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Ngudn: Bloomberg

Vén héa thi trwéng (ty USD) 10
GTGD BQ 6T (triéu USD) 35
SLCP dang Iwu hanh (triéu CP) 7.086
Ty Ié chuyén nhwong tw do (%) 55%
S& hivu nwéc ngoai (%) 22,5%
Cb dbng 16 (%) 39%
Tai san/ VCSH 2025E (x) 6,4x
PIE 2025E (x) (*) 9,4x
P/B 2025E (x) (*) 1,7x
Room ngoai con lai 0,0%
Ty suét cb tirc 2025E (%) 2,6%

Ngudn: FiinPro-X, (*) Bloomberg

I K

NIl (ty ddng) 9.924 9% 1%
Thu nhéap rong tt phi o o
(ty dng) 2.266 8% 16%
TO!I dieu chinh 13.665  11% 21%
(ty dong)
Opex (ty dong) 4.493 17% 31%
Dw phong (ty déng) 1499  48% 35%
PATMI (ty ddng) 6.419 3% 12%
NPL (%) 1,23%  -9bp  -12bp
LLR (%) 119%  13ppt 16ppt
CASA (%) 38,4% 20ppt  1,8ppt
CAR 15,8%
LDR 81.2% So véi mire tran
ciia NHNN 14 85,0%
SMLR 24.1% So véi mirc tran cla

NHNN Ia

30,0%

*Luwu y: Ty 16 CASA sé la 42,5%, néu bao gém s6 dw tién gii tw

dong sinh loi
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NH TMCP K§ thwong Viét Nam (TCB)
Vi thé dan dau vé ty 1é CASA

Loi nhuan sau thué (PATMI) Q3/2025 dat 6,4 nghin ty dong (+3% QoQ/+12%
YoY). PATMI 9T2025 dat 18,6 nghin ty déng (+3% YoY), hoan thanh 74% muc
tiéu cd nam cla TCB va 66% dy bao cda chung toi.

Tiéu diém

Tin dung ting trwéng +16,8% YTD trong 9T2025, dwoc thic day béi tang
trwdng cho vay ban 1é +20,2% YTD, trong khi cho vay doanh nghiép tang +16,2%
YTD. Han mtrc tin dung hién tai cGa TCB la +18,4%, nhwng ngan hang ky vong
sé nhan dwoc han mirc bd sung tr NHNN cho phan con lai cia nam. TCB dat
muc tiéu tang trwdng tin dung 20-25% trong nam 2026.

Cho vay kinh doanh bat déng san téang +27,1% YTD, va cho vay mua nha tang
+14,4% YTD tai Q3/2025. Cho vay kinh doanh bét dong san chiém 32,8% tbng
dw ng. Muc tiéu ctia TCB la gidm dan ty 1& nay xuéng ~25,0% trong 3-5 nam t&i.

Bién lai rong (NIM) dat 3,80% (khong déi QoQ / -40 diém co ban YoY) trong
Q3/2025. Chi phi vén (COF) gidm nhe (-10 diém co ban QoQ / khéng ddi YoY),
trong khi loi suét tai san khong d6i QoQ nhung giam -30 diém co ban YoY xubng
7,0% trong Q3/2025. Muyc tiéu NIM cho ca nam la khoang 3,8%.

Thu tir bancassurance ting vot +44% QoQ / +66% YoY, nho vao chét lwong
ban hang va sw phuc hdi chung cta thj truong.

Chi phi hoat ddng (Opex) tang +17% QoQ / +31% YoY Ién 4,5 nghin ty déng,
trong khi tdng thu nhap hoat dong (TOI) tang v6i tbc d6 cham hon +12% QoQ /
+21% YoY, day ty 1& chi phi trén thu nhap (CIR) Ién 31,5% (+1,5 diém phan tram
QoQ/ +2,4 diém phan trdm YoY) trong quy 3.

Chét lwong tai gilv vibng, véi ty 1é ne xau (NPL) thap & mirc 1,23% (-9 diém
co ban QoQ / -12 diém co ban YoY) trong Q3/2025. TCB da tang trich 1ap dw
phong +48% QoQ / +35% YoY Ién 1,5 nghin ty déng trong Q3/2025, lam tang ty
I& bao phi ng xau (LLR) Ién 119% (+13 diém phan trdm QoQ / +16 diém phan
tram YoY).

Tién glvi CASA tiép tuc cai thién. Ty |& CASA tang lén 38,4% (+2,0 diém phan
tr&m QoQ / +1,8 didm phan trdm YoY) va dat mic 42,5% sau khi bao gdm tién
gUi sinh 13i tw dong (+1,4 diém phan trdm QoQ / +3,5 diém phan trdm YoY).

Quan diém

Ty Ié CASA & mirc cao va dang tiép tuc gia tang ctia TCB sé& gilip ngan hang
quan ly chi phi vén (COF) tét hon cac ngan hang déi tha, t&r d6 tang cudng kha
ndng canh tranh trong méi trwdng chi phi huy ddng vén dang tang. Ngoai ra, bd
dém vén cao clia TCB, véi ty I& an toan vén (CAR) dat 15,8%, sé gitp duy tri ting
trwdng trong twong lai.

Ap Iwc trich 1ap dw phong sé giam bét ké tir Q4/2025 tré di, nho viéc luat hoa
Nghi quyét 42 tir ngay 01/10. TCB, v6i viéc tap trung vao linh vuc bat déng san
(63% téng dw ng bao gdm cho vay kinh doanh BDS va cho vay mua nha), dwoc
ky vong sé hwéng lgi tr chinh sach nay.

Cé phiéu TCB dang giao dich & mirc P/B dw phéng 2025 la 1,7x, cao hon so
véi trung vi nganh 1a 1,6x. C phiéu da dat gia muc tiéu ctia chung t6i vao tuan
trwée. V&I mire gia hién tai, thi ¢d phiéu TCB dang cho TSSL ky vong 12 thang 1a
+10% (bao gdm cb tirc).
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