QoQ do thi trudng ching khodn diéu
chinh).

e Ngan hang s8: TOl +47% YoY. S6 khach hang s& dat 14.8 triéu; 99% giao dich ban & thuc hién

qua kénh sé.
4. Tang trudng tin dung & Du an trong diém quéc gia

e Tin dung hdp nhat +17% YTD (ngan hang me +16.3%). TCB chua nhin thém han muc b6 sung,
nhung cdc du &n trong diém dudc ngoai trir khdi han murec.

e Khach hang cid nhdn & SME: Du ng +13% YTD, trong d6 tin chdp +95% (nhd sdn phim
ShopCash), SME +39% va margin +25%.

e Khdch hang doanh nghiép: Du ng dat 542 nghin ty dong (+20% YTD). Ty trong nganh xay
dung/ha tang tang tir 8% &n 12%. Du ng ch( dau tu BDS -6% QoQ, kéo ty trong BDS trén téng du
ng xudng dudi 30% (Q2: 32%).

e Du an ha tang: Chiém khoadng 7% t6ng du ng va sé tiép tuc ting. TCB cap v8n b3c cdu 2-3 ndm
d4au theo md hinh Originate-to-Distribute; khi du dn van hanh sé& hgp vén, tai cap vén hodc phat hanh
trai phiéu chuyén giao cho nha diu tu dai han. Return on RWA tudng dushg mang BDS nhd ban chéo
phi (FX, L/C, bao lanh).

5. Bat dong san & Cho vay mua nha

¢ Thi trudng can hdé ha nhiét: Lugng ban Q3 gidm 66-71% YoY tai Ha N6i va TP.HCM. Theo TCB,
gid s cdp gidm gilp cai thién kha nang chi tra.

e Mortgage: Gidi ngdn mdi Q3 dat 19.5 nghin ty déng (Q2: 18.2 nghin ty déng), riéng thidng 9 dat 8
nghin ty déng, cao nhat 6 thang. Tra ng trudc han gidm con 15.1 nghin ty déng.

e Cho vay chd dau tu: Danh muc cé (3i suit linh hoat (flexible pricing book) dang thu hep dan.

BSC RESEARCH TRANG 02



y
BSC” BSC RESEARCH
23/10/2026

BIDV SECURITIES JS

NGANH NGAN HANG/ X-POINT

TCB: CAP NHAT GAP GO NDT 10/2026
Tin dung ha tang trong diém tréd thanh déng luc chinh

6. NIM, Huy ddng von & An toan von

o NIM phuc héi quy thi 2 lién tiép, dat 3.5% (+9 diém cd ban): Lgi suit tai san ting ti 8.1% (én
8.4%, chi phi v6n tang tir 4.9% &n 5.2%.

e CASA giam con 35.5% do dong tién ngdn han clia doanh nghiép; CASA bdn & gilf viing. CIR &
muc 30.5%.

e L3i suat cho vay: TCB tham gia gidm (3i suit cho vay theo chi dao, nhung khéng ky vong anh
hudng dang ké dén Lgi nhuan nhd ban chéo phi va nguén thu tir TCBS, bao hiém.

e An toan von: CAR 15%, Tier 1 14.1%, LDR 77.7%. TCB du kién dp dung Théng tu 50 tir 2028,
song song chuyén sang phuong phdp IRB. Diéu nay cd thé gidp CAR tdng thém khodng 300 bps (lén
~18%).

7. Chat ludng tai san
e NPL ndi bang 1.26% (1.36% néu tinh dnh hudng CIC). LLCR 107%. Chi phi tin dung 0.4%.

e Theo mang: Ban & NPL 2.47% (+21 bps QoQ), trong dé mortgage 2.14%. Doanh nghiép: NPL
0.45% (+19 bps QoQ). Chd dau tu BDS: NPL duy tri 0%.

e Theo TCB, ng x4u tdng dén tir moét s6 trudng hap riéng & & cédc nganh phi chién ludc, khdng phai
xu hudng dién rong.

8. TCBS (TCX)
e PBT 9T2026 +13% YoY, hoan thanh 76% k& hoach ndm. Ban lanh dao ky vong vugt k& hoach.

e Trai phiéu: tu van phat hanh 9T dat 118.7 nghin ty déng (+120% YoY, thi phan 53%). C3 ndm udc
dat ~150 nghin ty déng.

e Méi gidi & margin: Thi phan méi gidi dat 10% (thd 3). Du ng margin +30% YTD. Margin/VCSH &
muc 1.2x, so vdéi tran phap ly 2.0x.

e San tai sdn ma hda: TCX dang chd chdp thuin an ninh cdp db 4, muc tiéu tiép can ~20 triéu tai

khodn crypto.
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Panh gid cta BSC
e Lgi nhuan: PBT Q3 dat ky luc 10,375 ty déng (+26% YoY), nhd NFl tdng manh va chi phi du phong
giam. Lily k& 972026, PBT hoan thanh 78% du bdo ca ndm cla BSC (37,002 ty d6ng). Kha ndng vuct

du bdo nam la kha rd.

o NIM: NIM phuc héi l&n 3.5%, nhung chi phi vén tdng 30 bps QoQ va CASA thu hep. Ban ldnh dao
hudng NIM c& ndm ~3.5%, thdp hon mic 3.6-3.7% dua ra tai AM Q2, cho thay 4p luc huy ddng van |5
bién s8 chinh.

e Tin dung: Tin dung ngan hang me dat 16.3% YTD, da cham han mdc ~16% ca nam. Du dia Q4 phu
thudc vao cic du dn ha tdng ndm ngoai han muc. DAy |3 Igi thé khdc biét cha TCB so vdi cdc ngan
hang khac.

e Chat ludng tai san: NPL bdn (& va doanh nghiép cung tdng ~20 bps QoQ, trong khi LLCR gidm con
107% (Q2: 126%). BSC sé& theo ddi sat ng xdu mortgage. Nén tadng vén vimng (CAR 15%, ky vong
+300 bps khi dp dung IRB) tao du dia tang trudng trung han.

e Khuyén nghi: BSC duy tri khuyén nghi MUA cho TCB vdi gid muc tiéu 41,800 VND/CP, upside
22.4% so vdi gid ddng clfa 34,150 VND/CP. PB forward 2026F dat 1.25x, thdp hon 8% so vdi trung

binh 5 nam.
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Ban bdo cdo nay clia Cong ty C8 phan Ching khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng & ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khdong dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky mot trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va a tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung ndo cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thuén clia Céng ty C6 phan Ching khodn BIDV.
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