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TiCH LOY +13%

Chi tiéu (ti déng) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
T6ng thu nhap hoat dong 14.942 13.674 9,3% 12.743 17,3%
LN trudc chi phi DPRR 10.322 9.805 5,3% 8.912 15,8%
LNTT 9.670 8.870 9,0% 7.899 22,4%
LNST-CBCTM 7.350 6.671 10,2% 6.247 17,7%

Nguén: TCB, CTCK Réng Viét
KQKD Q2-FY26: Tin dung va NFI bit pha vuot ky vong

e LNTT hgp nhat 2Q26 dat 9.670 ty dong (+9% QoQ, +22% YoY), dua LNTT 6T26 1én 18.540 ty d6ng
(+23% YoY, hoan thanh 49% du phéng ca nam).

e KQKD 2Q26 ctia TCB dugc dan dat bdi: (1) su but pha cta tang trudng tin dung (+15,2% YTD
hop nhat va 14,3% riéng 1&) khi phai ndm gil lugng I6n TPDN da tu van phat hanh nhung chua
dugc phan phéi hét; (2) TN phi dich vu lap dinh méi 3.662 ty dong (+16% QoQ, +74% YoY); (3)
tiét giam chi phi DPRRTD (giam 30% QoQ va gidm 36% YoY) - dua CP tin dung (TTM) xuéng muic
thap 0,5%.

« Chéat lugng tai san 6n dinh, chua xuét hién tin hiéu cdng thang. Ty I& NPL riéng | di ngang &
1,15% (-1bp QoQ); loai tri tdc dong CIC, NPL & muc 1,06%. Ng nhém 2 di ngang (+4% QoQ). Ty
Ié bao phti ng xdu (LLR) gidm vé 126% (-370bps QoQ) nhung van thuéc nhdém dan dau nganh.

Trién vong Q3-FY26 va cap nhat du phéng 2026F

e Chung t6i du phong LNTT hgp nhat 3Q26 dat 9.548 ty déng (-1% QoQ, +16% YoY), dua LNTT
9T26 |én 28.088 ty déng (+20% YoY, hoan thanh 75% dyu phong ca nam). Tang trudng tin dung
ching lai 8 muc 0,7% QoQ (16% YTD) do ky vong TCB da st dung gan hét han muc tir cusi 2Q26,
va ngan hang chu yéu co cdu danh muc ti TPDN sang cho vay khach hang. NIM du bao gidm
10bps QoQ xudng 3,6% do bang can doi & trang thai nhay ng trong bdi canh 1ai suat nhich tang.
Diém sang tiép tuc 1a TN ngoai lai (+22% QoQ) nh& NFI va lai mua/ban ching khoan dau tu khi
TCB d&y manh phan phéi lugng TPDN da dau tu trong 2Q26. Ngugc lai, ching t6i than trong
tang CP DPRR tin dung gép ba lan QoQ Ién 1.973 ty d6ng véi gia dinh ng xau cé thé nhich tang.

e Chung t6i duy tri du phéng LNTT hgp nhat 2026F clia TCB & muic 37.644 ty dong (+16% YoY),
tuong duong ké hoach kich ban co s& cia PHCD. TN 13i thuan dugc ha 4% xu6ng 41.709 ty déng
(+9% YoY) do NIM giam 20bps xuéng 3,52% khi chi phi von tang manh hon ky vong. MUc giam
nay lan &t tac déng ti viéc nang tang trudng tin dung 1én 17,7% (bao gém du ng 18 du an ha
tang quan trong qudc gia, vdi ky vong NHNN néi room trong 4Q26). Nguac lai, TN ngoai lai dugc
nang 10% lén 18.791 ty dong (+23% YoY) nhd NFI va hoat dong phan phdi TPDN. Chi phi tin
dung gilt & 0,5%. LNST-CDCTM dat 28.508 ty déng (+13% YoY), tuong ting EPS 4.023 dong va
ROAE 15,7%.

Quan diém va khuyén nghi

Chung téi duy tri khuyén nghi TICH LOY d6i véi TCB véi gia muc tiéu 37.400 déng/cp, tuong Uing
P/B 2026F/2027F la 1,30x/1,10x. Hién TCB giao dich & P/B trugt 1,3x, quanh muic binh quan 5 ndm
va thap hon so vai dudng xu huéng P/B - ROE ctia nganh, phan anh muc dinh gia cao hon tuong
d8i so vai kha nang sinh 16i. Ching t6i khong ky vong TCB duoc tai dinh gia manh khi ROAE 2026F
chi & muc trung binh nganh (16%) trong khi chi phi vén chd s& hitu tang, NIM nhiéu kha nang tiép
tuc chiu ap luc va rdi ro tap trung con cao khi tin dung lién quan BDS. Dién bién kém tich cuc clia
thi trudng BDS 6 thé tac ddng dén chat lugng tai san va chi phi tin dung.

Tuy vay, luan diém dugc hé trg bdi cac yéu t6 sau: Tang trudng loi nhuan bén bi véi déng luc TN
ngoai ldi viing chdc nha hé sinh théi da dich vy, dan dat bai Techcom Securities (TCX) v&i vi thé dan
dau trén thi trudng TPDN; LLR duy tri & muic cao 130%; Phuang an chia c8 tic bang ¢ phiéu ty 1é
50% da dugc thong qua, du kién thuc hién trong Q4/2026 va c6 thé hé trg tam Iy thj trudng. Ngoai
ra, gidy phép kinh doanh tai san s6 clia TCX c6 thé mé ra nguén doanh thu mdi, song yéu té nay
chua dugc dua vao dinh gia co sé.

Gia thi truong (VND) 33.150
Gia muc tiéu (VND) 37.400
Théng tin ¢4 phiéu
Nganh Ngan hang
Von hoa (ty dong) 223.925,2
SLCPDLH (triéu CP) 7.086,2
KLGD binh quéan 20 phién 14.780,9
(nghin CP)
Free Float (%) 55,0
Gia cao nhat 52 tuan 40.450
Gia thap nhat 52 tuan 28.109
Beta 1,06
FY202

FY2026F
EPS (VND) 3.569 4,023
Tang trudng EPS (%) 17,1 12,7
GTSS/cp (VND) 23.996 28.837
P/E (1an) 9,58 8,12
P/B (lan) 1,42 113
Ty sudt ¢ tuic (%) 2,9 2,1
ROE (%) 16,0 15,7

Dién bién gia

KLGD (1000 cp, phai)
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Cé doéng 16n (%)
Tap doan MASAN 14,8
H6 Hung Anh 11
Gi6i han sé hiru NDTNN con lai (%) 1,6
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Cap nhat KQKD Q2-2026: Tin dung va NFI bt pha vuot ky vong, kha nang sinh 16i phuc héi nhé tai dinh gia tai san
Bang 1: Dién bién KQKD 2Q26 va 1H26 ciia TCB

Hoan thanh

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

Dién bién tang trudng tin dung va NIM & bang va hinh phia

duéi.

Co cau thu nhap ti€p tuc dich chuyén tich cuc khi ty trong

NFI/TOI tang 1én 25% (2Q25: 17%), muc cao nhat trong

nhiéu quy, phan anh hiéu qua cta chién lugc da dang hoa

nguén thu théng qua mé rong hé sinh thai DV.

(1) DV thu tin dung va thanh toan: 1.694 ty déng,
+147% YoY nhd& trién khai cac gidi phép tai trg TM mdi;

TN phi dich vu 3.662 16% 74% 6.811 73% 66% (2) DV ngéan hang dau tu: 1,142 ty déng, gidam 19% YoY,
nhiéu kha ndng do lugng phan phoi TP sut giam.

(3) Hoat déng bao hiém: 583 ty dong, +137% YoY.
Techcom Life duy tri vi tri s6 1 kénh bancassurance véi
thiphan 21% va Top 5 c6ng ty bao hi€ém nhan tho tinh
theo APE véi thi phan 9%.

(4) DV thé: 492 ty dong, +28% YoY.

TN I3i thuan 10.763 13% 18% 20.285 16% 47%

TN tU kinh doanh FX -69 243% -117% 515 -41% 23%

TN tU mua/ban CK 110 9% -83% 392 -69% 11%

TN khac 475 19% 5% 613 -28% 63%

Téng TN hoat dong 14.942 9% 17% 28.616 17% 47%

CP hoat dong -4.620 19% 21% -8.489 19% 46%

LN truéc du phong 10.322 5% 16% 20.127 17% 48%

e CP tin dung (TTM) 0,5%, giam 10bps QoQ va 10bps

Yoy.

CPDPRRTD 652 ~30% ~36% 1587 "25% 3%, CP tin dung (sau thu tirng da x ly bang nguén DPRR):
0,4%.

LNTT 9.670 9% 22% 18.540 22% 49%

- Ngan hang me 8.387 18% 36% 15.475 29%

' TCX (gom Ttoan 2095 -20% 23% 4702 57%

dién khac)

ROAE (TTM-%) 16,1 25 bps 165 bps e Ty suat ROE clia TCX dat 19%.

ROAA (TTM-%) 2,2 -6 bps 9 bps e Ty suat ROA cta TCX dat 9%.

BVPS (VND) 25.283 1% 14%

EPS (VND) 3.827 4% 27%

P/B hién tai (Ian) 1,29

P/E hién tai (I4n) 85

ﬂ“t"iz)”hat 309 20bps  -259bps

Nguén: TCB, CTCK Réng Viét *Dit liéu tai ngay 17/9/2026

Tang trudng tin dung bt téc va huy déng phuc hai, dao chiéu hoan toan so véi 1Q26. Tin dung hgp nhét tang 15,2% YTD lén 949,4
nghin ty déng (1Q26: 2,9% YTD), trong d6 ~20 nghin ty d6ng gidi ngan cho cac dy an ha tang qudc gia khong tinh vao han muc tin dung.
Huy dong khach hang tang 8% QoQ hay 5,2% YTD (1Q26: -1,7% YTD) va CASA thuan (khéng tinh sé du sinh 1i tu dong) phuc héi lén 35,5%
(+240bps QoQ) vai s6 du CASA tang 8% QoQ, chii yéu tir khéi khach hang doanh nghiép nhg da tang clia mang ngan hang giao dich. Thanh
khoan cai thién nhe v&i LDR giam vé 80,1% (1Q26: 80,5%).

Diém can theo déi vé hoat déng tin dung:

e Tytrong dung kinh doanh BDS va danh muc TPDN tang manh trong quy. Du ng kinh doanh BDS tang 20% YTD (1Q26: -2% YTD),
chiém 34% t6ng tin dung khéng bao gém cho vay ky quy (1Q26: 31%) va du ng cho vay mua BBS di ngang QoQ, chiém 34% téng tin
dung. S6 du TPDN ndm gilt tang gan gap d6i tir 57 nghin ty Ién 102 nghin ty déng. Ban lanh dao khdng dinh day Ia muc ting mang
tinh tam thdi va phan 16n sé dugc phan phéi lai cho nha dau tu té chic/ca nhan qua TCBS trong cac quy tdi.

e  S6 du Phai thu mua han mién truy doéi bé ching tir theo thu tin dung cho chinh TCB phat hanh da giam. Day |a hinh thc tai trg
thuang mai trong d6 ngan hang phat hanh L/C déng thai tu mua lai bé chiing ti trd cham do chinh minh phat hanh dé thanh toan
ngay cho bén thu huéng ma khéng cé quyén truy doi bén thu huéng do — mét nghiép vu khéng dugc tinh la hoat dong khac theo quy
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dinh ctia NHNN nhung van c6 ban chat la cap tin dung cho bén mua hang. S6 du clia nghiép vu nay da giam 20% QoQ va 31% YTD
xudng 26.200 ty déng, can ddi vai hoat dong cap tin dung tang dét bién trong 2Q26.
Bang 2: Cac chi sé tang trudng tin dung/huy déng

Eo2n2g HePlE Zen Chi thich/Nhan dinh

(nghin ty VND) YTD YoY
Tin dung hop nhit 949,4 15,2 25,1

e Phan khuc KH doanh nghiép tang toc va dong gop chinh vao tang trudng 2Q26,
trong khi tin dung ban lé tdng cham hon do nhu c4u vay mua BDS ctia KH cé nhan
c6 ddu hiéu suy yéu trudc anh hudng ctia LSCV cao.

Ngan hang me 866,7 14,3 22,3 e Tang trudng du ng cho vay ngén han/trung dai han dat 16,1%/6,7% YTD.

e Téng du ng linh vuc BDS (gé6m cho vay mua nha va KD BDS) dat 576.000 ty déng,
chiém 68% téng du ng cho vay KH (1Q26: 65%) va ting trudng 10,0% YTD (dugc
kiém soat thap hon tiang trudng tin dung riéng 18).

e Cho vay mua nha (chiém 67% tin dung ban 1é) giam 1% QoQ, tuang Ung tiang

KH ca nhan va SME 353,2 8,3 26,0 trudng la 5% YTD (1Q26: 6% YTD), trudc suic ép clia mat bang LSCV cao (~10-11%
trong thai gian uu dai c6 dinh 1ai suat).

e Du ng chudi gia tri KD BDS, xay dung, VLXD tang t6c trong 2Q26, +17% QoQ va
22% YTD. Trong d96, tin dung KD BBS chiém 56% téng danh muc tin dung DN
(1Q25: 54%), tang manh 23% QoQ hay 20% YTD. Du ng cho vay linh vuc xay dung,
gidm nhe 5% Q 0Q (~60% YTD), bat chap nhu cau tai trgvon cho cacduan hatang.

KH doanh nghiép >134 188 198 e Du ng & cac mang khac nhu nhém nganh FMCG, Bén 1é, Logistics (10% danh muc
tin dung KH doanh nghiép) udc tang 20% YTD.
e Du ng linh vuc Tién ich, Vién théng (chi€m 4% danh muc tin dung doanh nghiép)
tang trudng 20% YTD.
- TCX 82,8 25,7 65,4
L e Tylé cho vay ky quy/VCSH da tang 1én 113% (1Q26: 98%).
Chovayky quy 313 175 24 TCX duy ti Top 3 trén HOSE véi thi phan mai gidi 8 phidu 9,4%.
e Lién quan dén TPDN, quy mo phat hanh TPDN ctia TCX trong 2Q26 dat gan 61.000
TPDN 31,2 42,2 92,3 T N e o
ty dong, gilr vi tri s6 1 véi 48% thi phan.
e Tang trudng huy dong da phuc héi nhung khoang cach vdi tang trudng tin dung
. ti€p tuc bi néi rong.
Huy dong NH me 879,8 52230 W?é LDR cai thiéngnhe xuéng 80,1% (1Q26: 80,5%).
e Ty lé von ngdn han cho vay trung dai han tang 1én 27,8% (1Q26: 26,9%).
A e Tylé CASA thuan tang tir 33,1% |én 35,5%, tuong Uing sé du tdng 18% YTD.
Tien g 6708 7522 e it ol tu dong thi ty 1& CASA cé?thi{?n tu 37,9%9:én 38,3%.
Gidy to co gia 209,0 -1,6 25,7

Nguén: TCB, CTCK Réng Viét

Hinh 1: TTTD (riéng Ié) but téc trong 2Q26 manh hon dukién Hinh 2: Quy mé cho vay ky quy va dau tu TPDN cia TCX
véi dong luc tu' tin dung KD BDS va TPDN
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Nguén: TCB, CTCK Réng Viét Nguén: TCX, CTCK Réng Viet
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Hinh 3: Tang trudng huy déng (riéng 1&) c6 su phuc héi nhung

khoang cach so véi tin dung tiép tuc néGi réng
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Nguén: TCB, CTCK Réng Viét

Hinh 5: NIM hop nhét phuc hdi tré lai tir mic day nhiéu nam

v@i ddéng luc chinh tu tai dinh gia lai suat tai san
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Nguén: TCB, CTCK Réng Viét

Hinh 7: Ty 1& ng xau va bao phu ng xau (riéng 1&) 6n dinh so
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Nguén: TCB, CTCK Réng Viét
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Hinh 4: Tinh trang thanh khoan (riéng lé)
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Nguén: TCB, CTCK Réng Viét

Kha néng sinh 16i phuc héi manh véi NIM theo quy tang 1én 3,7% (+30bps QoQ) tir muc ddy 3,4% ctia 1Q26, phu hgp véi ky vong ban lanh
dao dua ra tai cudc hop quy trudc va dinh huéng NIM ca nam quanh muc 3,6%-3,7%. Déng luc dén hoan toan tu phia tai san khi lgi suat tai
san sinh 1ai ting manh tir 7,05% lén 7,85% nhd téi dinh gia tai san va dich chuyén danh muc sang cac phan khuc sinh 16i cao, du dé bu dap
chi phi vén tang ti 4,15% lén 4,80%. ROE (TTM) cai thién lén 16,1% (+30bps QoQ va +160bps YoY).

Hinh 6:
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———CP huy déng tién gi KH (%)
CP huy déng GTCG (%)
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== Chi phi vén (%)
Ty & CASA thuan (%-RHS)

Nguén: TCB, CTCK Réng Viét

Chat lugng tai san 6n dinh, khéng c6 tin hiéu cang thang. Ty 1& NPL riéng | di ngang & 1,15% (-1bp QoQ); loai trir tdc dong CIC, NPL &
muc 1,06%. Ng nhom 2 di ngang (+4% QoQ) va ng xau hinh thanh mdéi dat 856 ty dong (+26% QoQ) vé co ban dugc pha loang béi du ng
tang thém, khién ty 1é clia hai nhém nay khéng d6i QoQ. Ty & bao phii ng xau (LLR) gidm vé 126% (-370bps QoQ) nhung van thuéc nhom
dan dau nganh; Ty & cho vay c6 TSPB duy tri & muc cao 89%.

Hinh 8:

Dién bién ty 1é ng nhém 2 va ng xau hinh thanh rong

(riéng &)
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Nguén: TCB, CTCK Réng Viét
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Du phong KQKD Q3-2026: LNTT di ngang so v@i quy trudc vai gia dinh CP du phong than trong, trong khi TN ngoai lai tang
manh nh& day manh phan phéi TPDN

Chung téi du phong LNTT hop nhat 3Q26 dat 9.548 ty dong (-1% QoQ, +16% YoY), dua LNTT 9T26 1én 28.088 ty dong (+20% YoY, hoan
thanh 75% du phong ca nam). Téng TNHD dat 16.044 ty dong (+7% QoQ, +13% YoY) vai dong luc chinh tir TN ngoai 1ai, nhung mdic tang
12% QoQ cda LN trudc du phong phan Ion bi bu trir bgi CP DPRR tin dung tang manh. LNST-CDCTM dat 7.208 ty dong (-2% QoQ, +12%
YoY); ROAE (TTM) gidm nhe vé 15,7%.

e Tang trudng tin dung chiing lai do da gan hét han muc. Tin dung hgp nhat du phong tang 16% YTD (+19% YoY), tuong tng chi 0,7%
QoQ, do TCB da strdung gan hét room ngay tir cudi 2Q26 (tin dung riéng I loai trir du ng 18 du an ha tang quan trong quéc gia tang
11,7% YTD so vai han muic ~12%) va ching t6i gia dinh NHNN chua néi thém room dén hét 3Q26. TCB nhiéu kha ning sé ca cau lai
danh muc theo hudéng giam TPDN (phan phdoi lugng TPDN da tu van trong 2Q26 cho NBT chuyén nghiép) va tang cho vay khach hang;
du ng tang rong dén tir TCX (cho vay ky quy va dau tu TPDN).

e NIM hgp nhat du bao giam 10bps QoQ xudng 3,6%. Tai 30/6/2026, bang can d6i ctia TCB & trang thai nhay ng (liability sensitive) véi
chénh léch tai san - ng ky han dén 3 thang / dén 6 thang lan lugt khoang -50.000 / -110.000 ty déng. Khi lai suat ti€p tuc nhich tang
dau 3Q26, chi phi vén sé dugc dinh gia lai nhanh hon Igi suat tai san. DU vay, TN lai thuan van tang 2% QoQ (+10% YoY) l1én 10.944 ty
déng nha s6 du tai san sinh 1ai binh quan cao hon, do phan I6n tin dung 2Q26 dugc giai ngan cuéi quy.

e TN ngoai lai du bao tang 22% QoQ va 18% YoY lén 5.100 ty déng, dan dat bai NFI va lai mua/ban ching khoan dau tu khi ngan hang
ddy manh phan phdi TPDN da dau tu cudi 2Q26. Viéc nay giup giai tda lo ngai vé quy md TPDN ndm gill ting gan gap déi ma ching
toi da luu y trong quy trudc.

e CP hoat dong dugc kiém soat & muic 4.523 ty dong (-2% QoQ, +1% YoY), dua CIR (TTM) vé 30%.

e Than trong tang CP DPRR tin dung lén 1.973 ty dong (+203% QoQ, +32% YoY).

Bang 3: Duphong KQKD 3Q26 va 9T26 cuia TCB

% Hoan

Don vi: Ty VND QoQ

thanh 2026F

Thu nhap lai thuan 10.944 2% 10% 31.229 14% 75%
Thu nhap ngoai lai 5.100 22% 18% 13.431 20% 71%
T5ng TNHD 16.044 7% 13% 44.660 16% 74%
CP hoat dong -4.523 -2% 1% -13.012 12% 72%
LN truéc du phong 11.520 12% 18% 31.647 17% 75%
CP DPRR tin dung -1.973 203% 32% -3.559 -1% 75%
LNTT 9.548 -1% 16% 28.088 20% 75%
LNST-CBDM 7.208 -2% 12% 21.229 14% 74%
ROAE (TTM-%) 15,7 -44 bps 133 bps

GTSS/cp (VND) 27.688 10% 20%

EPS (VND) 3.938 3% 27%

P/B 3Q26 E* 1,18

P/E3Q26 E* 8,29

Nguén: CTCK Réng Viét * Ditliéu tai ngay 17/9/2026
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Cap nhat du phéng KQKD 2026: NFI bu dap NIM thu hep, LNTT duy tri ~37.600 ty déng

Chung téi gitr gan nhu nguyén du phong LNTT hgp nhéat 2026F & miic 37.644 ty déng (+0,4% so vai du phdng cd, +16% YoY), tuong duang
ké hoach kich ban co s& cia DHCP (37.500 ty dong). LNST-CDCTM dat 28.508 ty dong (+2% so vdi du phéng cl, +13% YoY). Téng loi nhuan
hau nhu khéng ddi, nhung co cdu thu nhap da dich chuyén ré rét ti TN |ai sang TN ngoai lai.

e  Muc ting nay da bao gém du no tai trg cho 18 du an ha tang quan trong quéc gia, 13 phan khong tinh vao han muc tin dung do
NHNN giao. Sau 3Q26 bi gidi han bdi room (16% YTD), chiing t6i ky vong NHNN sé néi room tin dung trong 4Q26, qua d6 TCB c6 du
dia tang trudng thém khoang 1,5% QoQ trong quy cudi nam.

e Hadu phéng NIM 20bps xuéng 3,52% (-21bps YoY), thap hon dinh hudng 3,6-3,7% cla ngan hang. Chi phi vén binh quan dugc diéu
chinh tang 23bps 1&n 4,69% (+135bps YoY) do bang can d6i nhay ng trong béi canh lai suat huy dong ti€p tuc nhich tang. Trong khi
do, lgi sudt tai san binh quan git nguyén & 7,67% (+102bps YoY). Vi vay, TN lai thuan dugc diéu chinh gidm 4% xudng 41.709 ty déng
(+9% YoY): tac dong ti NIM thu hep I6n hon phan tang thém ti quy mé tin dung.

e Nang du phong TN ngoai lai 10% Ién 18.791 ty dong (+23% YoY), bu dap gan nhu toan bé phan Nl bi giam. Dong luc dén tir NFI manh
hon ky vong (bancassurance, thanh toan, IB) va thu nhap tir tu van phat hanh, phan phéi lugng TPDN. Téng TNHD vi thé gan nhu di
ngang so vai du phong cl & muc 60.500 ty déng (+13% YoY).

e Hiéu qua chi phi cai thién nhe. CP hoat dong dugc diéu chinh gidm 1% xuéng 18.087 ty dong, dua CIR vé 29,9% (-88bps YoY).

e  Gia dinh chét lugng tai san 8n dinh. Ty 1& NPL 1a 1,1%, NPL hinh thanh rong 0,5% va chi phi tin dung 0,5%, tucng duong du phong ca.
CP DPRR tin dung ca nam la 4.769 ty déng (+8% YoY), trong dé 4Q26 dugc du phong & muic khoang 1.210 ty déng. LLR duy tri & muc
cao 132% (+430bps YoY).

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

Don vi: Ty VND

Ca Méi doi

TN li thuan 43.496 41.709 -4% 9%
TN ngoai lai 17.129 18.791 10% 23%
T6ng TNHD 60.625 60.500 0% 13%
CP hoat dong -18.322 -18.087 -1% 10%
LN truéc du phong 42303 42413 0% 15%
CP DPRR tin dung -4.811 -4.769 -1% 8%
LNTT 37.492 37.644 0% 16%
LNST-CBM 27.950 28.508 2% 13%
Tang trudng tin dung (%) 16,6 17,7 103 bps

NIM (%) 3,72 352  -20bps  -21bps
Lagi suat tai san bq (%) 7,68 7,67 0 bps 102 bps
Chi phi vén bq (%) 4,46 4,69 23 bps 135 bps
CIR (%) 30,2 299  -33bps  -88bps
NPL (%) 11 11 0 bps 2 bps
NPL hinh thanh rong (%) 0,5 0,5 0 bps 2 bps
Chi phi tin dung (%) 0,5 0,5 -1 bps -6 bps
LLR (%) 132,7 132,4 -31 bps 428 bps
ROAE (%) 15,4 15,7 28bps  -35bps
ROAA (%) 2,2 2,2 2 bps -2 bps
BVPS (VND) 28.791 28.837 0% 20%
EPS (VND) 3.944 4,023 2% 13%
P/B 2026F* 1,13 1,13

P/E 2026F* 8,28 8,12

Nguén: CTCK Réng Viét * Ditliéu tai ngay 17/9/2026
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Phuluc

Bang 5: K&t qua kinh doanh Q2/2026

Chi tiéu (ty d6ng) Q2-FY26 Q1-FY26 +-(qoq) Q2-FY25 +/-(yoy)
Thu nhap lai 22.861 19.697 16,1% 16.304 40,2%
Chi phi lai -12.098 -10.175 18,9% -7.167 68,8%
Thu nhép l3i thuan 10.763 9.522 13,0% 9.137 17,8%
Thu nhap ngoai lai 4.179 4.152 0,6% 3.606 15,9%
TN tu HD Dich vu 3.662 3.148 16,3% 2.107 73,8%
TN tir HDKD ngoai héi, vang -69 584 n.a 415 n.a
TN tir mua-bdn CK kinh doanh 28 43 -33,4% 32 -10,9%
TN tir mua-bdn CK ddu tu 82 239 -65,7% 600 -86,4%
TN tur HD khdc 470 138 239,3% 420 11,8%
TN tir gép vén, mua c6 phédn 5 0 n.a 32 -84,5%
Téng thu nhap hoat dong 14.942 13.674 9,3% 12.743 17,3%
Chi phi hoat d6ng -4.620 -3.869 19,4% -3.831 20,6%
LN trudc chi phi DPRR 10.322 9.805 5,3% 8.912 15,8%
Chi phi DPRR -652 -935 -30,3% -1.014 -35,7%
Lgi nhuén trudc thué 9.670 8.870 9,0% 7.899 22,4%
Thué TNDN -1.943 -1.920 1,2% -1.551 25,3%
Lgi nhuén sau thué cho CD céng ty me 7.350 6.671 10,2% 6.247 17,7%

Nguén: TCB, CTCK Réng Viét

Bang 6: Phan tich HDKD Q2/2026

Chi tiéu (%) Q2-FY26 Q1-FY26 +/-(qoq) Q2-FY25 +/-(yoy)
Kha nang sinh loi (TTM)

NIM 3,7 3,8 -11 bps 3,8 -12 bps
CIR 30,9 30,7 20 bps 335 -259 bps
ROAE 16,1 15,8 25 bps 14,5 165 bps
ROAA 2,2 2,3 -6 bps 2,2 9 bps
Chat lugng tai san

Ty 1& ng xau cho vay KH 1,08 1,09 -1 bps 1,26 -17 bps
Dy phong/Ng xau 125,7 1294 -375 bps 106,5 1.914 bps
Ty lé an toan hoat dong

VCSH/T6ng tai san 14,8 15,7 -84 bps 15,6 -75 bps
T6ng cho vay*/TTS 724 734 -100 bps 75,3 -297 bps
LDR** 80,1 80,5 -40 bps 82,4 -230 bps

Nguon: TCB, CTCK Rong Viét | *Cho vay KH va TCTD

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 7
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Hinh 9: Lich st dinh gia TCB
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Nguon: Bloomberg, CTCK Rong Viét | DG liéu dén ngay 17/9/2026

Hinh 10: Pinh gia hién tai ctia cac ngan hang trong danh muc Hinh 11: Tuong quan dinh gia hién tai cia cacngan hang trong
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Nguon: Bloomberg, CTCK Rong Viét | DG liéu tai ngay 17/9/2026 Nguon: Bloomberg, CTCK Rong Viét | DG liéu tai ngay 17/9/2026
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ty déng ty dong
KQ HPKD FY2024 FY2025 FY2026F FY2027F BANG CDKT FY2024 FY2025 FY2026F FY2027F
Thu nhap lai 60.089 68.017 90.980 105.593 Tién mat 3.385 4.361 4421 4.898
Chi phi lai -24.581 -29.862 -49.272 -56.376 Tién gui tai NHNN Viét Nam 54353 82.163 100.435 99.522
Thu nhép l3i thudn 35508  38.155  41.709  49.217 I;i/ncgngtngCDaErT éCCTD khdcva cho 84590 114958 97503  111.629
Thu nhap ngoai lai 11.482 15.236 18.791 22.864 Chuing khoan kinh doanh 9.001 4816 4.820 5.539
Tu HD dich vu 8.042 8.772 14.260 15.681 Céac cong cu TCPS va TSTC khac 0 0 0 0
Tir HP KD ngoai héi 593 1.642 1.351 2.170 Cho vay khéach hang 623.776 757.149 882312 1.032.912
Tirmua bdn CKKD 81 52 48 48 Chung khoan dau tu 148.624 145.526 181.298 197.183
Tirmua bdn CK dau tu 2.359 2.846 1.942 3.169 Gop vén, dau tu dai han 3.103 3.247 3.200 3.200
T HD khdc 343 1.884 1.151 1.757 Tai san c6 dinh 12.467 12.123 12.725 14.887
Téng TN hoat dong 46.990 53.391 60.500 72.082 Bat dong san dau tu 0 0 0 0
Chi phi hoat dong -15.370 -16.432 -18.087 -20.815 Tai san Cé khac 39.501 68.001 61.234 64.296
LN trudc trich lap DP 31.621 36.959 42413 51.266 Téng tai san 978.799 1.192.344 1.347.949 1.534.066
Chi phi trich lap DP -4.082 -4.421 -4.769 -4.680 EIZCN",L‘?/?; T\g;:‘mh phuva 12 4324 7.567 8.172
LNTT 27.538 32,538 37.644 46.586 Tién gui va vay cac TCTD khac 132.239 144.983 158.526 171.278
Thué€ TNDN -5.778 -6.584 -7.841 -9.675 Tién gui ctia khach hang 533.392 618.912 725.842 834.296
LNST CDCT me 21.523 25.290 28.508 35.195 Phat hanh gidy t& c6 gia 140.422 215330 226.556 249.211
% Céc khoan ng khac 23.862 26.877 12.095 15.118
CHi SO TAI CHINH FY2024  FY2025 FY2026F FY2027F [ERGI L LRt 830.859 1.012.843 1.132.854 1.280.344
Tang truéng Vén chii s& hitu 147.940 179.501 204.344 241.255
Cho vay khach hang 21,7 21,4 16,5 17,1 Vén cta té chuc tin dung 78413 78.626 78.626 78.626
Huy dong khach hang 17,3 16,0 17,3 14,9 Quy cla té chic tin dung 24.787 28.645 34.346 41.385
Thu nhap lai thuan 28,2 7,5 9,3 18,0 Chénh léch ty gia hoi doai 0 0 0 0
Thu nhap hoat déng 17,3 13,6 13,3 19,1 Chénh léch dénh gia lai tai san 0 0 0 0
LNST 19,5 17,5 12,7 23,5 Lgi nhuan chua phan phoi 42.219 62.774 80.620 108.776
Téng tai san 15,2 21,8 13,1 13,8 Lgi ich cGia c6 déng thiéu sé 2.520 9.457 10.752 12.467
Vén cht s& hitu 12,4 21,3 13,8 18,1 Téng cdéng ngudn vén 978.799 1.192.344 1.347.949 1.534.066
Kha nang sinh loi
NIM 4,2 3,8 3,5 3,6 Chisé dinh gid FY2024 FY2025 FY2026F FY2027F
CIR 32,7 30,8 299 289 EPS (déng/cp) 3.046 3.569 4.023 4.967
ROAA 15,4 15,4 14,9 15,8 P/E (x) 7.7 9,6 8,1 6,6
ROAE 2,4 2,3 2,2 2,4 BV (déng/cp) 20.583 23.996 28.837 34.046
Chat lugng tai san P/B (x) 1,6 1,4 1,1 1,0
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 1324 136,2 Ty sudt ¢ tuic (%) 6,4 29 2,1 0,0
VCSH/T6ng tai san 15,1 15,1 15,2 15,7
Ty lé an toan hoat dong Mé hinh dinh gid Gid Ty trong Binh qudn
/CThéon‘éa%’sKH +TCTD 72,4 73,1 72,7 746  Tdng cac thanh thanh phan 37.400 100% 37.400
LDR 771 76,5 81,8 84,7 e TCB 25.700
CAR 15,4 14,6 N.A N.A o TCX 11.700
Gia muc tiéu (déng/cp) 100% 37.400
Lich st dinh gid Gid muc tiéu Khuyén nghi Thoi gian
Thang 3/2026 37.200 TICHLOY Dai han
Thang 6/2026 37.000 TICHLOY Dai han

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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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 nhiing san pham - dich vu phu hgp va hiéu qua. Dac biét, VDSC Ia mét trong sé it cac cdng ty chiing khoan
dau tién quan tam phat trién ddi 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 cdo 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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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
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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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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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