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TiCH LOY +9%

) Gia thi truong (VND) 33.800
Thu nhap dich vu bt pha bu dap ap luc NIM Gi4 muc tiéu (VND) 37.000
Chitiéu (ti @6ng) Q1-FY26 Q4-FY25 +/-(qoq) Q1-FY25 +/-(yoy) Théng tin c6 phiéu
Téng thu nhép hoat dong 13.674 14.795 -7,6% 11611 17,8% Nganh Ngén hang
LN trudc chi phi DPRR 9.805 9.971 1,7% 8326 17,8% V6n héa (ty déng) 227.114,0
LNTT 8.870 9.153 -3,1% 7.236 22,6% SLCPDLH (triéu CP) 7.086,2
LNST-CDCTM 6.671 6.676 -0,1% 5.948 12,2% KLGD binh quan 20 phién 9.936,8
R R o (nghin CP)
Nguén: TCB, CTCK Rong Viét ) , ' Free Float (%) 550
KQKD Q1-FY26: Thu nhap dich vu dan dat tang truéng trong béi canh NIM giam sau Gia cao nhat 52 tusn 20.450
e LNTTQ1/2026 dat 8.870 ty déng (+23% YoY, -3% QoQ), dugc hé trg béi téng thu nhap hoat Gid thap nhat 52 tuan 28.109
déng tang 18% YoY 1én 13.674 ty dong, trong d6 thu nhap phi dich vu bt pha +72% YoY nhg Beta 1,13
mang bo hiém va dich vu thu tin dung/thanh toan (+159% YoY). FY2025 FY2026F
e Tin dung 1Q26 tang trudng trong gidi han, \{di du ng ngan hang me dat 780.000 ty dong EPS (VND) 3569 3044
(+2,9% )(TD, +17% YoY) va tang trudng rong dén hoan toa’n tU phan khic KH ca nhan tai cac Tang trdng EPS (%) 171 105
san pham cho vay mua BDS (+6,4% YTD) va cho vay tin chap (+14,4% YTD). trong khi TCX ghi
A ox 2 X yge 2 an N . i GTSS/cp (VND) 23.996 28.791
nhan tang trudng manh 11,3% YTD, dan dat v&i dau tu TPDN (+30% YTD). Huy dong ghi nhan PJE (13n) 078 824
téng trudng am (-1,7% YTD) khién LDR tang vot I1&n 400bps 80,5%. P/B (14n) 145 113
e NIM hq;? nhat sut giam manh xuéng 3,4,1 °/o’(-52bps QG:)Q) do chi phi vn tdng manh ~70bps T susit c6 tiic (%) 20 22
trong boi cdnh ngan hang chay dua lai suat dé thu hut tién gui va ty 1€ CASA giam 330bps QoQ ROE (%) 160 154

xudng 32,6%). Lgi suat tai san chi tang & muc han ché 10bps QoQ.

e  Chatlugng tai sdn co ban én dinh: Ty 1& NPL riéng 1& & muc 1,16% (tang nhe 3bps cudi ndm
2025), ty 1€ LLR cai thién |én 129%, chi phi tin dung duy tri & mdc thap 0,6% (TTM).

Trién vong Q2-FY26 va cap nhat du phéng 2026F

e Cho 2Q26, LNTT du phong tang 12% YoY, dua Iy ké 1H26 tang 17% YoY. Tang trudng tin dung
phuc hoi lén ~7% YTD (+16% YoY) sau khi tin dung thang 5 udc dat 6% YTD. NIM du béo di ngang
so vGi Q1 & muc 3,4% (-40bps YoY), giip thu nhap 1ai thuan tang 6% YoY. Thu nhap phi dich vy
tiép tuc la diém sang véi muc ting 23% YoY nhd déng gop ngay cang 16n tir mang bao hiém, Ia
dong lyc chinh kéo téng thu nhap hoat dong tang 9% YoY. Ky vong ngan hang kiém soat tét chi
phi hoat déng va chi phi tin dung hd trg tang truéng Igi nhuan.

e Chung t6i cap nhat du phéng KQKD 2026 véi LNTT méi & mutc 37.492 ty déng (+15% YoY). Téng
TNHD dy phéng dat 60.625 ty dong (+14% YoY), trong d6 NIl tdng 14% YoY va thu nhap ngoai
13i tdng 12% YoY. NIM dy phong diéu chinh nhe xudng 3,72% (gidm 11 bps so vdi du phong c)
phan &nh 4p luc chi phi vén dai ddng tir Q1, song dugc bu ddp mét phan bai ting trudng tin
dung duy tri & muc 16,6%. Diém tich cuc Ia CP DPRR tin dung gidm manh 26% so véi dy phéng
¢ nh& chat lugng tai san dugc kiém soat t6t (NPL muc tiéu dudi 1,5%, chi phi tin dung 0,5%), hé
trg LNTT tang 2% so véi du phdéng cl du TOI gidm 4%.

Quan diém va khuyén nghi
Chung t6i duy tri khuyén nghi TICH LUY déi véi TCB vdi gia muc tiéu 37.000 déng/cp, tuong ling
P/B 2026F la 1,29x - ngang v&i muc binh quén 5 nam. Ching téi khong ky vong c¢é su tai dinh gia
manh mé tai TCB khi ROAE duy tri & mUc trung binh so v&i nganh, khoang 16%, trong béi canh chi
phi vén chi s& hitu dang gia tang, chua ké ap luc NIM kéo dai va rdi ro tap trung danh muc khi tin
dung BBS chiém ~65% téng du ng - dién bién kém tich cuc cta thi trudng BBS cé thé anh hudng
dang ké dén chat lugng tai san va chi phi tin dung ctia Ngan hang. Tuy vay, mét s chat xdc tac tich
cuc van hé trg luan diém TICH LUY, bao gém: Hé sinh thai da dich vu tiép tuc ma réng, dan dét béi
su but pha ctia Techcom Life (dan dau thi phan kénh bancassurance); TCX nam trong danh séach rat
gon dugc cap phép kinh doanh tai san s6 (duy kién Q3/2026) c6 thé md ra nguén doanh thu méi
tiém nang; ké hoach chia thudng c6 phiéu 60% va cé tic tién mat 7% c6 thé tao hiéu ing tam ly
tich cuc. Trong dai dai han, chién lugc 5 nam 2026-2030 dinh vi TCB trd thanh hé sinh thai tai chinh
toan dién - bao gébm quan ly gia san, thi trudng vén, bao hiém va thu xép vén ha tang - 1a nén tang
hé trg tang truéng Igi nhuan bén viing.

Dién bién gia
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H6 Hung Anh 1,1
Giéi han sé hiru NDTNN con lai (%) 0,8
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Cap nhat KQKD Q1-2026: Thu nhap dich vu dan dat tang truéng trong béi cdnh NIM giam sau
Bang 1: Dién bién KQKD 1Q26 cia TCB

Hoan thanh

Pon vi: Ty VND 2026F (%) Cha thich

e Dién bién tang trudng tin dung & bang dudi.

e Kha nang sinh I5i giam manh trudc 4p luc canh tranh gay gat vé lai
suat huy déng trong bgi canh thanh khoan trén thi truong khan

TN lai thuan 9.522 -12% 15% 21% hiém. NIM 1Q26 cta TCB thu hep hon 50bps QoQ do chi phi vén

tang gan 70bps trong béi canh canh tranh lai suat va thanh khoan
toan hé théng cing thang, trong khi d6 Igi suat tai san chitang gan
10bps QoQ (chti yéu nha kéo dai ky han danh muc tin dung).

(1) DV thu tin dung va thanh todn +159% YoY nhd trién khai cac gidi
phép tai trg TM mdéi (VD: Mua hdn mién truy doi bd chiing tu);

(2) Hoat déng bao hiém +25% YoY sau khi trién khai toan dién cla
céng ty con trong mang bao hi€ém nhan tho Techcom Life. Phi bdo
hiém quy ndm (APE) dat 400 ty déng, hoan thanh 148% ké hoach va
tang trudng 2,2 lan so véi cung ky, qua d6 dua Techcom Life vuon
1én Top 1 kénh bancassurance véi thi phan 21% va Top 5 céng ty

TN phi dich vu 3.148 22% 72% 32% bdo hiém nhan tho tinh theo APE véi thi phan 9%.

(3) DV thé +15% YoY nh& duy tri muic s&r dung cao nhd tich hgp véi cac
tai khodn ngan hang, cac sdn phdm tin dung, tai chinh tiéu dung va
déi tac hé sinh thai, qua d6 khuyén khich chi tiéu da kénh;

(4) DV ngan hang dau tu gidm 7% YoY do ting trudng vé khdi lugng
phan phéi trai phi€u bu trir mét phan bai tac dong lén bién lgi
nhudn trong bdi canh lai suat tién gui c6 ky han ngay cang canh
tranh.

e Tang trudng chu yéu dén tir nhu cau phai sinh ngoai héi ciing nhu

~—~

Ul et gery ! 84 /2% 28% 24% bién lgi nhuan cai thién trong bi cdnh bién dong ty gia trong ky.
TN t mua/ban CK 282 -8% -55%

TN khac 138 -20% -65%

Téng TN hoat déng 13.674 -8% 18% 22%

CP hoat dong -3.869 -20% 18% 20%

LN truéc du phong 9.805 -2% 18% 23%

e (P tin dung (trugt 12 thang) 0,6%, duy tri 6n dinh QoQ va gidam
CP du phong rti ro tin dung -935 14% -14% 14% 10bps YoY.
e CPtindung (sau thu ti ng da x&t ly bang nguén DPRR): 0,4%
¢ Ngan hang da cha dong da dang héa ngudn thu ngoai lai dé giam

LNTT 8.870 -3% 23% 24% thiéu tac dong tiéu cuc ti NIM bi thu hep dang ké.
- Ngén hang me 7.088 -3% 21%
- TCX (g6m TN toan dién khac) 2.606 28% 101%
ROAE (TTM-%) 15,8 -18 bps 109 bps
ROAA (TTM-%) 2,3 4 bps 7 bps
BVPS (VND) 24.963 4% 17%
EPS (VND) 3.671 3% 22%
P/B hién tai (1an) 1,28
P/E hién tai (I4n) 87
e Phan anh diéu chinh vé luong thudng kinh doanh, t6i uu héa CP
CIR hgp nhat (TTM-%) 30,7 -9bps  -256 bps marketing va hiéu qua sau khi dau tu vao Al.

e CIR cta TCX dat 14,8% - thudéc nhém thap nhat nganh, phan anh
nang luc van hanh t6i uu dua trén nén tang cdng nghé.
Nguén: TCB, CTCK Réng Viet *Dit liéu tai ngay 23/6/2026

Bang 2: Cac chi sé tang trudng tin dung/huy déng
S6 du

1Q26 1Q26
YTD YoY

Chi tiéu 1Q26 (ty
VND)

Ch thich/Nhan dinh

e Phan khuc khach hang ca nhan déng gop chinh vao tang trudng théng qua san phdm
cho vay mua nha.

e Tang truéng tin dung KH doanh nghiép dat 1,7% YTD vdi tang trudng dén hoan toan
ti dau tu TPDN tai TCX trong khi tin dung DN tai ngan hang me di ngang.

Tin dung hop nhat 853.000 3,6 20,0

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2



RONGVIET

TCB | Cap nhat KQKD

Ty trong tin dung chudi gia tri nganh BDS-Xay dung-VLXD trén téng tin dung (loai trir
cho vay ky quy) duy tri  muc cao, dat 73%.

Ky han danh muc tin dung tiép tuc kéo dai khi tin dung trung dai han tang trudng 5,3%
YTD, trong khi tin dung ngén han tang truéng 1,3% YTD.

T6ng du nglinh vuc BDS (g6m cho vay mua nha va KD BDS) dat 524.000 ty d6ng, chi€ém
65% téng du ng cho vay KH va tang trudng 1,9% YTD (dugc ki€ém soat thap han tang
trudng chung).

Cho vay mua nha (sén phdm cho vay c8t 16i chi€ém gan 80% danh muc tin dung ban 1&
ctia NH me) ghi nhan muc tang trudng la 6,4% YTD hay ~ 30% YoY.

Cho vay tin chap (chiém 5% danh muc tin dung ban [&¢ NH me) tang 14,4% YTD va 159%
YoY, trong khi phan khiic SME téang 7,5% YTD va 28% YoY, phan anh nhu cau tin dung
manh mé ti khach hang ca nhan va hé kinh doanh.

Téang trudng di ngang do quy mé tin dung linh vuyc 16n nhat la BDS giam 2% YTD. Tin
dung KD BBS chiém 54% t6ng danh muc tin dung DN (4Q25: 56%), phan nao thé hién
né luc da dang hoa ctia ngan hang.

Du ng cho vay trong linh vuc xay dung tang trudng manh 72,0 YTD do dugc thuc ddy
bd&i nhu cau tai trg vén cho cac du an ha tang, nang ty trong déng gop trong danh muc
tin dung doanh nghiép lén 10% (4Q25: 6%).

Du ng & cac mang khac nhu nhém nganh FMCG, Ban &, Logistics tang trudng 4% YTD
con Tién ich, Vién thong tang trudng (chi chiém 4% danh muc tin dung doanh nghiép
hgp nhat) 14% YTD.

Ty 1é cho vay ky quy/VCSH dat 98%.

TCX duy tri Top 3 trén HOSE vai thi phan maéi giGi c¢6 phi€u 8,9% va Top 2 trén HNX véi
9,5% thi phan.

Lién quan dén TPDN, quy mé phat hanh TPDN ctia TCX trong 1Q26 dat 28.000 ty dong,
gitrvi tri s6 1 thi phan.

Tang truéng huy déng khé khan bat chap 1ai suat da ting cao trong sudt 1Q26.
Ty lé Thanh khoan suy giam véi ty Ié LDR tang Ién 80,5% (4Q25: 76,5%) va ty lé
vén ngan han cho vay trung dai han ting 1én 26,9% (4Q25: 24,6%).

SECURITIES

Ngan hang me 780.000 2,9 17,3
KH ca nhan va SME 350.000 6,7 324

KH doanh nghiép 430.000 0,0 7.3

- TCX 73.000 11,3 59,5
Cho vay ky quy 44.800 2,0 46,9
TPDN 28.500 299 84,2
Huy déng NH me 822.100 1,7 21,4
Tién gui 607.200 -2,7 13,7
Gidy to co gia 214.900 1,2 49,9

Nguén: TCB, CTCK Réng Viét

Ty 1é CASA gidm manh xudng 33,1% tir 36,0% dau nam, tuong Ung quy mé giam 11%
YTD.

Néu tinh s6 du Sinh 16i tu ddng thi ty 18 CASA gidm xudng 37,9% tir 40,4% dau nam.
Ty lé CASA gidm phan anh xu huéng khach hang chuyén dich sang cac san phdm c6 lai
suat cao trong béi canh lai sudt tang manh ké tir4Q25.

Hinh 1: TTTD ngan hang me 1Q26 dugc kiém soat trong han Hinh 2,3: Tin dung ca nhéan va trung-dai han déng gép chinh
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Nguén: TCB - ngdn hang me, CTCK Réng Viét

vao tang trudng trong 1Q26
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Nguén: TCB - ngdn hang me, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Hinh 4: Huy déng bat ngé tang trudng am trong 1Q26 trong
bdi cdnh canh tranh huy déng gay gat hon
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== Tdng trudng huy déng (YTD %-RHS)
Nguén: TCB - ngdn hang me, CTCK Réng Viét
Hinh 6: NIM hgp nhat 1Q26 sut gidam 50bps QoQ trudc ap luc
tang manh cta chi phi vén
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Nguén: TCB, CTCK Réng Viét

Hinh 5: Tinh trang thanh khoan suy giam trong 1Q26 sau khi
huy déng tién gui gap khé khan
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Nguén: TCB - ngdn hang me, CTCK Réng Viét
Hinh 7: Dién bién chi phi vén (riéng 1&) chiu siic ép tir chi phi
huy dong (+80bps QoQ), GTCG (+40bps QoQ) va ty Ié CASA
giam (-300 bps QoQ)
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Nguén: TCB - ngdn hang me, CTCK Réng Viét

Ty & CASA (%-RHS)

Hinh 8 va 9: Ty 1& ng xau va ty 1& bao phii ng xau riéng 1& nhin chung én dinh trong 1Q26
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Nguén: TCB - ngdn hang me, CTCK Réng Viét
Hinh 10: N¢ nhom 2 nhich tang truéc anh huéng mang tinh
mua vu
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Nguén: TCB - ngén hang me, CTCK Réng Viét
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Nguén: TCB - ngan hang me, CTCK Réng Viét

Hinh 11: Quy m6 ng nhém 2-5 va ty I1é bao phti ng nhém 2-5
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Nguén: TCB, CTCK Réng Viét
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Du phéng KQKD Q2-2026: Tin dung phuc héi va NFI tiép tuc but pha hé trg Igi nhuan ting 12% YoY

Chung t6i du bao TCB ghi nhan KQKD Q2/2026 kha quan v&i LNTT tang trudng 12% YoY, tur d6 dua lay ké 1H/2026 dat muc tang trudng
17% YoY — phan anh da phuc héi ré nét so vai nén so sanh thap cung ky nam trudc.

V& tin dung, tang trudng dugc ky vong phuc héi Ién khoang 7% YTD (+16% YoY) vao cudi Q2, cai thién dang ké so véi muic 3,6% YTD ghi
nhan cudi Q1/2026. Tin hiéu tich cuc dén tir udc tinh tang trudng tin dung da dat ~6% YTD tinh dén cudi thang 5, cho thay nhu cau tin
dung dang am dan — du van thap han so véi miic 11,1% YTD cung ky ndm 2025.

Vé bién lai thuan, NIM Q2 du bao di ngang so vai Q1 & muc 3,4% (-40bps YoY), phan anh ap luc chi phi vén van hién hiru nhung khéng con
gia tang thém. Trong bé&i canh d6, thu nhap lai thuan (NII) uéc tang 6% YoY nha tin dung mé réng bu dap mot phan stic ép ti NIM.

Diém sang chinh clia Q2 tiép tuc dén ti thu nhap ngoai lai (NFI), véi muic tang ky vong dat 23% YoY — dugc dan dat bdi su but pha clta
mang bao hiém nhan tho (Techcom Life) sau khi chinh thiic di vao hoat déng toan dién, cling véi su tang truéng 6n dinh cia dich vu thanh
toan, thu tin dung va ngan hang dau tu. K&t hgp hai ngudn thu, téng thu nhap hoat déng (TOI) udc tang 9% YoY.

V& phia chi phi, chiing téi ky vong ngan hang tiép tuc kiém soat chat ché chi phi hoat déng va duy tri chi phi tin dung & muc thap, gop
phan bao vé bién lgi nhuan va hé trg tang trudng LNTT dat muc tiéu dé ra.

Bang 3: Duphéng KQKD 2Q26 va 1TH26 ctia TCB

% Hoan

Don vi: Ty VND QoQ H26E U YoY
Thu nhap l3i thuan 9.675 2% 6% 19.197 4%  10%
Thu nhap ngoai lai 4200 1% 16% 8.352 49%  21%
Téng TNHD 13.875 1% 9% 27.549 45%  13%
CP hoat déng -3.885 0% 1% -7.754 42% 9%
LN truéc du phong 9.990 2% 12% 19.795 47%  15%
CP DPRR tin dung -1.151 23% 13% -2.086 43% 1%
LNTT 8.839 0% 12% 17.709 47%  17%
LNST-COM 6.825 2% 9% 13.496 48% 1%
ROAE (TTM-%) 15,0 -88 51

GTSS/cp (VND) 27308 9% 23%

EPS (VND) 3.752 2% 25%

P/B* 117

P/E¥ 8,54

Nguén: CTCK Réng Viét * Ditliéu tai ngay 23/6/2026
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Cap nhat du phéng KQKD 2026

Chuing téi cap nhat mé hinh du phong véi LNTT 2026F dugc diéu chinh 1én 37.492 ty dong (+2% so véi du phong cd, +15% YoY), tiém can
sat muc tiéu kich ban co sé clia ban lanh dao (37.500 ty dong) trong béi canh xung dét Iran dugc gidi quyét nhanh.

Vé doanh thu, T6ng TNHD 2026F diéu chinh gidm 4% xuéng 60.625 ty dong (+14% YoY), chli yéu phan anh NIM bj thu hep hon du kién.
NIM 2026F gidm 11 bps xuéng 3,72% (so vai muic 3,8% nam 2025) trudce ap luc chi phi von binh quan tang 112 bps YoY 1én 4,46%. Tang
trudng tin dung gilr nguyén & muic 16,6%, ¢ du dia tang thém néu NHNN néi han muc (tir mdc 12% dau nam). Thu nhap ngoai lai tang
12% YoY nh& NFI tiép tuc but pha ti mang bao hiém nhan tho (Techcom Life) va dich vu tai trg thuong mai, trong khi TCX duy tri da tang
truédng manh ti cho vay ky quy va phat hanh, phan phi TPDN.

Vé chi phi va hiéu qua van hanh, CP hoat déng diéu chinh giam 6% so véi du phong ci, dua CIR 2026F cai thién xuéng 30,2% (-74 bps so
vGi du phong ci, -56 bps YoY), phan anh hiéu qua tir dau tu Al va téi uu hoa chi phi marketing. LN truéc du phong dat 42.303 ty déng (+14%
YoY). Di€ém hé trg 16n nhat dén tir CP DPRR tin dung gidm manh 26% so vai du phéng cl xuéng 4.811 ty déng (+9% YoY), nha chat lugng
tai san dugc kiém soat chit. NPL 2026F & muic 1,1% (muc tiéu clia ngan hang dudi 1,5% trong kich ban co sa), chi phi tin dung duy tri 0,5%,
va LLR dugc duy tri & muc lanh manh 133%.

Bang 4: Cap nhat du phéng KQKD 2026
2026F 2026F

Don vi: Ty VND

Ca Méi

TN lai thuan 45374 43.496 -4% 14%
TN ngoai lai 17.535 17.129 -2% 12%
T6ng TNHD 62.910 60.625 -4% 14%
CP hoat dong -19.480 -18.322 -6% 11%
LN truéc du phong 43.429 42303 -3% 14%
CP DPRR tin dung -6.536 -4.811 -26% 9%
LNTT 36.893 37.492 2% 15%
LNST-CBM 27.505 27.950 2% 8%
NIM (%) 3,83 3,72 -11 bps -2 bps
Lgi suat tai san bq (%) 7,80 7,68 -12 bps 102 bps
Chi phi vén bq (%) 4,47 4,46 -1 bps 112 bps
CIR (%) 31,0 302  -74bps  -56bps
NPL (%) 1,2 11 -9 bps 2 bps
NPL hinh thanh rong (%) 0,6 0,5 -9 bps 2 bps
Chi phi tin dung (%) 0,7 0,5 -19 bps -5 bps
LLR (%) 139,2 132,7 -649 bps 459 bps
ROAE (%) 15,0 15,4 43bps  -64bps
ROAA (%) 2,1 2,2 7 bps -5 bps
BVPS (VND) 29.430 28.791 -2% 20%
EPS (VND) 3.881 3.944 2% 11%
P/B* 1,12 1,11

P/E* 8,26 8,13

Nguén: CTCK Réng Viét * Ditliéu tai ngay 23/6/2026
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Phuluc

Bang 5: K&t qua kinh doanh Q1/2026

Chi tiéu (ty dong) Q1-FY26 Q4-FY25 +/-(qoq) Q1-FY25 +/-(yoy)
Thu nhap lai 19.697 19.164 2,8% 14.950 31,8%
Chi phi lai -10.175 -8.376 21,5% -6.645 53,1%
Thu nhép l3i thuan 9.522 10.788 -11,7% 8.305 14,6%
Thu nhap ngoai lai 4.152 4.007 3,6% 3.306 25,6%
TN tir HP Dich vu 3.148 2.571 22,5% 1.828 72.2%
TN tir HDKD ngoai héi, vang 584 213 174,3% 455 28,4%
TN tir mua-bdn CK kinh doanh 43 -9 -596,0% 178 -76,0%
TN tor mua-bdn CK ddu tu 239 737 -67,6% 450 -
TN tir HD khdc 138 494 -71,9% 394 -64,8%
TN tir gép vén, mua c6 phédn 0 1 -104,5% 0 -234,9%
Téng thu nhap hoat déng 13.674 14.795 -7,6% 11.611 17,8%
Chi phi hoat déng -3.869 -4.824 -19,8% -3.285 17,8%
LN trudc chi phi DPRR 9.805 9.971 -1,7% 8.326 17,8%
Chi phi DPRR -935 -818 14,4% -1.090 -14,2%
Lgi nhuén trudc thué 8.870 9.153 -3,1% 7.236 22,6%
Thué TNDN -1.920 -2.173 -11,7% -1.223 57,0%
Lgi nhuén sau thué cho CD céng ty me 6.671 6.676 -0,1% 5.948 12,2%
Nguén: TCB, CTCK Réng Viét
Bang 6: Phan tich HDKD Q1/2026
Chi tiéu (%) Q1-FY26 Q4-FY25 +/-(qoq) Q1-FY25 +/-(yoy)
Kha nang sinh loi (TTM)
NIM 38 3,7 10 4,1 -23
CIR 30,7 30,8 -9 33,2 -256
ROAE 15,8 16,0 -18 14,8 109
ROAA 2,3 2,3 4 2,2 7
Chat lugng tai san
Ty 1& ng xau cho vay KH 1,09 1,07 2,32 117 -8,16
Du phong/Ng xau 129,4 128,1 134 111,6 1780
Ty lé an toan hoat dong
VCSH/T6ng tai san 15,7 151 63 15,6 12
Téng cho vay*/TTS 734 73,1 23 74,5 -113
LDR** 80,5 76,5 400 80,1 40

Nguén: TCB, CTCK Rong Viét | *Cho vay KH va TCTD | **(Cho vay KH + TPDN)/(Huy déng KH + Tién gdri cia TCTD khdc + Gidy to ¢6 gid)
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Hinh 11: Lich st dinh gia TCB
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Nguén: Bloomberg, CTCK Réng Viét

Hinh 12: Pinh gia hién tai ctia cdc ngan hang trong danh muc

Hinh 13: Tuong quan dinh gia hién tai cia cacngan hang trong
theo déi so véi miic cao/thidp nhat trong 3 nam
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Nguon: Bloomberg, CTCK Rong Viét | DG liéu tai ngay 17/6/2026 Nguon: Bloomberg, CTCK Rong Viét | D& liéu tai ngay 17/6/2026
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ty déng ty dong
KQ HDKD FY2024 FY2025 FY2026F FY2027F BANG CBKT FY2024 FY2025 FY2026F FY2027F
Thu nhap lai 60.089 68.017 89.844 104.354 Tién mat 3.385 4361 4.065 4.473
Chi phi lai -24.581 -29.862 -46.348 -53.423 Tién gui tai NHNN Viét Nam 54.353 82.163 42.295 52.333
Thu nhp 14i thusin 35.508 38155  43.49% 50931 I:/ncgg iTtgiTcDéErTéccTD (hacvacho 84590 114958 120235 150815
Thu nhap ngoai lai 113.924 135.978 154.354 184.537 Chuing khoan kinh doanh 9.001 4816 5.775 6.065
TurHD dichvu 8.042 8.772 10.289 11.236 Cac cong cu TCPS va TSTC khac 0 0 0 0
Tir HP KD ngoai héi 593 1.642 2.252 3.246 Cho vay khéach hang 623.776  757.149  886.543 1.033.770
Ttrmua bdn CKKD 81 52 48 57 Chung khoan dau tu 148624 145526 180.698  191.781
Ti'mua bdn CK dau tu 2.359 2.846 3.534 4.129 Gop vén, dau tu dai han 3.103 3.247 3.200 3.200
T HD khdc 343 1.884 967 1.386 Tai sén ¢6 dinh 12.467 12.123 14.912 16.235
Téng TN hoat dong 46.990  53.391  60.625  71.025  Batdéng sandautu 0 0 0 0
Chi phi hoat dong -15.370 -16.432 -18.322 -21.118 Tai san Cé khac 39.501 68.001 67.903 71.299
LN trudc trich lap DP 31.621 36.959 42303 49.907 Téng tai san 978.799 1.192.344 1.325.627 1.529.972
Chi phi trich lap DP -4.082 -4.421 -4.811 -4.666 ﬁZCNkm‘:‘:t ',‘\Iiri:“'”h phuva . 304 4756 5137
LNTT 27.538 32.538 37.492 45.241 Tién gUi va vay cac TCTD khéac 132239 144983 151506 151.973
Thué TNDN -5.778 -6.584 -8.011 -9.665 Tién gui ctia khach hang
533.392 618912 713.365 826.997
LNST CDCT me 21.523 25.290 27.950 33.718 Phat hanh gidy to cé gia 140422 215330 226556 275.964
%  Cackhoan ng khac 23862  26.877 12.095 15118
CHi SO TAI CHINH FY2024 FY2025 FY2026F FY2027F Téng ng phai tra 830.859 1.012.843 1.110.617 1.277.528
Téng truéng Vén chii s& hitu 147.940 179.501 204.022 239.598
Cho vay khach hang 21,7 21,4 17,1 16,6 Vén cta té chuc tin dung 78.413 78.626 78.626 78.626
Huy dong khach hang 17,3 16,0 15,3 15,9 Quy ctia t& churc tin dung 24.787 28.645 34.235 40.978
Thu nhap lai thuan 28,2 7,5 14,0 17,1 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng 17,3 13,6 13,5 17,2 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 19,5 17,5 10,5 20,6 Lgi nhuan chua phan phoi 42219 62.774 80.173 107.148
Téng tai san 15,2 21,8 11,2 15,4 Lgi ich cGia c6 déng thiéu sé 2.520 9.457 10.988 12.846
Vé6n chi s¢ hitu 124 213 137 174 Téng cdng ngudn vén 978.799 1.192.344 1.325.627 1.529.972
Kha nang sinh loi
NIM 4,2 3,8 3,7 3,8 Chisé dinh gid FY2024 FY2025 FY2026F FY2027F
CIR 32,7 30,8 30,2 29,7 EPS (déng/cp) 3.046 3.569 3.944 4.758
ROAA 15,4 15,4 14,6 15,2 P/E (x) 79 9,8 8,1 6,7
ROAE 2,4 2,3 2,2 2,4 BV (déng/cp) 20.583 23.996 28.791 33.812
Chat lugng tai san P/B (x) 1,6 1,5 1,1 0,9
Ty 1& ng xau cho vay KH 1.1 1.1 1.1 1.1 DPS (d6ng/cp) 1.500 1.000 700 0
Du phong/Ng xau 114,0 128,1 132,7 136,2 Ty sudt ¢ tuic (%) 6,2 29 2,2 0,0
VCSH/T6ng tai san 15,1 15,1 15,4 15,7
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
/CThéon‘éa%’sKH +TCTD 24 731 759 J74  T6ngcécthanh thanh phén 37.000 100% 37.000
LDR 77,1 76,5 83,6 84,7 Gia muc tiéu (d@éng/cp) 100% 37.000
CAR 15,4 14,6 N.A N.A

Lich st dinh gid
Théng 3/2026

Khuyén nghi
TICH LOY

Gid muc tiéu

37.200

Thoigian

Dai han

BLOOMBERG VDSC <GO> 9
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia chang téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phd 16n trén toan quéc. Vi thanh
phan c8 déng chién lugc cing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung déi ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cdng ty chiing khoan
dau tién quan tam phat trién déi ngd phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo co vé kinh té& vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Truéng phong cao cdp Truéng phong Véan hanh
lam.dt@vdsc.com.vn ha.tth@vdsc.com.vn

+ 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526)
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CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI 5O

Téng 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.com.vn

@ www.dsccomvn  MsT 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phu&ng Tam Théng, Thanh phé Hé Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phutng Nha Trang, Tinh Khanh Hoéa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
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Phuang Ninh Kiéu, Thanh phé Can Tha Phudéng Tran Bién, Tinh Béng Nai Q@'—:
© (+84)2923817578 © (+84)251777 2006 @
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DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh huéng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gid tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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