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SO LUQC VE CONG TY

Ngéan hang Thuong mai C6 phan Ky thuong Viét Nam
(TCB) dugc thanh lap vao ndm 1993. Ngéan hang
hoat doéng trong linh vuc huy dong va kinh doanh
von, va cung cap céac dich vu tai chinh lién quan.
Techcombank trd thanh cong ty dai ching tir nam
2007.

CHUYEN VIEN PHAN TiCH

PHAM QUANG CHUONG
chuongpham@phs.vn
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DA DANG HOA MO DUONG CHO TANG TRUONG

e K&t qua kinh doanh 2025: TCB khép lai nam 2025 véi LNTT dat
32,538 ty dong (+18.2% YoY), vuat 3% ké hoach PHDCD. Tin dung
hop nhét tang trudng manh 21% vaéi su dan dat cia mang ban |é
(+27%), trong khi ty trong cho vay BDS giam tir 31% xudng 29%.
Tuy nhién, NIM co hep khién thu nhap 13i thuan chi tang 7.5% YoY.

e Diém sang nam & thu nhap ngoai l4i véi mirc tang 32.7%. Trong khi
dé, chi phi hoat dong dugc ki€ém sodt t6t vai CIR giam. Chat luong
tai san &n dinh vai ty I& ng xau giam va ty |é bao phu ng xau cai
thién.

e Trién vong 2026: Room tin dung ban dau chi 12% — thap hon déng
ké so vGi murc 18.4% cta nam 2025. NIM du kién tiép tuc chiu ap
luc trong H1 khi 13i sudt huy dong tang thém 50-60 bps, trudce khi
phuc hoi vao H2 khi tai san dugc tai dinh gia. Dong luc tang trudng
dich chuyén sang thu nhap ngoai ldi: TCBS hudng lgi tr nhu cau
huy déng von qua thi trudng trai phiéu khi room tin dung bi siét;
Techcom Life trién khai toan quéc qua mang ludi 300+ chi nhanh;
san phdm mdi nhu TCB Gold va giao dich tai séan sé du kién ra mat
trong nam. Chung t6i ky vong NFI tdng 15-20% YoY, bu dap cho
da tang cham cua NiIl.

e Dinh gid: Chung t6i dy phong LNTT 2026 dat 39,078 ty dong
(+20.1% YoY), twong (rng ROE 15.4%. Dua trén phuong phap dinh
gia P/B va RI, chung t6i dua ra khuyén nghi TANG TY TRONG vdi
c0 phiéu TCB véi gia muc tiéu 42,400 déng/cp.

KET QUA KINH DOANH 2025

Két thic nam 2025, TCB ghi nhan két qua kinh doanh kha quan véi lgi nhuéan
trude thué dat 32,538 ty dong, tang 18.2% YoY va vugt 3% so vai ké hoach
dé ra va thap hon 13% so vdi du phdng trude dé cia PHS bai NIM co hep
manh hon. Dong luc tang trudng dén tir thu nhap ngoai |i va kiém soat chi
phi hoat déng cluing chi phi du phong hiéu qua.

Riéng trong quy 4, TCB dat mrc lgi nhuén ky luc theo quy véi 9,153 ty déng,
tdng 95% YoY. Mirc téng trudng cao nay chi yéu bdi nén so sénh thap cla
quy 4/2024 — khi TCB phai ghi nhan chi phi phat sinh 1,800 ty d6ng lién
quan dén viéc cham duit hgp déng bao hiém véi déi tac Manulife.

Thu nhap lai thuan

Tang trudng tin dung ngan hang me dat 18.4% theo dung dinh hudng cla
Ngéan hang Nha nudc, trong khi tang trudng tin dung hop nhat dat 21% YoY.
Tuy nhién, ap luc NIM co hep khién thu nhap I&i thuan nam 2025 chi tang
7.5% YoY, dat 38,155 ty déng. Trong nam 2025, d&c biét la trong quy 4, cling
nhu nhiéu ngan hang khac, mat bang 1ai suat huy dong ctia TCB ciing tiang
|én dé giai tda ap luc vé thanh khoan. Theo quan sat cta ching t6i, 13i suat
tién gtri & cac ky han da tang tir 0.5-0.7% trong quy 4 va tiép tuc tdng thém
khoang 1.35% trong 2 thang dau nam 2026.

Thu nhap ngoai lai

Thu nhap ngoai l3i ca ndm 2025 dat 15,236 ty dong, tang 32.7% YoY va
déng gop 28.5% téng thu nhap hoat déng. Dong luc chinh dén tir thu nhap
phi thuan (chiém 75% NOII va tang 7.8%YoY) va thu nhap khac tang manh
trd lai nho khong con chi phi mot [an khoang chi phi 1,800 ty d6ng lién quan
dén viéc cham dit hop déng bao hiém véi Manulife cudi nam 2024. Trong
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thu nhéap phi thuan, néi bat la phi ngan hang dau tu (IB) khoang 4.2 nghin ty
dong, tang hon 20% YoY nho tdng trudng & mang tu van, phan phdi tréi
phiéu va méi gidi — luu ky chirng khoan. Thu nhép tir hgp tac bao hiém
(bancassurance) tang khoang 92% YoY Ién xap xi 1.2 nghin ty déng, ghi
nhan déng gop rdé nét hon tir cdc san pham bao hiém dau tién Techcom
Life trong quy 4/2025. Nhém LC, kiéu héi va céc dich vu tién mat & thanh
toan dat khoang 3.1 nghin ty d6ng, giam 14% YoY do diéu chinh san pham
UPAS LC, nhung riéng dich vu tién mat va thanh toan van ting trudng quanh
32% YoY.

Hinh 1-3. Burc tranh loi nhuan cda TCB nam 2025

Co cau thu nhdp nam 2025

60,000 5
+449.8%Yoy *t13-6%Y0Y 16 99voy
+177.1%YoY +20.7%YoY
+9.1%YoY P 36.1%YoY
50,000 [
+7.5%YoY I +8.3%YoY
+18.2%YoY
40,000
30,000
20,000
10,000
0
= N O S S O O > >
¥ - & & > £ S S 5 <‘-
S S 3 S & S < & g v
& S N § § $ & & S
i & ‘Qg x £ x.b > N &
& 5 B § N & & & 3
. (&) > O
& & @ & S < s & G
§ & & =
& & I
8] W
5 & IS
F
¥
Tang trudng loi nhuan theo quy Tang trudng loi nhuan theo nam
mmm | NST %YoY 47% | NST %YoY
10,000 35,000
95%
30,000
8,000
el
0 0, 9
6,000 . 39% 39% 20,000 10%
22% =N 23/o 1 2 °
4,000 o/ o 15,000
% (]
2,000 '19% 10000 -10%
' 5,000 N
0 0

4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2Q25 3Q25 4Q25 2021 2022 2023 2024 2025

Nguén: BCTC cua TCB, PHS tong hop

www.phs.vn

Bloomberg: PHS <GO> 2



@ |

) o
Phu Hung

Bdo cdo cap nhat | TCB

Chi phi hoat dong & chi phi du phong

Tong chi phi hoat dong cda TCB trong nam 2025 dat 16,432 ty d6ng, chi
tdng 6.9% YoY — thap hon nhiéu so véi muc ting cta téng thu nhap hoat
dong (+13.6%). Qua d4, ty 1é CIR giam tlr 32.7% xudng con 30.8%, thudc top
thap so vdi trung binh nganh. Sy cai thién nay dén tlr viéc t6i wu chi phi
marketing (gidm 7.9% YoY) va ddy manh sé hoéa véi 62% khach hang mdéi
dén tur kénh digital.

Nh& chat lugng tai sén téng thé dugc cai thién va nang luc quan ly rdi ro tin
dung hiéu qud, chi phi du phong cia TCB ca nam chi tang 8.3% YoY, dat
4,421 ty d6ng. Tuy nhién, riéng quy 4/2025, chi phi du phong tang vot
593.8% QoQ do ng Nhém 5 tang 81.7% QoQ - phan anh viéc ngan hang phan
loai ng chat ché& hon thay vi tiép tuc co cau lai cac khoan ng c6 van dé.
Tin dung va huy dong

Tinh dén cudi nam 2025, quy mé du ng cho vay khach hang ciia TCB dat
hon 767 nghin ty dong, tdng 21% YoY. Trong d6, mang cho vay khach hang
doanh nghiép — von chiém ty trong chi dao — chi tang 14%, trong khi khach
hang cé nhan tang manh 27% YoY. Su chuyén dich nay phan anh chién lugc
clia ngan hang trong viéc ddy manh mang ban 1é cé ty suat sinh 16i cao hon
dé hé trg cai thién NIM.

Ngan hang di va dang chd truong thuc hién da dang héa danh muc cho
vay. Tai cudc hop nha dau tu gan day, Ianh dao cia Techcombank da nhan
manh viéc gidm ty trong cho vay bat dong san vé murc 22% téng du ng trong
vong 5 ndm t&i. Con s6 nay hién da giam tir 31% cudi ndm 2024 xudng con
29% vao cudi ndam 2025. Thay vao do, tin dung tang trudng manh & céc
nganh: xay dung va ha tang (+51% YoY), van tai kho bai (+27%YoY) Déac biét,
cho vay tin chap tang 248% YoY va cho vay ky quy (margin) tang 69% YoY
— hai mang mang lai ty suat sinh |6i cao nhung van dugc ngan hang kiém
soét rui ro chat ché.

Hinh 4. Ty trong cho vay theo d6i tuong dich chuyén theo huéng giam ty trong cho vay kinh doanh bat déng san

1.6%1.8%

2.9%
9.0%

\ [ 2.5%

9.7%

30.9%

4Q2024

s Ca nhan

= Tai chinh, ngan hang va

= Van tai va kho bai

1.1%

11%_ 2.7%
3.7%
8.5%

7.8%

3.4%
Kinh doanh bat dong san
Ché bién, ché tao

Ban budn va ban 1é; stra
chita mo t6, 6 t6, xe may
Xay dung

Khoa hoc va cong nghé

bao hiém 28.6%

Khac
4Q2025

www.phs.vn

Nguén: BCTC cua TCB, PHS tong hop

Toéng huy déng bao gém tién guri va phat hanh gidy t& co gid tang 23% Yoy,
dap tng nhu cau tang trudng tin dung cao. Ty |& CASA dat 34.5%, giam nhe
so véi quy 3 do ap luc canh tranh thanh khoan cuéi ndm. Theo ban lanh
dao, 50% tang trudng CASA dén tir tinh nang sinh 16i tw déng (Auto-earning)
va khach hang mai — cho thay kha nang gilr chan tién gli khong ky han
ngay ca khi |ai suat tiét kiém tdng. CASA cua TCB da giam xudng vi tri thi
hai sau MBB (36.8%)

Chi phi von téng tir 3.29% (Q3) Ién 3.34% (Q4) do canh tranh thanh khoan
va lai suat thi truong tang. Ngan hang duy tri cau trdc ngudn vén 6n dinh
vGi 70% tir tién glri khach hang va 30% tur thi trudng ban budn.
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Hinh 6. NIM co hep
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Nguén: BCTC cua TCB, PHS tong hop
NIM

TCB la mét trong s6 nhitng ngan hang cé NIM tuong ddi cao so vai trung
binh nganh nho tap trung ty trong I6n vao cho vay bat déng san co ty suat
sinh 16i cao. Tuy nhién, NIM hgp nhat cudi ndm 2025 dat khoang 3.73%,
giam déng ké so véi muc 4.21% cda nam 2024. Xu hudng NIM co hep dién
ra & hau hét cac ngan hang trén thj truong khi mat bang lai suat huy dong
nhich 1én. Dién bién theo quy cho thay xu hudng cai thién nhe vao quy 4 nho
ngan hang day manh cho vay tin chap va ky quy cé ty suét sinh 1&i cao hon.

Chat lugng tai san

Ty |& ng xau (NPL) dugc kiém soat tét & mirc 1.07%, giam so véi 1.16% cla
quy trudc va 1.12% cua cung ky nam 2024. Ty |é bao phd ng xau (LLCR)
tang tir 113.9% lén 128.1%, & murc tuong ddi tot trong nganh. Déng thaoi, no
nhém 2 (ng can chd y) cling giam tir 0.7% xuéng con 0.5% diém, cho thay
chat lugng tai san dang cai thién & ca phan "tién ng xau".

Tuy nhién, can luu y rang ng Nhém 5 (ng cé kha nang mat vén) tang 17%
QoQ vao quy 4/2025. Ban lanh dao giai thich rang nhiéu khoan ng vay mua
nha (mortgage) tirng gédp van dé da dugc x& ly xong trong quy nay. Va ngan
hang dang chd dong phan loai va xtr ly ng xau thay vi tiép tuc co cau lai.
PHS cho rang day la xu hudng chung dang dién ra trong hé thong ngén
hang, khi cac nha bang ngay cang tap trung vao kiém soat chat lugng tai
san. Hang loat ngan hang nhu STB, EIB, OCB, VIB, NAB, SSB va ACB ciing
ghi nhan muc trich |ap quy 4 tang dot bién. Day la tin hiéu tich cuc vé minh
bach, du tao ap luc ngan han lén chi phi du phong.
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Ty Ié an toan von (CAR) dat 14.6%, giam nhe so véi quy 3/2025 do trong
thang 10 ngan hang chi tra khoan cd tirc bang tién mat hon 7,000 ty dong.
Murc CAR nay van cao gap 1.7 [an yéu cau toi thi€u va thudc top dau nganh,
tao nén tang virng chac cho tang trudng tin dung trong céc nam taéi.

Hinh 9. Ng xau va no tiém an suy giam Hinh 10. Bao pht no xau c4i thién
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TRIEN VONG 2026

Tang trudng tin dung cé thé cao hon

Theo c6ng bd, NHNN da dua ra chi tiéu tin dung ban dau cho TCB trong
nam 2026 1a 12%, thap hon dang k& so véi mirc tang trudng thuc té cda
ngan hang me trong nam 2025 la 18.4%. TCB khéng thuéc nhém ngén hang
nhan chuyén giao bat budéc nhu VPB, MBB hay HDB, do dé khong dugc
hudng co ché néi room wu dai.

Tuy nhién, theo ky vong ctia PHS, TCB van cé thé dugc cap thém room vao
cudi nam tuy theo tinh hinh dién bién thj truong. Ngoai trir ndm 2025 khi tin
dung dugc giao han murc cao ngay tir dau ndm, NHNN van c6 thé giao thém
han murc trong giai doan cu6i nam Ngoai ra, TCB cling dang ma rong kénh
tin dung tiéu dung théng qua hop tac véi Home Credit, trong dé TCB ddng
vai tro bén Gy thac va Home Credit truc ti€p tim kiém khach hang, giai ngan
va quan ly khoan vay qua nén tang s6. Pang chu y, cac coéng ty tai chinh
khong chiju giGi han room tin dung tir NHNN, do dé kénh nay c6 thé gidp
TCB m& réng quy md tin dung hgp nhat ma khong bi anh hudng bdi han
murc tin dung dugc cap. Trong kich ban co sd, ching t6i ude tinh tin dung
hop nhéat ca ndm cua TCB ¢6 thé ting 15-16% YoY.

NIM clia ngéan hang dugc du béo sé giam trd lai trong giai doan nira d4u
nam do viéc phuc hoi |ai suat sinh 16i trén tai san cé do tré so vdi chi phi
von. TCB du kién 1ai sut huy déng cé thé ting thém tir 0.5-0.6% trong ndm
2026. Trong giai doan ntra cudi nam, NIM ctiia TCB sé phuc hoi trd lai khi tai
san dugc tai dinh gid. Trong truong hgp NHNN khong cap thém room tin
dung, viéc NIM co hep sé tac déng tiéu cuc dén trién vong téng trudng thu
nhép l3i thuan cda TCB trong ndm 2026. Sang nam 2027, khi thanh khoan
hé thdng 6n dinh hon, 13i suat huy dong ki vong sé giam trd lai, tir d6 chi phi
von (COF) sé ha nhiét dang ké. Trong khi dé, YOEA c6 thé giam nhe do TCB
ti€p tuc ha ty trong cho vay bat dong san — von c¢é ty suat sinh 16i cao nhat
trong danh muc. Tuy nhién, mirc giam cua COF dugc ky vong |6n hon mic
giam cutia YOEA, qua d6 gitip NIM md rong tra lai. Theo du phdng ctia ching
t6i, NIM sé& phuc hoi tr mirc 3.55% trong nam 2026 |1én 3.64% vao nam 2027
va tiép tuc cai thién Ién 3.70% vao nam 2028.
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Vé trién vong dai han, véi hé sé CAR thudc top dau nganh (14.6% — gap 1.7
lan yéu cau t6i thi€u), chiang t6i ky vong TCB sé cd lgi thé vé du dia ting
trudng tin dung khi co ché cap han muc tin dung truyén théng duoc g& bd
va chuyén sang quan ly dua trén nang luc von. Tuy nhién, do quy mé tai san
hién kha 16n, chiing t6i du phdng than trong vé tang trudng tin dung trong 5
nam tGi sé giam xudéng con 18% so va&i murc trén 20% trong giai doan trudc
dé.

TCB dat muc tiéu giam ty trong cho vay bat déng san xudng con 22% trong
5 ndm tdi. Hién con s6 nay vao cudi ndm 2025 la 28.6% trong tdng du ng
cho vay va khoang 50% trong cho vay ctia nhém khach hang doanh nghiép.
Theo chung téi, chién lvge nay hoan toan kha thi nhd vao tang trudng manh
hon & tin dung cac nganh nghé khac.

Yéu t6 then chét hé trg chién luge nay la sy mé rong linh vue dau tu cia hé
sinh thai Vingroup, Masterise va Masan — ddi tac cho vay chién lugc cia
TCB. Hién ca Vingroup va Masterise da va dang chuan bj khdi céng mot
loat du an ha tang In trong giai doan 2025-2030, bao gom dudng sat,
cang bién, san bay, khu céng nghiép va nang lugng. Khi TCB tham gia tai
tro vén cho céc du an nay, khoan vay sé dugc phan loai vao muc xay dung,
ha tang hodc tién ich thay vi bat déng san — gilp giam ty trong BDS trong
s sach ma khong thay dai ban chat quan hé khach hang chién lugc. Dac
biét, Masan véi hé sinh thai ban 1é rong 1én (WinCommerce, Phuc Long,
Techcombank Mobile...) ciing tao ra nhu cau vay vén dang ké trong linh vuc
bén Ié va tiéu dung.

Ngoai ra, TCB ciing dang day manh mang tin dung khach hang cé nhan, von
mang lai ty suat sinh |6i cao hon d€ ho trg cai thién NIM trong nhirng ndm
tdi. Bén canh mang cho vay mua nha van dang tang trudng t6t, mang cho
vay tin chap va cho vay ky quy ciing hét strc tiém nang véi tang trudng trong
nam 2025 lan luot |a 248% va 69% YoY. Chung t6i ky vong su phat trién cia
thi trudng chiing khoan trong nhirng nam t&i — khi Viét Nam dugce chinh
thirc nang hang thi trudng méi néi béi FTSE trong ndm 2025 va c6 thé la
MSCI trong tuong lai — sé thu hat dong vén ngoai dé vao. Quy mé du ng
margin sé ngay cang md réng, dac biét véi cac cong ty chirng khoan cé nén
tang céng nghé hang dau nhu TCBS, tir d6 gia tdng quy md mang cho vay
ky quy ctia TCB.

Chung t6i ky vong thu nhap ngoai lai sé tang trudng 15-20% YoY, dugc hd
tro bdi ba tru c6t chinh: (1) dich vu ngén hang cét 16i duy tri da tang, (2)
TCBS hudng loi tir thi trudng von s6i déng, va (3) mang bao hiém bat dau
dong gop thuc chat.

Dich vu thanh toan va tién mat — chiém hon 50% téng thu dich vu — tiép tuc
la thé manh cot 16i v6i mirc tang trudng 6n dinh. VGi 62% khach hang méi
dén tir kénh digital va CASA duy tri & mirc cao, ching t6i ky vong dich vu
thanh toan sé téng trudng t6t trong 2026, dugc hd trg thém bédi cac san
pham mai nhu TCB Gold (du kién ra mat Q1/2026) va giao dich tai san sé
khi cé gidy phép.

Trong bdi canh NHNN siét han mic tin dung, nhu cau huy déng von qua thi
truong trai phiéu doanh nghiép sé tang manh — day chinh Ia thé manh c6t
I6i cia TCBS. Nam 2025, TCBS tu van va phan phéi 86 nghin ty déng trai
phiéu doanh nghiép, gilr virng vi tri top 1 thi phan. Phi bao lanh phat hanh
chiing khoan tang 44% YoY, phi moi gidi tang 57%, dich vu Gy thac quan ly
quy tdng 76%. Nam 2026, TCBS c6 thém déng luc tir viéc ra mat san phdm
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Dark Pool phuc vu giao dich khéi lwvong 16n cho khach hang t8 chirc, cung
chién luge thadm nhap mang ECM va dich vu institutional.

Mang bancassurance d3 tang trudng 92% YoY trong 2025 — phan anh su
phuc hoi sau khi chdm dut hop tac véi Manulife va chuyén sang mé hinh
m&i. Déc biét, dong "Dich vu bdo hiém" xuat hién lan dau trong thuyét minh
BCTC 2025 véi 204 ty dong — day la dong gop tir Techcom Life va TCGI,
céc cong ty con 100% vén TCB mdi di vao hoat dong. Nam 2026, Techcom
Life sé trién khai toan qudc sau giai doan thi di€m thanh cong. Ban lanh
dao ky vong gia tri dai han cia mang bao hiém sé vugt cad mang chiing
khoan, du ngan han chua déng gép 16n vao lgi nhuén.

Trong nam 2026, ching t6i ky vong CIR hop nhét sé tiép tuc cai thién xuéng
dang k&, dat 28.3% nhd hiéu qua van hanh va s6 hoa. Viéc Techcom Life
trién khai toan quéc trong ndm 2026 sé khong tao ap luc chi phi dang ké
Ién tap doan, bdi kénh phan phdi chinh 1a mang luéi hon 300 chi nhanh va
phong giao dich san c6 ciia ngan hang.

DINH GIA VA KHUYEN NGHI

Chung t6i du phoéng lgi nhuén trude thué cda TCB trong nam 2026 dat
39,078 ty dong, tang 20.1% YoY, tuong trng v6i ROE ca nam dat 15.4%. BDong
luc ting trudng chinh dén tir thu nhap ngoai I4i manh mé va kiém soét chi
phi hiéu qua, bu dap cho datang cham hon cuda thu nhap I4i thuan trong boi
canh NIM co hep. Chung t6i s&r dung két hgp hai phuong phap dinh gia:
Residual Income (RI) vai ty trong 30% va P/B vdi ty trong 70%.

Trong dd, P/B muc tiéu chung t6i dua ra la 1.41x, tuong &ng véi murc trung
binh lich str. Khi NIM phuc hoi tir 2027 va ROE cai thién trd lai (dy phong
15.8%), mirc P/B hop ly sé dugc diéu chinh tang.

Chung t6i dua ra khuy&n nghi TANG TY TRONG véi c8 phiéu TCB véi gia
muc tiéu 42,400 déng/cp.

Bang 1. Pinh gia theo phuong phap Residual Income

Tiéu chi 26F 27F 28F 29F 30F
LNST (ty déng) 30,309 36,964 43,969 52,511 61,567
Thu nhap thang du trude chiét khau (ty dong) 4,552 6,320 7,498 9,071 9,909
S6 ki chiét khau 0.0 1.0 2.0 3.0 4
Gia tri hién tai cta thu nhap thang du (ty dong) 4,552 5,588 5,861 6,269 6,054
Gia trj cudi clng (ty déng) 90,991
Gia tri hién tai cuta gia tri cudi cung (ty dong) 55,595

Téng gid tri hién tai cda thu nhap thang du (ty déng) 83,918

Vén chi s hitu 213,511

S6 lugng ¢6 phiéu luu hanh (ty cp) 7.09

Gia hgp ly (déng/cp) 41,973

Bang 2. Gia dinh chi phi vén chud so hiru

Bang 3. Pinh gia theo phuong phap P/B

Beta 1.09

L&i suat phi rdiro 4.2%

Ph3n bu rui ro 8.1% Gia trj s6 sach (dong/cp) 30,130
Tang trudng dai han (g) 2.00% P/B muc tiéu 1.41
Chi phi von chu sé hitu 13.11% Gia hop ly (dong/cp) 42,533
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Bang 5. Chi sé tai chinh

Bdo cdo cap nhat | TCB

Bang 4. Tong hop dinh gia

Phuong phap Gia Ty trong

Residual Income 41,973 30%
P/B 42,533 70%
Gia hgp ly (lam tron) 42,400
Gia hién tai 36,000
Tang/giam gia 17.8%

Ngudn: PHS udc tinh

Chi tiéu tang trudng

Téng trudng cho vay

Tang trudng tién gui

Tang trudng thu nhap |3i thuan
Tang trudng thu nhap ngoai lai
Tang trudng thu nhap hoat dong
Tang trudng lgi nhuén trude thué
Téang trudng tong tai san

2024A

21.8%
17.3%
28.2%
-7.2%
17.3%
20.3%
15.2%

2025A 2026F 2027F 2028F

21.5% 16.1% 18.1% 18.0%
16.0% 13.3% 16.8% 17.8%

7.5% 12.0% 20.1% 19.2%
32.7% 16.2% 12.1% 10.0%
13.6% 13.2% 17.7% 16.6%
18.2% 20.1% 22.1% 19.3%
21.8% 15.8% 17.4% 17.2%

Chi s6 tai chinh

Kha Nang Sinh Loi

Ty trong thu nhéap ldi thuan

Ty trong thu nhap ngoai lai
ROAA

ROAE

Chi so riéng

Ty 1& Chi Phi/ Thu nhap HD (CIR)
Ty |é cho vay/ Tién gtri (LDR)
NIM

Ty lé tién guri khong ky han (CASA)
Ty lé ng xau (NPL)

Ty lé bao pht Ng xau (LLCR)

75.6%
24.4%

2.4%
15.4%

32.7%
84.7%
4.21%
35.9%
1.12%

113.9%

71.5% 70.7% 72.1% 73.7%
28.5% 29.3% 27.9% 26.3%
2.3% 2.4% 2.5% 2.5%
15.4% 15.4% 15.8% 15.8%
30.8% 28.3% 26.0% 24.1%
83.7% 83.9% 83.5% 83.7%
3.73% 3.55% 3.64% 3.70%
34.5% 35.0% 35.1% 35.2%
1.07% 1.08% 0.95% 0.86%
128.1% 130.5% 134.6% 135.7%

Bang 3. Bao cao tai chinh (don vi: ty dong)

Nguén: BCTC cuda TCB, PHS téng hop va udc tinh

Két qua kinh doanh 2026F 2027F 2028F
Thu nhap lai 60,089 68,017 80,436 93,722 110,733
Chi phi lai (24,581) (29,862) (37,706) (42,427) (49,578)
Thu nhap lai thuan 35,508 38,155 42,729 51,301 61,155
Thu nhap ngoai lai 11,482 15,236 17,710 19,846 21,832
Téng thu nhap hoat déng 46,990 53,391 60,439 71,147 82,988
Chi phi hoat dong (15,370) (16,432) (17,097) (18,520) (20,024)
Loi nhuan thuan trudc dy phong 31,621 36,959 43,342 52,628 62,964
Chi phi du phong (4,082) (4,421) (4,264) (4,894) (6,037)
Téng loi nhuan trudce thué 27,538 32,538 39,078 47,734 56,927
Chi phi thué (5,778) (6,584) (7,905) (9,648) (11,498)
Lgi nhuéan sau thué 21,760 25,954 31,173 38,086 45,429
Loi nhuan c6 déng cong ty me 21,523 25,290 30,309 36,964 43,969
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Can doi ké toan

Tién va tuwong duong tién 3,385 4,361 4,780 4,662 5,342
Tién gtri tai NHNN 54,353 82,163 91,351 100,791 115,739
Tién glri va cho vay tai cac TCTD 84,590 114,958 134,241 157,696 178,931
Ching khoan kinh doanh 9,001 4816 7,436 8,819 10,387

Cac cong cu tai chinh phai sinh va

c4c tai san tai chinh khéc 0 0 0 0 0
Cho vay Khach hang 631,725 767,617 891,203 1,052,511 1,241,963
Du phong rdi ro cho vay (8,091) (10,498) (12,562) (13,456) (14,493)
Hoat dong mua ng 142 31 31 31 31
Chirng khoan dau tv 148,624 145,526 169,474 201,011 236,740
Gép von, dau tu dai han 3,103 3,247 3,247 3,247 3,247
Tai san co dinh 12,467 12,123 13,027 13,676 14,140
Bat dong san dau tu 0 0 0 0 0
Tai san khac 39,501 68,001 78,837 92,923 109,448
Téng cong tai san 978,799 1,192,344 1,381,064 1,621,911 1,901,472
Téng no phai tra 830,859 1,012,843 1,167,552 1,367,854 1,599,037
No Chinh phi & NHNN 12 4,324 4,324 4,324 4,324
Tién vay cta cac TCTD 132,239 144,983 219,229 260,158 298,754
Tién gt cGia khach hang 533,392 618,912 701,066 818,928 964,488
Gidy to cé gia 140,422 215,330 212,444 251,978 296,765
Céc khoan no khac 23,862 26,877 28,073 30,050 32,289
Vén chu sé hitu 147,940 179,501 213,511 254,056 302,436

Téng nguon vén 978,799 1,192,344 1,381,064 1,621,911 1,901,472

Ngudn: BCTC cua TCB, PHS tong hop va udc tinh
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Pam bao phan tich

B&o cdo duoc thuc hién Pham Quang Chuong, Chuyén vién phén tich — CTCP Ching khoan Phi Hung. Mdi nhan vién
phu tréach vé phan tich, chién luge hay nghién ctru chiju trach nhiém cho su chuén bi va néi dung cla tat ca cac phan co
trong ban bao cédo nghién ctru nay dam bao rang, tat ca cac y kién ciia nhirng nguai phan tich, chién luge hay nghién
clru déu phan anh trung thuc va chinh xac y kién céa nhan cda ho vé nhitng van deé trong ban bao cdo. Mbi nhan vién
phan tich, chién luge hay nghién ctru dam bao rang ho khong dugc hudng bat clir khoan chi tra nao trong qua kh, hién
tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: CG phiéu c6 tiém nédng tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C6 phiéu cho thay tiém nang ting trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu cé thé& giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C6 phi€u khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua dugc niém yét.
Hiéu suat dugc dinh nghia la tong lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao céo nghién ctru nay dugce chuén bi bdi Cong ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Thong tin duoc trinh bay trong bdo cdo nay dugc thu thép tir cadc ngudn dugc cho la déng tin cay, nhung PHS
khong dam bao vé tinh chinh xac hodc day du cda thong tin dé. Céc quan diém, udc tinh, va du bao trong béo cdo nay
phan anh danh gia hién tai cla tac gia tai thoi di€ém phat hanh bdo cédo va cé thé thay d6i ma khong can théng bao
trude. Bao cdo nay khong phai 1a mét 16i dé nghi ban hodc mai chao mua bat ky loai chirng khodn nao. Béo cédo nay
khong nhdm muc dich cung cép tu van dau tu ca nhan va khong xét dén cdc muc tiéu dau tu cu thé, tinh hinh tai chinh,
hoédc nhu cau clta bat ky cd nhan nao. PHS, cac cong ty lién két va/hoéc céac cén bo, gidm ddc hodc nhén vién cla ho
6 thé co lgi ich hodc vi tri trong, va co thé thuc hién céc giao dich lién quan dén ching khoan hoac quyén chon dugc
dé cap trong bao cédo nay. PHS ciing c6 thé thuc hién hodc tim céch thuc hién cac dich vu ngan hang dau tu hodc cac
dich vu khéac cho céc cong ty duoc dé cap trong bao cao nay. PHS, cac coéng ty lién két ctiia minh, ciing nhu cac cén bg,
giam d6c hodc nhan vién cla ho, khéng chiu bat ky trach nhiém phap ly nao déi vai bat ky ton that truc ti€p hodc hé qua
nao phat sinh tlr viéc st dung bédo cdo nay hoac noi dung cda nd.

© Coéng ty Co phan Chiing khoan Pha Hung

Tang 21, Phi My Hung Tower,

8 Hoang Van Thai, Phudng Tan My, Tp.HCM
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Chi nhanh Tan Binh

Chi nhanh Quan 1 Chi nhanh Quan 3

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Tang 4 D&D Tower, 458 Nguyén Thi
Minh Khai, Phuong Ban C&, Tp.HCM
Dién thoai: (+84-28) 3 820 8068
Fax: (+84-28) 3 820 8206

Toda nha Park Legend, 251 Hoang Van
Thy, Phudng Tan Son Hoa, Tp.HCM
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