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Cap nhat: Ngan hang TMCP Ky thuong Viét Nam (HSX: TCB)
Lgi nhuan Q4/2025 tang cao trén nén thap cung ky nam ngoai
Két qua kinh doanh

Tang ty trong

Gia muc tiéu 40.000 dong T Q4/2025 %svck 2025 %svck
) (ty déng)
Upside +15% Thy nhap I&i thuan 10.788 +25% 38.155 +7%
Gia hién tai 34.700 déng  Tong TN hoat déng 14.794 +55% 53.391 +14%
(03/02/2026) Chi phi du phong 817 +592% 4.421 +8%
Khoéng gia’ 52W 22.991-41.300 Ldi nhuén trudc thué 9.153 +95% 32.538 +18%
P/B 1,3x Ngan hang TMCP Ky thuong Viét Nam (Techcombank) da céng b6
BCTC Q4/2025 vdi nhiéu thong tin dang chu y. Agriseco Research kinh
EPS 31/12/202 : . M R Ao A n
S 31/12/2025 3 569 gui Quy khach hang cac thong tin cap nhat nhu sau:
BYPS 31/12/2025 23.996.00N9 . c3p nhat KQKD Q4/2025 va ndm 2025: TCB ghi nhan LNTT
Thong tin co ban Q4/2025 téng cao trén nén thap cling ky (+95% svck) va LNTT Ity ké
Nganh nghé Ngan hang  n3am 2025 dat 32.538 ty dong (+18% svck). Ddng luc chinh 1a thu
V6n héa 245.893 ty dong nhap lai thuan tang 25% va thu nhap tir phi dich vu phuc héi tich cuc
Von diéu 1& 78.626ty ddong  31%. Ty I€ chi phi/thu nhap (CIR) ti€p tuc cai thién xuéng mirc
Thanh khoan TB 11.920.570 cp 30,8%. Tang trudng tin dung nam 2025 dat 21,5% nhd cho vay
Téng tai san 1.192.344ty dong ~ KHCN téng 31% (thlc ddy bdi cho vay ca nhan mua nha) va KHDN
V6n CSH 179.501 ty dong tang 13%. Chung t6i ky vong tang truédng tin dung nam 2026 duy tri

Co céu cd dong

trén 20% nhd cho vay KHDN tich cuc, tap trung giai ngan linh vuc xay

dung — bat dong san, san xuat thugng mai.

+ Bién Iai rong (NIM) 6n dinh nhd& chi phi vén thap va thu nhéap
1ai thuan tang cao. Ty I€ NIM ndm 2025 cua TCB dat 3,8% - cao
hon binh quan nganh (2,7%) dugc hd trg bai: (1) Huy ddng vén téng
trudng 20,7% vdi ty 1€ CASA tiép tuc tang Ién 40,7% - cao top dau
nganh nhd tan dung Igi thé canh tranh san phdm Auto-earning gilp
TCB duy tri chi phi vén thap va cdé thém du dia dé gia tdng ngudn huy
doéng vén ngan han; (2) Tin dung tdng trudng cao Vvdi Igi sudt tai san
sinh 13i cai thién l1én mdc trén 7% (cao han trung binh nganh). Do do,
ky vong ty 1é NIM ndm 2026 cai thién Ién mUc 4%.

% Chat lugng tai san dudc cai thién nhd gia tang bo dém du

“+ .. phong ng xau. Ty & ng x4u NPL cudi Q4/2025 giam xudng 1,13%

nhd Ludt héa Nghi quyét 42/2017/NQ-CP hd trg qud trinh x{ Iy ng

22 xau. Do dé, chi phi tin dung nam 2025 da gidam xudng 0,4% - thap

han dang k€ so v&i nganh (>1%). TCB gia téng ty & LLR I1én mic

" 128% trong bdi canh ng xdu ha nhiét k& tir Q2/2025, cao han so véi

mUc LLR binh quan nganh la 85%. Vi thé huy dong von ctia TCB duy

tri vitng chac, vdi ty 1& cho vay trén huy dong (LDR) ndm 2025 dat

76,5%, va ty |é an toan von CAR dat 14,6%.
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KHUYEN NGHI

Techcombank la mot trong nhitng ngan hang tu nhan hang dau Viét
S Nam v&i mang IuGi ban Ié rdng 16n va nhiéu dich vu san phdm da dang.
3 Vs Agriseco Research ky vong KQKD ndm 2026 ctia TCB duy tri da ting
trudng hai chit s6 nhd: tang trudng tin dung cao trén 20%, ty I€ NIM cai
thién vai ty 1€ CASA cao hang dau va ty 1€ ng xau thap. Chdng t6i khuyén
nghi Tang ty trong cd phiéu TCB véi gid muc tiéu 40.000 dong/cp
(upside 15%).
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PHAN TICH KY THUAT

C6 phiéu TCB dang trong xu hu’éng tang trung han khi gia duy tri trén cac dudng MA50 va MA200. Ap
luc ban cé phan chiing lai gitp c6 phleu duy tri nén tich Iy mdi quanh vung gia 34.000 dong/cp. Nha
dau tu cd thé can nhéc ting ty trong cd phiéu TCB quanh ngudng hod trg 34.000-35.000- dong/cp, Vai
khang cu ngan han quanh 40.000 dong/cp.
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CHU'O'NG TRINH U'U DAI

\ SAN PHAM VAY MARGIN T+10
. [
A% v L3 sudt margin ¢ uu  dai

{ 8,9%/nam; s
Rseu sl v Mién phi giao dich; RAMAT NEN TANG GIAO DICH
- A v Han mic dv ng 500 ty déng; f;ﬁﬁl.’fﬁ?;’f&,ﬂﬁﬂ .
THANG10/2024 "
’_ .
e GOI CHINH_SACH UU DAl
THANH TOAN cUA XIZNTY A E A 7 ~ 1 . o .
DANH RIENG CHO CBNV VA Quét ma va trai nghiém ngay tai:
- KHACH HANG CUA AGRIBANK ° :
v" D0oi véi CBNV cla Agribank: Phi AGR Trading Pro AGR Mobi Pro
giao dich 0,1%; Lai suat PRREY .
margin uu ddi 9%/nam E E E @

v D0i vai Khach hang cd tai khoan
tai Agribank m& mdi tai khoan
tai Agriseco: Phi giao dich
0,1%; Lai sudt margin vu dai
10%/nam

THONG TIN LIEN HE \)" CHUNG KHOAN AGRIBANK

TRU SO CHINH
Tang 5, Toa nha Green Diamond, 93 Lang Ha, Phudng B6ng Da, TP. Ha Noi

O} [

Tel: (+84 24) 6276 2666 Email: online@agriseco.com.vn Web: https://agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

Tang 1 va 2, Toa nha 2-2A Phé Birc Chinh, Tang 5, Toa nha Agribank, s6 228 dudng
Phudng BEn Thanh, TP. H6 Chi Minh 2/9, PhuGng Hoa Cudng, TP. ba Nang
Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

hon cac ban tin va bao cdo cta ching téi. Kinh chic khach hang mét ngay giao dich thanh cong!

@ Chiing t6i rat mong nhan dudc nhiing y kién dong gdp cta Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thdng tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thép tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thong tin néu trong ban tin ndy la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua nao phat sinh tu’ viéc su’ dung ndi dung cua bao cdo duci moi hinh thuc.
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