MUA

Gia muc tiéu 12 thang: 43.700 VND
% tang gia: 30%
Cép nhat: 6/11/2025

TRIEN VONG 2026

Tich cuc: Duy tri t6c do tang trudng tin dung cao, bién
13 thuan duy tri 6n dinh.

Tiéu cyc: Tang trudng thu nhap ngoai lai cham do
TCLife dy kién 16 trong nam dau hoat dong.

RUi ro: Thi trudng BBS va TPDN hoi phuc chdm haon ky
vong, tr dé anh hudng dén chét lugng tai san.

Bon vi-ty VND 2023 2024 2025F

TO 40.061  46.990 52.847
% Yoy -1% 17% 12%

LNTT 22888 27538 31,593
% YoY -10% 20% 15%

Téng quan doanh nghiép

TCB 1a ngan hang tu nhan c6 quy mo téng tai san va
tép khach hang I6n dau nganh. Co cdu tin dung tap
trung vao chudi gia tri bat déng san, FMCG, tai chinh...
TCB con dudc biét dén la ngan hang c6 nén tang cong
nghé vuct tréi, dan dau cac xu hudng tai chinh tai Viét

Nam.

Dir liéu thi truong

Nganh nghé: Ngan hang
Gia hién tai: 33.600 VND
Vén héa: 238.098 ty VND
S6 lugng CPLH: 7.086 triéu CP
EPS 4 quy gén nhét: 3.112 VND
P/B: 1,4 1an
CE tlc tien mat 2025: 10,0%
CE tuc ¢ phiéu 2025: 0,0%
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TCB

Ngan hang TMCP Ky thudng Viét
Nam

TOM TAT CAP NHAT

Téng thu nhap hoat déng (TOI) va LNTT cla TCB Q3/2025 lan luct dat
14.242 ty (+21% YoY, +12% QoQ) va 8.250 ty (+14% YoY, +4% QoQ).
LGy k& 9M2025, TCB ghi nhan 38.596 ty (+3% YoY) TOI va 23384 ty
LNTT (+2% YoY), hoan thanh 74% ké hoach Igi nhuan nam 2025. Du
bdo LNTT ndam 2025 khang thay déi dang ké so vdéi bdo céo gan nhéat
la 31.593 ty (+15%) va du bao LNTT nam 2026 la 37.639 ty (+20%).

Chung t6i xac dinh muc gid phu hgp cho TCB 12 thang dua trén
phuang phap P/B la 43.700 VND vdi P/B muc tiéu 1,6 1&n, gia muc tiéu
cao hon so v8i bdo cdo gan nhét do chuyén cg s& dinh gia dén
Q3/2026.

CAU CHUYEN DOANH NGHIEP
Tang trudng tin dung dat 17,8% YTD

Téng trudng tin dung cta TCB dat 17,8% YTD, cao han so vdi trung
binh nganh 13,4% YTD va thudc top cac ngan hang ¢ tang trudng tin
dung cao nhét. Trong doé téng trudng tin dung KHDN & TPDN dat
16% YTD va KHCN dat 20% YTD. B4t déng san van la déng luc chinh
déi v&i nhom KHDN (+19% YTD) trong khi cho vay ky quy va tin chédp
la dong lyc cia nhém KHCN, bu ddp cho ting trudng cho vay mua
nha cham hon (+14% YTD). Nhin chung, trién vong tang trudng tin
dung ctia TCB van dang dudc thic ddy nhd thi trudng BDS cai thién.

Bién lai thuan ky vong én dinh trong nhifng quy tiép theo

Bién 13i thuan cla TCB dat 3,88% trong Q3/25, mac du suy gidm svck
nhung dang ghi nhan cai thién trong cac quy géan day. Ching toi ky
vong TCB sé duy tri dugc mic NIM hién tai du béi cdnh chung dang
chiu kha nhiéu ap Iuc nhda: (1) Ty & CASA dat 42,5% trong Q3/25, dan
dau nganh va cao nhat k& tU Q1/24 nh& hiéu qua tir cac san pham
nhu: Sinh I&i ty dong, gidi phap thanh toan cho céc co s& kinh
doanh,... gitip kiém soat chi phi vén & muc thdp, (2) Ngan hang ky
vong chinh sach "flexible pricing" - chuong trinh dp dung 1&i suét linh
hoat theo céc giai doan du an s giip NIM cla ngén hang hoi phuc
trong 2 ndm tdi khi cac du an bat déng san md ban va suic khode tai
chinh clia khach hang tét hon, (3) M& réng sang Iinh vuc cho vay tin
chép vdi 1ai sudt tét hon dua trén nén tang vé hé sinh thai, céng nghé,

dir liéu...
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KET QUA KINH DOANH
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CHI PHi HOAT DONG & TRiCH LAP
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TCB

Ngan hang TMCP Ky thudng Viét
Nam

PIEM NHAN TAI CHiNH
Hoan thanh 74% ké hoach Igi nhuan

Téng thu nhap hoat déng (TOI) va LNTT ctia TCB Q3/2025 Ian lugt dat
14.242 ty (+21% YoY, +12% QoQ) va 8.250 ty (+14% YoY, +4% QoQ).
Ly k& 9M2025, TCB ghi nhan 38.596 ty (+3% YoY) TOI va 23.384 ty
LNTT (+2% YoY), hoan thanh 74% ké hoach Igi nhudn ndm 2025.
Trong do, thu nhap 3i thuadn dat 9.925 ty (+11% YoY, +9% QoQ),
chiém 70% t6ng thu nhap nha tang trudng tin dung dat 17,8% YTD va
NIM Q3/2025 dat 3,88% (-0,39% YoV, +0,04% QoQ).

Thu nhap ngoai lai ghi nhan 4.317 ty (+53% YoY, +20% QoQ) nhd tang
trudng trén tat ca cac hoat doéng, trong dé thu nhép trading &n tuong
(mot dién bién hoan toan trai ngudc véi xu hudng nganh) va thu hoi
ng xau déng gop chinh, lan lugt vai 1.469 ty (+227% YoY, +40% QoQ)
va 561ty (+43% YoY, +122% QoQ).

Chi phi hoat déng va chi phi trich lap du phong lan lugt ghi nhan 4.493
ty (+31% YoY, +17% QoQ) va 1.499 ty (+35% YoY, +48% QoQ). Chi phi
hoat déng tang cao do yéu t6 vu mua khi cudi nam la thai diém ngan
hang ghi nhan chi phi cac hoat déng dau tu. Ty lé CIR tuang ducng
31,5%, nhin chung van dugc kiém soat tét. Chi phf trich 1ap DPRR tang
chd yéu nhdm cing ¢ bd dém DPRR trong khi ty 1& ng x4u tiép tuc

gidm so vdi quy trudc.

Chat lugng tai san tiép tuc dugc kiém soat tot

Ché&t lugng tai san clia TCB van dugc kiém soat t6t vdi ty 1& ng xdu
Q3/2025 12 1,16% (ty 1& ng x&u trudc CIC la 0,96%) va ty & bao phu ng
x&u 1a 119%, déu ghi nhan cai thién so vdi quy trudc. Ty 1é ng nhom 2
di ngang quanh 0,6%, s& ngay du thu lai tdng lén 54,6 ngay (so Vi
52,4 ngay) va ty lé hinh thanh ng xau cham lai dang ké so vai ntia dau
nam cho thdy. Nhin chung, chat lugng tai san cla TCB van dién bién
nhu ky vong ctia chiing t6i nha xu huéng cai thién cda thi trudng bat

déng san sau giai doan khiing hodng nam 2022.
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I PINH GIA TCB

Ngan hang TMCP Ky thuong Viét
Nam

Phuadng phap dinh gia

Ching t6i st dung phuang phap dinh gid P/B v&i mic gia ky vong 12 thang cho TCB la 43.700 VND vd&i P/B muc tiéu 1,6 [an,
gilt nguyén so vdi bao céo gan nhét nhung chuyén ¢ s& dinh gid dén Q3/2026. Mic dinh gia nay cao hon so vdéi trung binh 5
nam (1,4 1an), phan anh mét s6 gid dinh quan trong cla ching toi: (1) TCB van 1a ngan hang dugc hudng Igi dang ké khi thi
trudng BDS dan hdi phuc (theo cap nhat vé dién bién ngudn cung, gid), dat trong bsi canh CSTT tién t& ndi 1dng va kinh t&
tang trudng cao, (2) TCB s& hitu nhidu Igi thé canh tranh trong dai han nhu ty 1& CASA cao, dan dau vé cong nghé, dit liéu... (3)
Chét lugng tai san van dudc kiém soat t6t va da trai qua giai doan kho khan nhét ti sau giai doan khing hoang TT BBS.

Tuy nhién, chiing t6i cling luu y rang, do dac thu danh muc cho vay cta TCB c6 lién két chat ché vai TT BDS cao han so véi
trung binh nganh, vi vy dinh gid ngan hang chiu bién déng manh theo dién bién hdi phuc cta thi trudng bat déng san vén

van can thai gian dé kiém chiing.
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Ngudn: Fiinpro, DSC téng hop
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PHU LUC: TC B

Lich sir khuyén nghi Ngan hang TMCP Ky thuong Viét
Mo hinh kinh doanh Nam

LICH SU KHUYEN NGHI
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TCB

Ngan hang TMCP Ky thudng Viét
Nam

Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dugc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan clia chdng toi. Ching toi
cling xac nhan rang khong cé phén thi lao nao clia ching t6i da, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién clru phu trach cac bdo cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khéac nhau, bao gém chét lugng, tinh chinh xac ctia nghién clu, va doanh thu ctia cong ty, trong dé bao gém doanh thu tir cac
don vi kinh doanh khac nhu bd phan Mo gidi t& chic, hodc Tu vén doanh nghiép.

Bao cao mién trir trach nhiém

B4o c4o nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo céo nay dugc viét dua trén ngudn théng tin dang tin cay
vao thdi diém céng bé. Cong ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac ctia nhitng thdng tin nay. Quan diém,
du béo va nhiing udc lugng trong bao céo nay chi thé hién y kién cla tac gia tai thdi diém phéat hanh. Nhiing quan diém nay khdng thé hién
quan diém chung ctia Cong ty C8 phan Chiing khoan DSC va c6 thé thay d6i ma khdng can théng bao trudc. Bao céo nay chi nhdm muc
dich cung cép théng tin cho cac t6 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢6 phan chimng khoan DSC va khéng mang
tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao cao nay. Quyét dinh clia nha dau tu nén dua vao nhing
sU tu van doc 1ap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o céo nay khdng dugc phép sao chép, téi tao,
phat hanh va phan phéi vai bat ky muc dich nao néu khéng dugc sy chap thuan bang van ban ctia Céng ty C8 phan Chiing khoan DSC. Xin
vui 1ong ghi ré nguon trich dan néu st dung cac thong tin trong bao cao nay.

Phucong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi truong it nhat 15%

THEO DOI Giad muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gi4 thi trudng it nhat 15%

CHOT L Chi &p dung d6i véi ¢ phiéu cé bao cao khuyén nghi MUA gan nhat, bd phan phan tich nhan dinh réng ¢6 phiéu
d& tién tdi ving gia phan anh hop ly cac luan diém da dé cap.
B phén phén tich khédng dua ra khuyén nghi trong trudng hop béo céo khéong cd muc dich khuyén nghi hoéc

KHONG PANH GIA o \ , .
khong tim thdy déy di cac thong tin xac thuc nham phuc vu cho viéc khuyén nghi ¢é phiéu.

Lién hé - Trung tam phan tich DSC

HOI S& CHINH

9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

DPang Thu Hién N (024) 3880 3456
Chuyén vién Phan tich
hien.dt@dsc.com.vn B4 info@dsc.com.vn
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