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TCB: THONG TIN BUOI GAP GG NHA DAU TU
Bam sat ké hoach tang trudng Lgi nhuan 15%

% TIEU DIEM SU KIEN

Trong budi chia sé& thdng tin v8i nha dau tu, TCB nhan dién dudc cdc rai ro, cd hdi cha thi trudng va
van tu tin gilt k& hoach lgi nhuin trudc thué dat 37,500 ty VND trong ndm 2026 (tdng trudng 15%
YoY). BSC duy tri quan diém MUA d6i vdi c6 phiéu TCB vdi gid muc tiéu 42,800 VND/CP (+37% so
vdi gid déng clfa ngay 12/06/2026, da diéu chinh chia c6 tdc tién mat).

Tham khao chi tiét bdo cdo cip nhit gan nhat cha BSC tai day.

1. Trién vong Kinh t& Vi mé va Cdc Kich ban Tang trudng

» Kich ban co s6: TCB du bdo tang trudng GDP dat khodng 7%, kéo theo tang trudng tin dung tu
15% - 16%. Du lam phat (CPI) thang 4 8 muic cao (4,6%), hoat ddng kinh t& van duy tri su 6n dinh.

+ Kich ban ri ro: Néu xung d6t tai Trung D6ng leo thang, GDP cé thé chi dat 5% - 6%, dan dén
tang trudng tin dung cham lai 8 muic 12%.

« Lai suat va Ty gia: TCB du bdo lai sudt USD sé duy tri 8 muc cao, gy ap luc l&n ty gid VND va
ldm th&t chit chinh sdch tin dung.

2. Hoat déng Kinh doanh va Thanh khoan

+ Tang trudng Tin dung va Huy ddng: Trong 2-3 ndm qua, t6c d6 ting trudng tai san (cho vay) ludn
nhanh han t8c d6 huy déng vén. TCB duy tri ty & an toan vén (CAR) cao 3 muc 15,2%.

» Thanh khoan hé théng: Tinh hinh thanh khodn dudc du béo sé tiép tuc thit chdt trong phan con
lai cha ndm do chi phi v8n tdng va su canh tranh tir cac tai san thay thé nhu USD va tién dién td.

+ Thi trudng B4t dong san & Thé chap: Thi trudng héi phuc manh trong quy 1/2026 vdi sé ludng
giao dich tdng 30% va gid ban s cap tdng 10% so vdi cling ky. TCB khéng nhan thay bat ky dp
luc nao vé chat lugng tai san ddi véi danh muc cho vay thé chép.

3. Chién lugc Céng nghé va Ung dung Al

« Ung dung Al (LLMs): Ngan hang dang thir nghiém 4 nhém tinh hudng. Phét trién phan mém cé
nang suit tdng 50% trong 3 thang qua va du kién tdng gap déi vao cudi ndm. H6 trd Giam ddc
quan hé khach hang (RM) gilp cai thién 30% - 40% hiéu suit cdng viéc. Ca nhin héa thong diép
va tu déng hda quy trinh van hanh.

*Thach thic: Chi phi vin hanh Al hién van rat dat dé so vdi chi phi nhan cong tai Viét Nam, do dé

TCB dang lua chon md hinh va tinh hudng st dung mét cach cé chon loc dé ddm bao hiéu qua dau tu.

(xem tiép trang sau)
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4. Chiing khoan (TCBS) va Thi trudng Vén

+  Trdi phiéu doanh nghiép: Trong 5 thdng dau ndm 2026, TCBS d3 tu van phat hanh thanh céng
50.000 ty déng, giup thu nhép phi tdng 30%.

+  Cho vay ky quy (Margin): S8 du ng margin t8ng manh tir 43.000 ty déng dau ndm (&n 49.000 ty
doéng vao cudi thdng 5/2026, hudng tdi muc tiéu 60.000 ty déng cho cd ndm.

« Tién dién tir (Crypto): TCBS du kién ting ty L& s hitu tai TCEX (san giao dich crypto) tif 9.9% Lén
11% khi don vi nay hoan thanh tdng v8n va xin gidy phép. Ngan hang muén a don vi tién phong
khi thi trudng nay dudc phap ly hda.

5. Cac Du an Ha tang va K& hoach Tai chinh

+ Ha tang: TCB dang nhdm dén tai trg cdc du 4n ha tang qudc gia ddc biét la sAn bay quéc té va
khdng céng béd chi tiét vi lién quan d&n bao mat khach hang.

+ Du phédng Lgi nhuin: Ban l3nh dao dua ra hai kich ban t8ng trudng Lgi nhuén trudc thué: 8% (néu
xung dot kéo dai) va 15% (néu tinh hinh sém &n dinh).

+ Ban c6 phan cho c8 ddng chién luigc: Phudng én bdn 15% ¢ phan cho nha dau tu nudc ngoai
van dudc duy tri nhu mét lua chon ma, du ngdn hang hién khéng cé 4p luc cap bach vé vén.

Panh gia cia BSC

V4i KQKD Q1/2026, tinh hinh vi mé bién ddng bat Lgi va thong tin tif bui gdp g8 nha dau
tu, chiing t6i nhan thay trong ndm 2026, ngan hang sé gap khé khdn han han vé NIM, tang
trudng tin dung chdm lai nhung van trén muc 15%. Hai yéu t8 trén cé thé dan dén diéu
chinh gidm khodang -4% dén -5% du phdng lgi nhun trudc thué ndm 2026 (du phdng LNTT
2026 gan nhat 13 38.5 nghin ty VND (+18.5% YoY) cé thé vé quanh muc 36.5-37 nghin ty
(+13% YoY). Tuy nhién, gid c6 phié€u hién tai chi giao dich 8 mic P/B = 1.25x chiét khiu
8% so vdi trung binh 5 ndm va P/B forward 2026 = 1.14x, diy la muc tudng déi an toan
dé nha dau tu xem xét néu rai ro thi trudng dan giam bét.
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Cong ty C8 phan Ching khodn BIDV (BSC), chi cung cap nhiing théng tin chung
va phan tich vé doanh nghiép. Bdo cdo nay khdng dudc xay dung dé cung cap theo yéu ciu cla bat
ky t6 chiic hay cd nhan riéng & ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu
chi nén st dung céc théng tin, phan tich, binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi
dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém
trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin ciy. Tuy nhién Céng ty C6 phan
Chiing khodn BIDV (BSC) khdong dam bdo rang cic nguén théng tin nay la hoan toan chinh xac va
khéng chiu bat ky mot trdch nhiém nao d6i vdi tinh chinh xdc clia nhitng thdng tin dugc dé cap dén
trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé nhiing thiét hai d6i vdi viéc sir dung toan bd
hay mét phan ndi dung clia ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong
bdo cdo nay dua trén su cdn nh3c can trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay cé thé thay d8i ma khéng can bdo trudc. Ban bdo cdo nay cé ban
quyén va a tai sdn clia Cong ty C6 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, slta déi, in
an ma khéng cé su dbng y clia BSC déu trdi luat. Bat ky ndi dung ndo cla tai liéu nay cling khéng
dudc (i) sao chup hay nhan ban & bat ky hinh thic hay phugng thitic nao hodc (i) dugc cung cap néu
khéng dugc su chap thuén clia Céng ty C6 phan Ching khodn BIDV.
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