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seone: REesedrch Ngan hang TMCP Ky Thuong Viét Nam (TCB - HSX)
Ngay thue hién: 26/5/2026 Chi tiéu kinh doanh (DV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2021 2022 2023 2024 2025
Gia hién tai 32,550 Thu nhap l3i thuan 35,503.3|  44,752.6 56,707.8 60,089.5 68,017.5
Gia myc tiéu 44,240 Téang truong TNLT 22.42% 26.05% 26.71% 5.96%| 13.2%
Upside 35.91% NIM 5.29% 4.02% 4.21% 3.74%|  3.66%
Thoi gian nam gitr 12 thang Loi nhuan sau thué 18,415.4]  20,436.4 18,190.9 21,760.1| 25,954.5
Ty suit cb tiic 2.15% Téng truong LNST 46.36% 10.97% -10.99% 19.62%|  19.28%

Nguon: FiinProX, CSI Research

Bién dong gia TCB so véi VN-Index 6 thang Trién vong diu tw

Két qua kinh doanh Q1/2026 ting trudng tir thu nhip ngoai 1ai, hoan thanh 25% ké
120% hoach nidm. Méc du ting truong tin dung trong Q1/2026 dien bién kha chdm do yéu to

e . mua vy, chi dat 785.6 nghin ty VND (+3.76% YTD) nhung vin ting truong 20% so véi
§0.000.000 cung ky gitip Techcombank (TCB) van ghi nhan Loi nhuén trude thu¢ (LNTT) an tugng
60,000,000 100%  dat 8.87 nghin ty VND (+22.6% yoy), hoan thanh x4p xi 25% muc tiéu ca nim. Trong ky,
40.000.000 9%  thu nhép lai thuan dat 9.52 nghin ty VND (+14.6% yoy; -11.73% qoq) do ap luc chi phi
20000000 200 v6n khién NIM giam nhe xudng 3.75%. Tuy nhién, hoat dong dich vu da dong vai tro "bé
d&" viing chic cho ngudn thu véi muc 1ai thuan dat 3.15 nghin ty VND (+72.2% yoy),
', . . o . . . " dong lyc chinh dén tir mang thanh toan va tai trg thuong mai. Hiéu qua van hanh dugc toi
\\%m“v & \%\@’ \%QS’ ‘\%\"9’ \%@' \Q;S’ uu héa khi chi phi hoat dong (+17.8% yoy) tang truong tuong duong Wtong thu nhép hoat
> N\ > & ® > & dong (TOI), giup ty 1€ CIR duy tri ¢ trang thai toi vu, CIR dat 28.3% 6n dinh so voi cung
e . . ky.
KLGD(CE) Vnindex s L}(;'i thé chi phi vén tir by dém CASA vuot trdi trong bdi canh thanh khoin hé thong thit
Nguén: FiinProX, CSI Research ¢hat. Giai doan d4u nim 2026 ching kién hoat dong huy dong vén toéq nganh gip nhidu
théch thirc, gia tri huy dong tir khach hang ctia TCB di€u chinh giam nhe xu6ng 599.8 nghm ty
Thong tin co ban cua 3 phiéu VND (-3.1% yoy). Du véy, TCB van giam thiéu dugc ap lyc 1én chi phi vén nh duy tri vi thé
. top dau vé ty 16 CASA toan nganh, dat mirc 32. 6% trong Q1/2026. Mic du ty 1¢ nay c6 xu
SL,CP I}Iu hanh 7,086,240,414 huéng giam nhe theo xu thé chung, nhung luong tién giri khong ky han dbi dao van 1a vii khi
V(A?n di€u 1€ (ty VND) 78,808.79 chién lwoc giap TCB t6i uu hoa chi phi vén (CoF) trong bdi canh 1i sudt huy dong c6 xu
Von hoéa (ty VND) 228,176.94 huéng nhich ting nhung 1i suit cho vay kho diéu chinh twong tng.
Khoang gia 52 tudn 28,770 - 40,450 Da dang héa danh muc tin dung, chi dfng gidm rui ro tip trung vao B4t dong san. TCB
e , , dang hién thyc héa chién lugc dich chuyén co céu tai san trong vong 3-5 ndm t6i, hudng tGi
Gid trj GDBQ 1 thang (ty 485.11 mucg tiéu ha ty trong tin dung BDS xuoi]lg con 20-25% tong dgnh nﬁlc dé mo rong sangg cac
VND) mang cho vay tin chip va tai tro co s¢ ha tAng. Tinh dén cudi Q1/2026, xu hudng dich chuyén
Ty 18 so hitu nha nudc 0.00% 1269 :/ﬁé? o gét: lei ntqztil; ;iung,;l yéttfei\i/glll)iéglzd(s)oa/nh ng)hiff)p B{-)S:h Thu hep Xuéﬁl‘g (;:(c})ln l;h;)l'cjmg
18 <& hit . z; 0 6 tong du ng, da .3 nghin ty -2.5% yoy). Du ng cho vay mua nha (khach hang
Ty 1¢ 56 hiru nuge ngoai 22.50% ¢4 nhan): Duy tri da ting trudng manh mé dat 276.5 nghin ty VND (+30.2% yoy), chiém
— 32.42% tong du ng. Su dio chiéu ty trong nay cho thdy TCB di tiét giam rii ro tap trung vao
Chi so tai chinh cac dy 4n cua doanh nghiép BPS, dong thdi phan tan rui ro sang phan khiic ban 1é c6 bién loi
Nim 2023 2024 2025 nhuén t5t va dd an toan cao hon.
EPS (VND) 2,549 3,049 3,572 Riiiro L . , , .
BVPS (VND) 37.364 20,940 25331 A‘p ll{c ng xiu n(_nybar.lg tliim an: AMac.A’du 1flefn soatAchat ché daph myc, apvluc suy thoai
tr mot sO phan khiie kinh té c6 thé khién ty 1¢ ng xau (NPL) chiu 4p lyc tang nhe trong
P/E 9.38 8.46 885 , A
cac quy tiep theo.
ROE% 14.85% 15.57% 15.85% Pinh gi va khuyén nghi
ROA% 235% 2 38% 239% Chung t6i dy phong Tai san sinh 161 cia TCB trong nam 2026 s€ dat mure ting truong kha

quan khoang 17% so véi cing ky. Do bdi canh vi md nganh con nhiéu thach thirc, gia

LDR% 84.68% 83.69%  88.10% dinh bién NIM ca nim cia TCB s tiép tuc gidm nhe vé mitc 3.4%. Tuy nhién, nhd bo

Neuén: FiinProX, CSI Research d?m. Phong thu vimg chac voi t}f 1¢ bgo p,hu ng xau (LLRC) 'duy t}‘l o muc cao 1.29%', TCXB

s€ giam bt duge ap luc trich 1ap chi phi du phong trong cac quy tdi, tao du dia thuc day

LNTT ca nam 2026 dy kién dat 36.9 nghin ty dong (+13.4% yoy). Mic du téc do ting

trudng 1oi nhuan da cham lai va khong con qué bung nd nhu giai doan trude, TCB hién

dang dugc giao dich & ving dinh gi4 rat hap dan sau cac nhip diéu chinh cua thi truong.

Cb phiéu TCB hién c6 mirc P/B forward 2026 chi & mirc 1.1 1an.Ap dung phuong phap

dinh gia P/B, v6i mtic P/B muc tiéu binh quan thén trong 1a 1.5 lan, chung t6i xac dinh gia
tri hop 1y ctia ¢ phiéu TCB 1a 44.240 VND/c6 phiéu.
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Keét qua kinh doanh theo nim (ty VND) Két qué kinh doanh theo quy (ty VND)
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NIM Loi suét sinh 16 cta tai san Lai suét dau vao binh quan ECASA mCIR
Tong TS (ty N lii . o o
Q 1/2026 VND) thuin () LNST (ty) EPSTTM P/ETTM P/BTTM ROA (%) ROE (%)
TCB 1,190,453.75 9,522.05| 6,950.28 3,677.00 8.85 1.30 2.3% 15.6%
MBB 1,611,222.76| 14,913.12| 7,702.72 3,442.00 7.20 1.39 1.9% 20.9%
ACB 1,030,900.74 6,989.16| 4,320.39 3,167.00 7.44 1.22 1.7% 17.5%
STB 859,571.53 6,042.04| 1,584.40 2,454.00 28.52 2.15 0.5% 7.6%
VPB 1,372,010.03| 16,960.63| 6,329.47 3,314.00 8.15 1.23 2.1% 16.4%
LPB 580,859.92 3,878.25| 2,279.19 3,738.00 14.44 3.26 2.0% 24.7%
HDB 984,216.21 8,483.02| 4,902.14 3,546.00 7.45 1.64 2.0% 24.0%
CTG 2,924,176.93| 19,385.15] 8,960.04 4,906.00 7.09 1.44 1.4% 21.9%
TB nganh 11.14 1.70 1.74% 18.58%

Ngué‘n: FiinProX, CSI Research

Nguwdi thue hién: TTNC CSI
Email: csi.research@vncsi.com.vn

TRUNG TAM NGHIEN cUuU cCSI

CONG TY CO PHAN CHUNG KHOAN KIEN THIET VIET NAM

Cﬁ) Ha N§i: Téng 11, Toa nhé TNR, 54A Nguyén Chi Thanh, Lang Thugng, D8ng Da, Hé Néi
=/ HCM: Téing 20, Toa nha TNR, 180 - 192 Nguy8n C6ng Trd, Nguyén Thdi Binh, Quén 1, H8 Chi Minh

(@) www.ynosioomvn () 02439260099 @ 0886 998 288 B4) online@vnosi.com.vn Izm 0886 998 288

Tuyén b8 mién trach nhiém: Ban quyén thudc vé Céng ty €8 phén Ching khodn Kién Thiét Viét Nam (CS1), nhing théng tin st dung trong bdo cdo dude thu thap ti nhimg ngudn dang tin céy vé CSl khéng chiu tréch nhigm vé tinh chinh xdc
elia ching. Cdc nhén dinh trong béan bée edo nay dua trén cd s& phén tich chi tiét vér eéin than, theo dénh gid chi quan clia ching téi, & hgp Ly trong théi diém dua ra bdo cdo, ede nhan dinh trong bdo cdo nay cé thé thay déi bét ky Lic nao
mé khéng bdo trude. Bao cdo nely khéng nén duge dién gidi nhu mét dé nghi mua hay bdn bét e mét ¢é phi€u ntio. CSI sé khéng chiu trdch nhiém déi vdi tét ca hay bdt ky thiét hqi ntio hoge sur kién bj coi L thiét hai d&i vai viée sl dung totin
hé thana Hin hadio v kiSn alin hdn cdn néy RAn cdn niu khana diae nhén san chdn tal han hal hét ki ad nhén hodo 18 ohite nbo khi chim dice nhéan ain 081



