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23 April 2026
NH TMCP Ky thwong Viét Nam (TCB)
Tiém nang phuc héi NIM trong 2H2026

LNST cé déng cong ty me (PATMI) Q1/2026 dat 6,7 nghin ty ddng (di ngang
QoQ I,+12% YoY), hoan thanh 20% dy bao clia chung t6i cho nam 2026 va
24% ké hoach ca nam cta TCB.

Chi tiét
Dw no tin dung hop nhéat ting +3,6% QoQ (riéng 1& ngan hang téng +2,9%
QoQ), dan dau b&i phan khuc cho vay ban 1& (+6% QoQ). Cho vay mua nha

tang +6% QoQ trong Q1/2026, chiém 32% téng dw ng. Cho vay khong tai san
dam bao tang manh +41% QoQ.

Ty trong cho vay kinh doanh bat déng san giam -2% QoQ, chiém 29% téng
dw no tin dung — 14n dAu tién xubng dwéi mirc 30%.

Tién glri Q1/2026 (bao gém tién gtri khach hang + gidy to co gia) giam -2%
QoQ. Tién gtri khong ky han CASA (bao gdm ca phan “sinh |&i tw dong”) gidam
-8% QoQ trong bdi canh méi trréng i suét cao, trong khi tién gl cé ky han
tang +2% QoQ trong Q1/2026.

Bién lai thuan (NIM) Q1/2026 thu hep xubng con khoang 3,1% (-70 diém co’
ban QoQ / -60 diém co ban YoY) do chi phi vén tdng manh +60 diém co ban
QoQ / +80 didm co ban YoY Ién muc 4,2% trong bdi canh canh tranh huy dong
gay gét, trong khi loi suét tai san chi tang nhe +10 diém co ban QoQ / +30 diém
co ban YoY lén 7,2%.

Thu nhap tir phi dat 3,6 nghin ty dong (+47% YoY), nhé doanh thu béo hiém
(+103% YoY). Két qua nay cé duoc sau khi ra mat Techcom Life vao thang
09/2025, v&i mirc phi bdo hidm quy nadm (APE) dat 400 ty ddng trong Q1/2026
(chiém khodng 9% thi phan). Ngoai ra, phi thw tin dung (L/C), tién mat va thanh
toan tang trwdng +159% YoY trong Q1/2026

Hé s6 chi phi trén thu nhap (CIR) giam xudng con 28,3% (-4,3 diém phan
tram QoQ) nh& chi phi hoat dong giam 20% QoQ.

Chét lwong tai san van én dinh. Ty 1& no x4u (NPL) nhich nhe 3 diém co ban
QoQ I&n 1,16%, trong khi ty 1& bao pht no xau (LLR) ting 1&n 129% (+1 diém
phan trd&m QoQ) va chi phi tin dung (LTM) duy tri & mdc 0,6%. Hé sb an toan
vén (CAR) dat 15,2%, dan dau toan nganh.

Quan diém

Chuing t6i tin rang chi phi huy déng vén sé tiép tuc duy tri & mirc cao trong
Q2/2026. Tang trwdng tien glri &m cta TCB trong Q1/2026 cho thay ap luc
thanh khoan van dang tiép dién, va day la van dé chung cuta toan nganh.

Tiém nang phuc héi NIM trong 2H2026? Chung t6i tin ring ty trong cho vay
ban 1& va cho vay khéng tai sdn dadm bao sé tiép tuc gilp nang cao lgi suat tai
san. Ky vong tién gti CASA sé& phuc hdi khi I&i suét tién glri c6 ky han gidm
trong thoi gian toi.

Chung toi tin ring TCB sé& dwoc cap han murc tang trwéng tin dung cao
hon mirc 12% ban dau, nho vao hé so CAR thuéc nhém dan dau nganh
(15,2%) va chat lwong tai san virng chac.

Duy tri khuyén nghi MUA. Cb phiéu hién dang giao dich & mirc P/B dy phéng
2026 1a 1,2x, chi cao hon mét chut so véi mirc trung vi nganh, bat chdp ROA
dan dau nganh, dém vén day va chét lwong tai san duy tri. Gia muc tiéu 12
thang cuta ching t6i la 40.770 déng, twong dwong TSSL ky vong 12 thang la
24%.

Chét xutc tac: Kha ning phuc hdi NIM tlr 2H2026, han muc tin dung c6 kha
ndng dwoc néi thém trong 2H2026, va viéc TCBS dwoc phé duyét gidy phép
kinh doanh tai san sé.
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