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TECHCOMBANK (HSX: TCB)

Bwdc vao giai doan tang trwéng bén virng trwdc

nhirng thach thirc cua nganh BDS

= u thé vé chi phi vén thdp dwa trén nén tdng CASA cao sé giip TCB cd loi thé
trong viéc duy tri TTTD va bdo vé NIM trong nam 2026;

= Chi phi tin dung trong nam 2026 dwgc dy bao sé€ duy tri twong dwong nam 2025
nh&m dam bao NPL dwéi 1.3% va ting trwdng loi nhuan trén 15%;

= Chung t6i duy tri khuyén nghi KHA QUAN v¢i gia muc tiéu méi 41,800 VND/cp
do diéu chinh ty suét chiét khau trong phwong phap Thu nhap thang dw. Chung
toi gitr nguyén dy bao LN cho nam 2026 va P/B muc tiéu 1.7x ap dung cho gia tri
s6 sach cudi nam 2026.

KHA QUAN
Gia muc tiéu 41,800 VND/cp
Tiém néng téng gié +30.0%

Thay déi trong yéu trong bao cao

Diéu chinh gia muc tiéu do diéu chinh ty suét
chiét khéu trong phuong phap Thu nhép thang

duw theo mat bang lai suat méi.

Théng tin cé phiéu

LNTT ca nam 2026 dwoc dw bao tang 16.8% svck

Téng thu nhap hoat dong trong ndm 2025 dat 53,391 ty déng (+13.6% svck), trong
dé thu nhap 1ai thuan va thu nhap thuan ngoai 1ai tang trwdng lan luvot 7.5% va
32.7% svck. Mac du TTTD ca nam 2025 dat 20.7% svck nhwng NIM gidm manh
gan 50 diém co ban svck xubng 3.7% khién thu nhap |4i thuan giam tbc. Thu nhap
tir phi van chi yéu duoc hd tro tich cwe bdi hoat ddng IB khi ghi nhan hon 2 nghin
ty dong, tang 50.0% svck. Chi phi trich l1ap nhich nhe 8.3% svck nhd kiém soat
chét lwong tai san tét giip LNTT c& nam 2025 dat 32,538 ty dong, +18.2% svck
va hoan thanh 103% KH ca nam.

Chung t6i dw bao LNTT ca nam 2026 sé tang khoang 16.8% svck nh& (i) NIM sé
phuc héi nhe 1&8n mirc 3.8%; (ii) thu nhéap tir phi tdng khodng 15% svck cung v&i
(iii) chi phi tin dung sé dwoc duy tri twong dwong 2025. CIR sé duy tri quanh mic
30% cho 2 nam tiép theo.

Chi phi tin dung dwoc duy tri @ mirc khoang 0.5% trong 2 nam tiép theo
NPL va no nhém 2 ctia TCB vao cudi ndm 2025 dat lan lwot 1.07% va 0.5%, giam
lan lwot 5 va 20 diém co ban svck. Chi phi tin dung ca nam 2025 dat 0.5%, giam
nhe svck (0.6% trong nam 2024). Chang téi cho rdng mirc chi phi tin dung twong
dwong 2025 1a hop ly nham dam bao ty I& NPL khong vuot qua 1.3% va van dam
b&o mirc tang trudng lgi nhuan tdi thiéu 15% cho ndm 2026.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu méi la 41.800 VND/cp
Chudng t6i duy tri mirc P/B muc tiéu la 1.7x, cao hon 15% so v&i toan nganh va
gitr nguyén khuyén nghi KHA QUAN cho TCB. Chung téi danh gia cao ndi tai cia
ngan hang dwoc chirng minh qua nhiéu giai doan kho khan cua thi truéng BDS.
Ngoai ra, viéc s& hiru loi thé vé chi phi vén nhe CASA cao va ty 1& do day vén
hang dau nganh gitp TCB ¢ lgi thé vuot trdi khi lan san sang cac mang KD khéc,
giup duy tri kha nang tang trwdng lgi nhuan trén 15%/nam.

Hinh 1: Téng hgp cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26  31/12/27
Téng thu nhap hoat déng 46,990 53,391 60,895 71,228
Thu nhap lai thuan 35,508 38,155 44,602 52,621
NIM 4.2% 3.7% 3.8% 4.0%
Chi phi dw phong 4,082 4,421 4,600 5,171
LNST 21,760 25,954 30,241 35,541
Téng trudng LNST 19.6% 19.3% 16.5% 17.5%
Tang trwdng tin dung 21.7% 20.7% 14.5% 12.3%
Tang trwdng huy dong 16.4% 21.5% 12.3% 14.5%
Gia tri sb sach 20,521 23,996 28,155 33,042
P/B 1.8x 1.5x 1.3x 1.1x

Nguén: TCB FS, MBS Research
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Ngubén: FiinPro, MBS Research

Gia thi truong (VND) 32,200
Cao nhét 52 tuan (VND) 41,300
Thép nhét 52 tuan (VND) 22,991
Vén hoa (ty VND) 228,177
P/E (TTM) 9.0x
P/B (TTM) 1.3x
Ty suét cb tic (%) 3.1%
Ty 1& SH nwéc ngoai (%) 22.54%

Nguén: FiinPro, MBS Research

Co cau s& hivu (31/12/2025)

CTCP Tap boan Masan 14.84%
Nguyé&n Thi Thanh Thuy 4.91%
Hb Anh Minh 4.86%
H3 Thay Anh 4.86%
Nguyén Phuwong Hoa 2.14%

Nguén: FiinPro, MBS Research
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Luan diém dau tw

Chung t6i giam gia muc tiéu 12 thang xudng 41,800 VND/cp so v&i lan dw béo
gan nhét trong BCCL 2026 do diéu chinh ty suét chiét khau theo mét bang lai
suat mai. Chang téi gitr nguyén dw bao loi nhuan cho ndm 2026 va mic dinh
gia muc tiéu P/B=1.7x so v&i dinh gia gan nhat ap dung cho gia tri s6 sach cubi
ndm 2026. Chung t6i cho rang mac du xuét hién nhivng ap Iwc trong ngén han
dén tr viéc han ché tin dung vao linh vwc BDS khoéng dwoc vuot qua tong tin
dung bén canh viéc han ché téng tin dung khéng qua 15%, TCB hoan toan cé
thé dat mirc tang trwdng loi nhuan trén 15%/nam nhd néi lwe vibng vang:

Hé sinh thai dwoc bd sung cac tan binh méi trong linh vwe bdo hiém ciing
nhw tham gia vao cac mang KD maéi nhu tién sé, vang sé gilp cling cb cac
ngudn thu ngoai 1ai bén canh vi thé dan dau trong mang KD c¢b phiéu va
phan phéi trai phiéu.

Chét lwong tai san vuot troi so véi toan nganh du cé quy mé lén va sirc
manh ndi tai dwoc chirng minh qua cac giai doan khoé khan cia nganh BBS
nhw hau Covid-19.

CAR sé& duoc duy tri trong nhédm 2 ngan hang cao nhét trong thoi gian tdi,
dam bao kha nidng canh tranh vwot trdi vé TTTD cao va da dang hoéa hoat
dong.

Tong hop cac gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu TCB bang cach két hop 2 phwong phép dinh gia:
Thu nhép con lai (RI) va P/B

P/B: Chung t6i st dung ty 1& P/B muc tiéu la 1.7x dé ap dung cho gia tri sd
sach cta TCB vao cudi nam 2026. Mic dinh gia nay cao hon 15% so véi
dinh gia hién tai cia toan nganh va 12% so v&i nhém NHTMCP cé quy md
I&n. Chung t6i cho réng diéu nay 1a phu hop dbi véi TCB khi so sanh KQKD
va vi thé chat lwong tai san ctia ngan hang.

Vé phwong phap thu nhap thang dw, ty trong gia tri sé sach trong thanh
phan dinh gia da dwoc giam xubng con 59.3% trong 1an dinh gia nay, phan
anh trién vong loi nhuan lac quan hon cho TCB trong nhirng nam téi.
Chuing t6i ky vong TCB c6 thé duy tri ty 1& chi tra cb tirc tién mat va cb phiéu
twong dwong véi nam 2025 trong nam 2026.

Rui ro dau tw

Tin dung linh virc BDS sé gap nhiéu han ché trong bi canh chinh sach tién
té khong con qua ndi 16ng nhw trong nam 2025. Han mic tin dung bi kiém
soat va |ai suat cho vay mua nha t&ng nhanh sé |a nhirng thach thirc Ién
nhat déi véi TCB.

Tién trinh da dang héa danh muc cho vay clia TCB van con kha cham, va
tin dung van phu thudc kha nhiéu vao Iinh vuc cho vay BDS. Trong khi nén
kinh t& dang dwoc ddy manh b&i dau tw cong, san choi kém lgi thé cla
nhém NHTMCP so véi nhém NHTM quéc doanh.
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Pinh gia

Hinh 2: Tém tat dinh gia theo Phwong phap Thu nhap thing dw
2026 2027 2028 2029 2030

LS phi rii ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rdi ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 0.80 0.80 0.80 0.80 0.80
Chi phi vén cb phan 10.8% 10.8% 10.8% 10.8% 10.8%

Téc d6 tang trwdng dai han

(PVT: ty déng)

Thu nhap thang dw (RI) 8,447 10,039 10,621 10,638 9,663
Gia tri hién tai (GTHT) RI 8,447 9,061 8,651 7,820 6,412
VCSH dau ky 170,045
Tbng Gia tri hién tai Rl (5 ndm) 40,391
GTHT terminal value 76,412
Gia tri VCSH cubi ky 286,848
SLCP Iwu hanh (tr cp) 7,086
Gia tri c6 phiéu (VND/cp) 40,500

Nguédn: MBS Research

Hinh 3: Bang so sanh cac NHTM Viét Nam (gia dong ctra ngay 06/03/2026)

Ngan hang Khuyén nghi jLn_h PiE /B Tanﬁan ROE ROA
gia 2026 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB KHA QUAN 1.6x 5.9x 50x 1.0x 0.9x 305% 17.2% 19.5% 189% 1.9% 2.0%
BID KHA QUAN 2.0x 9.0x 8.0x 1.6x 1.4x 15.3% 147% 18.6% 183% 1.0% 1.0%
CTG KHA QUAN 1.9x 6.7x 5.7x 1.3x 1.1x 194% 17.7% 212% 21.1% 1.4% 1.5%
EIB TRUNG LAP 1.5x 13.9x 8.7x 1.4x 1.1x  159.5% 59.4% 129% 13.4% 1.0% 1.4%
HDB KHA QUAN 1.8x 6.2x 4.3x 1.3x 1.0x 26.1% 44.9% 24.9% 27.7% 2.0% 2.3%
LPB N/A N/A 10.0x 8.4x 1.9x 1.6x 10.4% 186% 20.9% 204% 1.9% 2.0%
MBB N/A N/A 6.7x 5.1x 1.3x 1.0x 19.4% 32.0% 20.7% 222% 1.8% 1.9%
OCB N/A N/A 7.9x 6.1x  0.8x 0.7x -6.6% 29.6% 102% 11.8% 1.1% 1.2%
STB N/A N/A 8.9x 7.7x 1.7x 14x 128.4% 15.8% 20.5% 19.6% 1.4% 1.5%
TCB KHA QUAN 1.7x 7.6x 6.4x 1.1x 1.0x 16.5% 17.9% 16.4% 164% 24% 2.4%
TPB KHA QUAN 1.2x 5.5x 47x 09x 0.8x 15.9% 16.0% 17.1% 16.7% 1.6% 1.7%
VCB KHA QUAN 2.4x 13.2x  11.6x 1.9x 1.7x 139% 151% 15.8% 155% 1.5% 1.5%
VIB KHA QUAN 1.5x 6.1x 4.9x 1.0x  0.9x 27.9% 234% 182% 188% 1.6% 1.7%
VPB KHA QUAN 1.6x 6.7x 6.0x 1.1x  0.9x 320% 151% 16.4% 16.4% 22% 2.1%
TB cac NHTMCP Nha nwéc 2.1x 9.6x 8.4x 1.6x 1.4x 16.2% 159% 18.6% 18.3% 1.3% 1.3%
TB cac NHTMCP tw nhan 1.5x 7.8x 6.1x 1.2x 1.0x 27.2% 23.9% 18.0% 18.4% 1.7% 1.8%
Trung binh 1.7x 8.2x 6.6x 1.3x 1.1x 228% 20.8% 18.1% 18.4% 1.6% 1.7%

Ngubén: Fiinpro, MBS Research

Hinh 4: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 40,500 50% 20,250
So sanh P/B (P/B muc tiéu = 1.7x) 43,100 50% 21,550
Gia muc tiéu 41,800

Nguén: MBS Research
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KQKD 2025: Dong lwc dén tir cac hoat dong ngoai lai

Hinh 5: Cap nhat KQKD Q4/2025 va ca nam 2025 (Pon vi: ty VND)

% dw
Cac tiéu chi KQKD 4Q2025 % svck 2025 % svck bao cua Panh gia
MBS
Téng thu nhap hoat déng 14,795 54.8% 53,391 13.6%  105.0%
Thu nhap Iai thuan 10,788 25.4% 38155 75%  104.0% NIM hoi phuc tro[\g t\u’a cuoi 2025 giup thu nhap lai thuan tang
nhe svck trong ca nam 2025.
Thu nhap tir hoat dong IB, cho vay margin va bao hiém phi
Thu nhap thuan ngoai lai 4,007 320.5% 15,236 32.7% 107.7% nhan tho (BHPNT) la dong luc phuc héi chinh ciia cac hoat dong

thu ngoai lai.

Chi phi trich Iap trong Q4/25 gia tang chd yéu do nén thap cla
Chi phi trich 1ap dw phong 818 593.8% 4,421 8.3% 106.9% cung ky ndm trwde khi xt ly dwoc no cho 1 khach hang I6n va
ghi nhan hoan nhap hon 264 ty déng.

LNTT 9,153 94.9% 32,538 18.2%  102.6% Vuwot 3% so véi KH ca nam 2025.

Theo nhém KH, KHCN va KHDN cé mtc TTTD lan lwot dat
31.0% va 14.1% svck. Trong d6, cho vay lién quan dén BDS
Tang trwdng tin dung 20.7% _104 dob van la méng chi lyc clia TCB. Cho vay mua nha tdng manh
(so v&i dau nam) ' 25.6% svck trong khi cho vay KD BDPS tang 13.3% svck. Bén
canh cho vay mua nha thi cho vay thé tin dung va cho vay

margin ciing la nhirng ddéng lwc méi trong nhém KHCN.

Sau khi dat duwgrc mire tang 9.2% QoQ trong Q3/25 thi huy dong

Tang trwdng huy dong c6 dau hiéu cham lai trong Q4/25 do &p lwc canh tranh huy déng
. 16.0% -128 dcb . X S A A ixi %

(so v&i dau nadm) cao toan nganh khi cac ngan hang chay dua nang lai suat huy

dong, ké ca nhém Big4.

Ca lai suét cho vay va chi phi vén trong Q4/25 déu nhich nhe
NIM 3.9% 9 dcb 3.7% -47 dcb S0 V6&i quy trwdc. Dy bao I4i suat cho vay mua nha sé tang lén
hd tro NIM héi phuc.

CIR cung ky nam trwéc cao do ngan hang ghi nhan chi phi hoat

o, _ 0, -
CIR S0 SR (e e ) S o dong lien quan dén viéc thanh Iy hop tac déc quyén bao hiém.
4 . . g o
CASA 35.9% 148 dcb Tinh Ca‘{SO d‘u’ Auto earnings thi CASA tai cudi 2025 dat 40.4%,
cao nhat nganh.
NPL 1.1% -6 dcb
LLR 128.1% 1411 dcb
ROE 16.0% 42 dcb
ROA 2.3% -2 dcb
Nguén: TCB, MBS Research
Hinh 6: KQKD hang quy cua TCB (DPon vi: ty VND) Hinh 7: Chéat lwgng tai san theo quy ctia TCB (%, ty VND)
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Nguén: TCB, MBS Research Nguén: TCB, MBS Research
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Hinh 8: TTTD cua TCB kha quan so v&i nganh (% sv dau niam) Hinh 9: TT huy déng ctia cac NHNY cudi 2025 (% so v&i dau nam)
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Nguén: TCB, MBS Research

Chung t6i wéc tinh LNTT ciia TCB ¢6 thé tang trwéng 16.5% svck
trong nam 2026

Tin dung tang khoang 15% vé&i kich ban TTTD méi

TTTD tai cudi ndm 2025 dat 20.7% so v&i dau nam, twong dwong véi mire tang
tin dung dat 2.4% so v&i quy trwde trong Q4/25, (Q3/25 tang 6.1% so v&i cubdi
Q2/25). Dw ng cho vay ban Ié tang tredng manh hon trong Q3/25 so v&i dw ng
nhém KHDN, dat 1an luvot 31.0% va 13.6%.

DPéi véi nhom KHDN, chung téi quan sat thdy nhém nganh ReCoM (béat dong
san va cac nganh lién quan nhw xay dwng, vat liéu,...) van chiém ty trong chd
dao trong co cAu clia WB v&i 67% va van la déng lwc chinh cta danh muc cho
vay TCB bén canh sy gia téng ty trong cho nhém nganh FMCG nh¢ chién lwoc
da dang hoéa. Cho vay nganh ReCoM t&ng trwdng 13.3% so v&i dau ndm vao
cubi Q4/25 trong khi nhém FMCG ghi nhan gidm nhe 5.6% so v&i dau nam. Ty
trong cho vay nhém nganh FMCG, ban 1& va logistics van duy tri quanh mirc
10%. Cac khoan vay dén tlr hoat ddong dau tw ha tAng c6 mirc tdng kha quan
trong nam 2025 nhé thuc day dau tw céng du van chwa chiém ty trong 16n trong
co’ cAu danh muc cho vay clla TCB.

Déi véi ngan hang ban 1& (RB), cho vay mua nha ting déu dan ké tr Q2/24 cling
véi viéc cho vay ky quy (margin) tang téc gitip dw no ban 1 ting trwdng nhanh
hon so v&i nhém KHDN. Cho vay mua nha tang 25.6% svck trong nam 2025
nh& strc mua bat ddng san phuc hdi manh mé tai 2 thi trwérng Ha Noi va TP.HCM
sau khi cac dw an BDS dwoc thao g& phap ly. Ngoai ra, 1ai suat cho vay doc
duy tri & mirc thap cling 1a tac nhan thic day tin dung cho vay mua nha ctia toan
nganh. Cho vay thé tin dung tang trwdng an twong 293.0% svck nhér nén thap
clia ndm trwdc va ciing duy tri dwoc da tang 4 quy lién tiép.

T dau nam 2026, NHNN da phét di théng bao kiém soat chat tin dung vao linh
vire BBS khdéng dwoc vuwot qua TTTD toan nganh cung véi viée dwa ra han mirc
tin dung thap hon so v&i 2025 (wéc tinh khodng 15%). Do d6, mang cho vay
cht lwc ctia TCB lién quan dén linh viec BDS dy béo sé chiu ap lwc trong ngan
han. Tuy nhién, ching t6i cho réng TCB hoan toan cé thé dat mirc TTTD 15%
trong nam 2026 nhe (i) thé manh trong viéc cho vay cac dw an BPS I&n cung
v6i s& hiru loi thé chi phi von thap, TCB c6 sirc canh tranh cao hon so v&i toan
nganh; (i) thic day tiéu dung noi dia la mot trong nhirng tru cdt bén canh XNK
va dau tw cong nhdm dat dworc muc tiéu GDP 2 con sé, do dé ciing gitp tin dung
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vao cac nganh hang FMCG tét hon ndm 2025; (iii) nhu ciu cho vay mua nha dw
kién sé& giam tdc va dwoc bu dép bdi cac hoat ddng cho vay SME va thé.

Hinh 10: Co’ c4u tin dung theo nhém KH cua TCB hang quy (%)

900
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700 A

600 -
500 A
400 A
300 A
200 H
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OTPDN mBKHDN mKHCN

Ngubn: TCB, MBS Research

NIM phuc héi nhe lén 3.8% trong nam 2026

Hinh 11: TTTD theo nganh cua TCB hang quy (% svck)
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Nguén: TCB, MBS Research

NIM trong Q4/25 dat 3.9%, ting lan lwot 9 va 10 diém co ban svck va so véi quy
trwdc. Mirc do sut gidam ctia NIM da cho thdy xu hwéng gidm téc ké tr Q2/2025
khi 1ai suat cho vay ciing nhich dan do mat bang I4i su4t huy dong bat dau co6
d4u hiéu tang lén do thanh khoan toan hé théng cang thang. Ngoai ra, viéc gidm
st dung chinh sach gia linh hoat khi nhu cau BPS phuc hdi cling giup bao vé

NIM tét hon trong ntra cubi 2025.

Ty & CASA ctia TCB (bao gdm sb dw cla cac tai khoan tw déng sinh I&i-Auto
earning) da cé sw cai thién dang ké so vé&i nam ngoai. Ty Ié CASA vao cudi
Q4/2025 dat 40.4%, gidm nhe so v&i mic 42.5% vao cudi Q3/2025 va murc
40.8% vao cudi Q4/2024. TCB da trién khai dich vu Tw dong sinh I&i 2.0 ké tw
Q1/2024, cho phép khach hang hwdng mure sinh 160 vwot tréi so voi tai khoan
thanh toan théng thwdng, tich hop nhiéu tinh nang hap dan nhw khéng giéi han
t6i da va t6i thiéu. Diéu nay da khuyén khich nhiéu khach hang chuyén tai khoan
ctia minh sang Ty déng sinh 1, gép phan nang cao CASA. Sé du tw ddng sinh
I&>i vao cudi Q4/2025 dat hon 48 nghin ty déng, cao hon gan 4 1an so véi dau
nam 2024. Bén canh d6, CASA trén mbi khach hang tinh dén cubi Q1/2025 ciing
duy tri quanh m&c 28-29 triéu déng, tdng 25.0% svck (Q1/2024: 24.8 triéu

ddng/khach hang).

Chung t6i dw bao 1ai suét tién glri s& c6 xu hwéng tiép tuc tang trong 6-9 thang
t&i khi thanh khoan trong hé thdng ngan hang c6 dau hiéu that chat khi TTHD
van thap hon so v&i TTTD. L&i suét cho vay theo d6 ciing sé& cé dau hiéu nhich
nhe dbi v&i cac khodn vay mua nha va cho vay dy an BDS, nhe dé giup NIM
khéng bi sut giam. M&c du tin dung BDS bi kiém soat nhwng 13i suét cho vay
trung binh cla cac khodn vay méi du kién sé cao hon cung véi viéc cac khoan
vay cli hét thoi gian wu dai 13i suat sé bu triy sy sut gidm cta NIM do 1ai suét
huy dong téng gay ra, it nhét & trong ntra dau nam 2026. Dbi véi nira cudi ndm
2026, chang t6i cho rang viéc NHNN néi thém tin dung cho cac ngan hang top
trén |a hoan toan kha thi néu tinh hinh tang tin dung dam bao dinh huéng va
chét lwong tai san toan nganh dwoc duy tri an toan. Diéu nay cé thé gitp nhu
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cau tin dung vao BDS nhich I1&n va tw dé giup NIM cai thién nhe. Tdng quan,
chang tdi ky vong NIM ciia TCB c6 thé dat 3.8% trong ndm 2026, tidng nhe 7
diém co ban svck.

NIM ctia cac NHNY trong nam 2025 (diém co ban)

Hinh 12: NIM dang c6 dau hiéu phuc héi ré nét hon (%) Hinh 13: Bién dong
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Nguén: TCB, MBS Research

Hinh 14: CASA cta TCB theo quy (%, nghin ty déng)
Auto earning, %)
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Nguén: TCB, MBS Research

Hinh 15: CASA cta cac NHNY dén cudi ndam 2025 (khong bao gom sé dw
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Nguén: TCB, MBS Research

Thu nhap tir phi dw kién c6 thé dat mirc ting trwdng 15%/nam trong 2026

Thu nhap ngoai & (Non-Il) trong nam 2025 dat 15,236 ty déng, +32.7% svck
cht yéu do cuing ky chi phi hon 1.8 nghin ty déng tir viéc cham dit hop tac doc
quyén véi Manulife. Thu nhap tir phi rong (NFI) ghi nhan tang 9.1% svck. Phi
IB, chiém ty trong I&n nhét trong co cAu NFI, dat mirc ky luc méi hon 2 nghin ty
dong, tang 50.0% svck. Dén cubi 2025, thi phan méi gii cb phiéu niém yét trén
HOSE va trai phiéu doanh nghiép ctia TCBS lan luvot dat 9.0% va 38%. TCBS
van gitr virng vi tri s6 1 vé thi phan mai gi¢i TPDN, v&i gia tri phan phéi trai phiéu
trong n&m 2025 dat hon 92 nghin ty. Déi véi banca, TCBLife dwoc thanh 1ap t
nam 2025 sé& phu trach ca bao hiém nhan tho va phi nhan tho, tan dung mang
lwéi khach hang khéng 16 va sb héa vuot troi. V& 1au dai, TCB cé ké hoach tim
kiém mot dbi tac toan cau chuyén nghiép cho coéng ty con nay dé dwa san pham
ctia minh ra thij trwd'ng quéc té va cé thé co nhirng hop tac vé mat tai chinh néu
can thiét.
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Chuing t6i cho réng mang IB van sé tiép tuc déng vai trd chd dao trong co' cau
thu phi ctia TCB nho tiém nang mé réng cua thi trwdng TPDN con rat Ién. Chang
t6i cho rdng mang bao hiém nhan tho van sé con gdp nhiéu kho khan do van dé
tin nhiém ctia ngwdi mua, do d6 cac ngan hang sé chuyén dich trong tam sang
mang b&o hiém phi nhan tho nhw bao hiém nha, xe di kém vé&i cac khoan vay
cé nhan, theo quan diém cla ching ti s& cé tiém nang tang trwdng cao hon
trong ngén han trwdc khi cé sw phuc hdi cia mang bao hiém nhan tho.

Bén canh phi IB, phi thanh toan va thé ciing 1a nhirtng ngudn thu nhap cé kha
nang dat trén 15%/nam trong nhitng ndm t&i. Sw chuyén dich tin dung tlr cac
khodn vay dw an BDS sang nhém tiéu dung, xay dwng ha tang va FMCG du
kién sé& dem lai cac khodn thu phi thanh toan dang k& hon. Ngoai ra, dw ng cho
vay thé tang gan 4 1an svck trong ndm 2025 cho thdy nhu cau thanh toan cla
mang thé con rat I&n. TCB hwéng téi cung cap gidi phap quan ly tai san toan
dién cho nhém KH wu tién va hién cé quy moé quan ly tai sdn hon 645 nghin ty
déng cho hon 281 nghin KH trong nhém nay.

Hinh 16: Co’ cdu NFI cuia TCB theo quy (ty VND, % svck) Hinh 17: Co’ cau thu nhap ngoai ldi theo quy (ty dong)
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Nguén: TCB, MBS Research Ngudn: TCB, MBS Research

Chi phi tin dung trong nam 2026 dwo'c duy tri twong dwo'ng nam 2025

NPL va ng nhém 2 clia TCB vao cudi nam 2025 dat lan lwgt 1.07% va 0.5%,
gidm 1an lwot 5 va 20 diém co ban svck. Day ciing 1a mire chat lwong tai san tét
nhét dwoc ghi nhan ké ti» nam 2023. No nhém 2 va no xau lan lwot gidam 13.3%
va tang 15.5% svck, cai thién rat dang ké so véi cudi Q3/25 (tdng 2.3% va 25.6%
svck). No' xau cia nhém KHDN va nhém KHCN ghi nhan Ian lwot dat 0.3% va
2.14% tai cudi Q4/25 trong dé cho vay tai tro BDS ghi nhan no x4u khéng dang
ké trong khi cho vay mua nha ghi nhan NPL dat 1.84%. Diéu nay cho thay chét
lwong tai san cai thién dang ké du ting trwdng tin dung trong quy cudi ndm la
khdng qué cao.

Trong nam 2025, TCB ghi nhan chi phi trich 1ap dw phong la 4,420 ty déng, tang
8.3% svck trong d6 Q4/25 ghi nhan trich lap 817 ty déng, tdng gan 6 1an svck do
cung ky ghi nhan 1 khodn hoan nhap dy phong Ién. Chi phi tin dung cd nam
2025 dat 0.5%, giam nhe svck (0.6% trong nam 2024). Ty Ié st dung trich lap
dat hon 57%, gidm so v&i mirc 69% clia nam 2024.
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Trong ndm 2026, ching tdi cho rang viéc han ché tin dung vao BDS c6 thé khién
ap luc ddo ng clia nhém KH nay gap khé khan trong 6 thang dau nam. Do do,
ap luc tang NPL du kién s& duy tri trong ngan han khién TCB khé gidm mirc
trich 1ap. Chung tdi cho réng murc chi phi tin dung twong dwong 2025 1a hop ly
nhdm dam béo ty 18 NPL khéng vwot qua 1.3% va van ddm bao mure ting truwdng
lgi nhuan téi thiéu 15% cho ndm 2026.

Hinh 18: Dw phong/tdng tin dung ctia cac NHNY trong nam 2025 (%) Hinh 19: Chi phi dy phong va trich lap/tin dung hang quy (ty dong, %)
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Dw bao KQKD : Tang trwéng Ioi nhuan rong cham lai
do chi phi dw phong tang dang ke trong nam 2025
Hinh 20: Tém tat dy bao KQKD 2025-2026
Cac tiéu chi KQKD 1Q2025 1Q2026 % svck 2025F 2026F % svck Nhan xét
Téng thu nhap hoat déng 11,611 14,210 22.4% 53,391 60,894 14.1%
Thu nhap 15 thuan S5 TR AeTH EOEE AAE5  qeew S HEEs ol Selp el S IR e G TR L e
mirc tin dung sé thap hon 2025.
. BHPNT, doanh thu IB va hoat dong thu phi thanh toan van
Thu nhap thuan ngoai lai 3,306 3,434 3.9% 15,236 16,279 6.8% sé try cot chinh. Céc khoén thu tir x( ly ng' dw kién s& gidm
toc.
Chi phi trich lap dw phong 1,090 1,150 5.5% 4,421 4,600 4.1%
LNTT 7,236 8,493 17.4% 32,538 38,026  16.9%
TTTD tai cubi Q1/26 du kién chiém khoang 25% dy bao ca
Tang trwéng tin dung o o 3 o . nam (~15%) va chu yéu van dwoc hd tre bdi cho vay mua
(so v&i dau nam) 4.1% 3.3% -88dcb  18.0% 14.4% -364 dcb nha. Ap |L_Pc’dé0 no va viéc kiém soat tin dung vao linh vuc
BDS sé khién canh tranh & nhém nay cao hon.
Tana treéna huy dén TTHD trong nira cudi 2026 s& cham lai do mat bang I suét
g rrong huy dong 6.0% 2.2% -379dcb  16.0% 14.2% -187 dcb 0On dinh, tuy nhién nhin chung toc 6 huy dong sé duy tri
(so v&i dau nam) o
twong dwong véi TTTD.
Chung t6i cho rang 15i suét cho vay nhom nganh BBS nhanh
hon so v&i mat bang chi phi von dau vao cta TCB duw kién
0, 0, 0, 0,
% e E Zoeks e S el s& nhich nhe gitip NIM hdi phuc. Ty trong CASA cao ciing 13
loi thé gitip NIM ctia TCB dwoc bao vé tét hon.
CIR 28.3% 32.1% 385dcb  30.8% 30.0% -78 dcb
o . o 9% . V@i gia dinh Auto earnings tang twong dwong ca nam 2025,
CASA 351% 33.4% -165dcb  35.9% 33.7% -215 dcb CASA sé dat khoang 37%.
) Ap lwc no x4u sé cao khi ngudi di vay mua nha ciling nhw
NPL 12% 1% -7deb A% - 11%  6deD 40 CHT BDS bi han ché vé kha néng dao no.
LLR 111.6% 123.5% 1192 dcb 128.1%  124.8% -327 dcb
ROE 14.8% 15.8% 102dcb 16.5% 16.4% -9 dcb
ROA 2.3% 2.3% 8 dcb 2.4% 2.4% 0 dcb
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BAO CAO TAI CHINH

Bao cao KQKD (ty dong) 31/12/24  31/12/25  31/12/26  31/12/27 Ty s6 tai chinh 31/12/24  31/12/125 3112/26  31/12/27

Thu nhap 1ai thudn 35,508 38,155 44,602 52,837 Tang trwéng

Lai thuan tir Dich vy 8,042 8,772 9,966 11,797  Tbng tai san 15.2% 21.8% 12.6% 17.6%

Lai thuan tir vang va ngoai hdi 593 1,642 1,990 2,404  Cho vay va CK 25.6% 16.2% 11.1% 17.5%

Lai thuan tir CKKD 81 52 50 66  Tién glri KH & GTCG 16.5% 22.2% 12.2% 17.7%

Lai thuan tir CKDT 2,359 2,846 2,061 1,903 LNTT 17.9% 16.9% 15.3% 17.5%

Lai thuan tir HD khac 343 1,884 2,226 2,530

T6ng thu nhap hoat dong 46,990 53,391 60,895 71,537  Antoan vén

Chi phi hoat déng 15,370 16,432 18,268 21,461 CAR 15.3% 14.6% N/A N/A

Chi phi DPRRTD 4,082 4,421 4,600 5,256  VCSH/Téng tai san 15.3% 15.1% 15.4% 15.6%

LNTT 27,538 32,538 38,026 44,820  Don bay tai chinh 6.54 6.63 6.51 6.42

Chi phi thué TNDN 5,778 6,584 7,785 9,174

LNST 21,760 25,954 30,241 35,646 Chat lwong tai san

LN cb déng thiéu sé (237) (664) (774) (912) Ty 1& No nhém 3-5 1.1% 1.1% 1.1% 1.1%

LNST cho Ngan hang 21,523 25,290 29,467 34,734 Ty & ng nhom 2 0.7% 0.5% 0.7% 0.6%
Ty 1& bao ng x4u (LLR) 113.9%  128.1%  124.8%  130.9%

Can déi ké toan (ty déng) 31/12/24  31/12125  31/12/26  31/12/27

Tién va twong duong tién 3,385 4,361 5,688 4,435 Thanh khoan

Tign glvi tai NHNN 54,353 82,163 35,866 43,454 Ty sb cho vay/tién givi (LDR) 84.7% 84.2% 85.9% 83.9%

Tién gli va cho vay cac TCTD 84,590 114,958 172,883 212,750 TS thanh khoan/TTS 30.7% 29.5% 26.6% 26.9%

Ching khoan kinh doanh (CKKD) 9,001 4,816 7,902 9,311 TS thanh khoan/tién glri KH 45.1% 45.8% 38.4% 38.2%

Phai sinh va cac CCTC khac - - - -

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

Cho vay khach hang 631,725 767,617 877,996 1,034,608 ROA 15.8% 16.5% 16.4% 16.4%

Dy phong cho vay (8,091) (10,498) (12,339) (14,497) ROE 2.4% 2.4% 2.4% 2.4%

Chirng khoan dau tw 148,624 145,526 134,388 154,749  NIM 4.2% 3.7% 3.8% 3.9%

DAu tw dai han khac 3,103 3,247 3,061 3,076 TN lai thudn/Tdng TNHD 75.6% 71.5% 73.2% 73.9%

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

BDS dau tw - - - -

Tai san C6 khac 39,501 68,001 103,505 115,984  Pinh gia

TONG TAI SAN 978,799 1,192,344 1,342,123 1,577,710 EPS co ban (VND) 3,037 3,569 4,158 4,902
Gia tri s6 sach (VND) 20,521 23,996 28,155 33,056

No NHNN, Chinh phi 12 4,324 4,324 4,324 PIE 10.6x 9.0x 7.7x 6.6x

Tién gti, vay cac TCTD khéac 132,239 144,983 217,085 282,448 P/B 1.6x 1.3x 1.1x 1.0x

Tién gl clia khach hang 533,392 618,912 706,581 826,297

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

Vén tai tro, Gy thac dau tw - - - -

Phat hanh gidy t& co gia 140,422 215,330 175,599 186,229

Céac khoan no khac 23,862 26,877 26,375 30,608

NQ PHAI TRA 830,859 1,012,843 1,132,382 1,332,324

VON CHU SO HOrU 147,940 179,501 209,741 245,386

Vén diéu l& 70,649 70,862 70,862 70,862

Thang dw vdn 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 31,001 33,778

LN chwa phan phéi 42,222 62,774 89,883 121,838

Loi ich CD khong kiém soat 2,520 9,457 10,231 11,143

TONG NO PHAI TRA VA VCSH 978,799 1,192,344 1,342,123 1,577,710
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi cia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. B4o cdo nay va tat ca ndi dung
la s&n phdm s& hiru ca MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw c6 phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh I&i dw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i cia cb phiéu tr 15% tré 1én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha n&ng sinh 1 ctia cb phiéu thap hon 15%

Khuyén nghj dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé& vén héa thj tredng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thi trudng gia quyén

KEM KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trudng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quéan doéi (MB) véi tén goi tién than 1a Céng ty CP chirng
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:
Toda nha MB, 21 Cat Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB

Giam déc Khoéi Nghién ctru Trwéng phong

Tran Thi Khanh Hién Nguyén Tién Ding

Vi md & Chién lworc thj trwong Ngan hang — Dich vu Tai chinh Bat dong san

Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh irc

Nghiém Phu Cuwong Nguyén Burc Hao Nguyén Minh Tri
Lé Hai Thanh

Dich vu - Tiéu dung Coéng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Birc Tung

Pham Thi Thanh Huyén
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