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NGAN HANG TMCP KY THUONG VIET NAM (HOSE: TCB)
NGAN HANG

KHUYEN NGHI 12T Gid muc tidu (12T) VND40,000
Tiém nding tding gid 31.3%
2 'y ra 2 ~ i,
Kha q uan Gid déng clra gdén nhét VND30,450

(18/03/26)
Vi thé thudn Igi cho tdng trudng bén viing dai han

Luan diém ddu tu

»  Téng trudng tin dung 2026 chdm lai

Chung tdi ky vong té&ing trudng tin dung ctia TCB sé& chdam lai trong Q1/26 do han
muc tin dung ducc kiém sodt chdt hon, khi NHNN dinh hudng tang trudng todn
ngdanh khodng 15%, thdp hon ndm trudc. Theo dd, tdng trudng tin dung ndm 2026
c6 thé thdp hon 2025. Ty trong cho vay bdt déng sdn con cao cé thé tao dp luc
ngdn han cho TCB khi dong vén dang dugc uu tién cho sdn xudt. Tuy nhién, viéc
tdi co cdu danh muc—gidm cho vay chi ddu tu, tdng ty trong ha tdng, y té, tiéu
dung vd bdn lé—sé& gilp tdng trudng tin dung bén ving hon. Chuang téi du phéng
thdn trong té&ng trudng tin dung clia TCB khodng 16% svck, véi du dia tdng néu han
muc dugc ndi trong 2H26.

>  Bién I&i rong duy tri 6n dinh

Chung téi ky vong NIM clia TCB tdng nhe trong 2026 nhd Igi thé CASA var chién luge
cho vay chon loc hon. Nén tdng tién gui chi phi thdp tiép tuc giup 8n dinh chi phi
vén, trong khi viéc kiém sodt tang trudng tin dung cho phép ngdn hang cdi thién
khd néng dinh gid 1i sudt cho vay. Tuy nhién, viéc gidm ty trong cho vay bat déng
sAn (phan khuc co Igi sudt cao) cé thé gay dp luc 1én Igi sudt binh quéan trong ngdn
han. Nhin chung, ching téi ky vong cdc yéu té ndy sé bu tr cho nhau, giip NIM
t&ng nhe khodng 9 diém co bdn trong ndm 2026.

>  Hé sinh thdi da dang hé trg téng trudng thu nhap ngodi léi

Viéc md réng hé sinh thdi, ddc biét théng qua Techcom Securities (HOSE: TCX) va
Techcom Life Insurance, dugc ky vong sé tdng ty trong dong gop tich cuc vao tdng
trudng TNNL. Cdc nén tdng ndy gidp gia tdng muc dé gdn két khdach hang, thac
ddy khéi lugng gico dich va md réng bdn chéo cde sdn phdm phi nhu thanh todn,
bdo hiém va quadn ly tai sdan. Khi quy mé dugc ma réong, chung téi ky vong dong
gop vao TNNL sé& trd nén 16 nét hon, qua dé gilp da dang hoa ngudn thu va cdi
thién su &n dinh cla Igi nhudn.

>  Dinh gid hdp dan cho déu tu dai han

Hién tai, TCB dang gicao dich & muc P/B forward 2026 khodng 1.11an, thdp hon 17.2%
so vd&i muc trung binh 5 ndm va chiét khdu 19.1% so vdéi ngdanh. Mdc dinh gid nay
tuong ddi hdp dén cho ddu tu ddi han. Tuy nhién, ching téi luu y rdng nhiing bién
déng vé vi mé va viéc tiép tuc siét tin dung vdi linh vuc bdt déng sdn co thé dnh
hudng dén dién bién gid cé phiéu trong ngdn han.

Rui ro ddu tu

> Han muc tin dung ndm 2026 vén con han ché. Néu khéng dugce néi thém, tang
trudng cho vay ndm 2026 cé thé bi dnh hudng ddang ké. Viéc gidm ty trong
cho vay bdt déng sdn va chuyén sang cdc mdng Ioi sudt thdp hon co thé
khién NIM di ngang hodic giam.

» Cang thdng kéo dai tai khu vucTrung Déng cé thé gdy dp luc 1én kinh té vi
md, chinh sdch tién té va lam gia tang bién déng thi trudng trong ngdn han.
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Gid hién tai VND30,450
Cao nhdt 52 VND41.300
Thdp nhat 52 VND22.990
Gid muc tiéu VND40,000
Tiém ndng t&ng gid 31.3%
Ty sudt cé tuc 3.3%
T8ng ty sudt sinh i 34.6%
Thi gid vén (ty déng) 214,713
KLGG binh quén 10 phién 17.7
S& CP luu hanh (tr) 7,086.2

ICB VNI
P/E truct 12T 8.5x 13.5x
P/B hién tai 13x  2.0x
ROAA 2.4%  2.4%
ROAE 16.0% 16.1%
"D liéu ngay 18/03/2026

Dién bié&n gid ¢ phiéu
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Thay déi gia 1T 3T 12T
TCB =124 =101 1.9
VN-INDEX -4L.4 -25 260
Co cdu sé hitu
Tép dodn Masan 14.8%
Nguyén Thj Thanh Thay 4.9%
HS Anh Minh 4.9%
Khdc 75.4%

Téng quan doanh nghiép

Ngdn hang thuong mai ¢ phdn Ky
thuong Viét Nam — Techcombank dugc
thanh 1ap tU 1993 véi von diéu 1é chi 26 ty
déng va la mét trong nhiing ngdn hang
TMCP déu tién clia Viét Nam. Sau hon 33
ndm, TCB dé& trd thanh ngdn hang Idn
thir ba ding vé vén diéu lé. TCB chinh
thic niém yét trén san HOSE vao ngady
4/6/2018.

Chuyén vién phan tich

Ha Thu Hién

hienhtl@vpbanks.com.vn
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KET QUA KINH DOANH
Tém tat két qua Q4/25: Chat lugng tai san cdi thién, NIM phuc héi

Hinh 1: Cdac chi sé chinh

Q323 @423 Q124 Q2/24 Q324 Q424 Q125 Q2/25 Q325 Q425

Thu nhéip 181/ thu nhap HE &7.8%  &R.0% 823% 706% 760% S0.0% 71.5% T.7% &R.7% 729% " -
Thu nhéap ngedi 181/ Thu nhap HD 30.2% 31.0% 307%  294%  24.0% 10.0% 28.5% 283%  3I03% 270%

Tang trudng tindung svck 15.4% 216% 19.5% 250% 259% 217% 18.3% 19.8% 22.0% 207% ——— @
NIM 4.3% 4.2% 4.4% 4.7% 4.2% 39% 36% 3.5% 3.5% 319% e S —
Lol sudt tai san 5.0% 5.0% 7.5% 76% 72% 6.8% 6.5% 6.5% 6.5% JoR T
Chi phivén 4.8% 4% IA4% 32% 33% 33% 33% IA4% TA4% 35% 0 — B
LDR T6.7% T74% 76.5% 79.6% 52.2% 7% 50.1% 52.4% §1.2% J65% _  —— o~
NPL T4% 12% 1% 12% 13% 1% 12% 13% 12% W e e
LLR 93.0% 1027%  1061% 1017% 103.5%  TI39% mé%k  1065% T92%  1281% _——
Chi phi tindung 0.8% 13% 0%9% 1% 07% 0.1% 07% 0.6% 0.6% 04% —

CIR 34.8%  328%  205% 294%  292%  496%  283% 307% I5% 3206% —

CP du phédng/ LN trudc du phang 1B39% 22.0% 13.4% 7.4% 133% 2.4% 13.17% Né% 15.4% 5.2%

ROAA 2.4% 23% 2.5% 26% 27% 24% 23% 22% 22% 24% —m  —
ROAE 14.6% 14.6% 15.6% 16.5% 16.8% 15.5% 14.9% 14.5%  la44% eos o T
CASA I36% 399%  405%  374% 365% I74% 351% Z64% 354% 0 359% 0 ——

* T&ng trudng tin dung bao gém cho vay khdch hang va trdi phiéu doanh nghiép
Ty I& CASA thudn (khong bao gém s& du sinh I&i ty dong) = 1- tién gli c6 ky han/téng tién gli khdch hang
Ngudn: TCB, VPBankS Research

Hinh 2: K&t qud hgp nhét cta TCB trong Q4/25

% sv du phédng % sv du phdng

Q4/24 Q4/25 2024 2025 cla VPBS thi trudng
Thu nhép 14 (swvck) 1B.2% 25.4% 282% 75% 96.1% 99.9%
Thu nhdp ngodl 131 (svak) -721% 3205% -7.2% 32.7% 123.8%
Téng TN hoat déng (svck) -13.3% 54.8% 17.3% 13.6% 1026% 101.1%
Chi phi hoat déng (svck) 313% 1.8% 16.0% 69% 996%
LN trugc du phéng (svek) -35.0% 1071% 179% 16.9% 104.0%
Chi phi duf phéng (swek) -P2.8% 593.8% 4% 83% 102.4%
Lagi nhudin trudc thué (svck) -18.7% 949% 203% 18.2% 104.3% 101.7%
Tang trudng cho vay 218% 215% 218% 215% 985%
Tang trudng tign gu 173% 16.0% 17.3% 16.0% 100.4%
Bién I&i thudn 39% 3I9% 4.2% 38%
Lgi sudt taisan 6.5% 7.0% 7.2% 6.7%
Chi phi vén 33% 35% 33% 33%
Ty |& CASA 3T4% 359% 374% 359%
Ty 1& chi phi/ Thu nhép L98% 32.6% 32.7% 30.6%
ROAE 156% 159% 15.6% 159%
Ty 1& ng xdu/Du ng cho vay 112% 1.07% 112% 1.07%
Ty 18 ng nhom 2/ Du ng cho vay 0.7% 05% 0.7% 05%
Ty 18 bao phi ng xdu 13.8% 1279% 113.8% 1279%

Nguén: TCB, VPBankS Research

Téng thu nhép hoat déng tdng truéng manh

Téng thu nhdp hoat déng clia TCB t&ng manh 54.8% svck trong Q4/25 nhd su phuc héi rd
nét clia thu nhdp 1&i thudn va thu nhép ngodi 1&i. TNNL ghi nhén muc téng dét bién 320.5%
svck trong Q4/25 so véi muc nén thdp trong Q4/24. Mdc tang dn tugng dugc déng gop
bdi thu nhdp phi (+75.7% svck), kinh doanh vang va ngoai héi (chuyén tu 16 trong Q4/24)
va thu nhép tu déu tu (+194.8% svck), trong bdi cdnh diéu kién thj trudng ching khodn
thudn lgi hon vao cudi ndm 2025 va déng goép 16n hon tu TCX.
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Hinh 3: Téng TNHD tdng 54.8% svck trong Q4/25 nhd sy Hinh 4: Thu nhdp phi thudn va thu nhép tir ddu tu hé trg
phuc héi rd nét ctia TNLT va TNNL TNNL téing trudng tich cuc trong Q4/25
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Nguén: TCB, VPBankS Research
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Nguén: TCB, VPBankS Research

Thu nhdép l&i thudn téing téc khi NIM ddo chiéu

TNLT tang manh 25.4% svck trong Q4/25, cdi thién ddng ké so v&i muc tang 11.2% svck
trong Q3/25. Bong luc chinh dén tu tang trudng tin dung duy tri 8n dinh va NIM cdi thién.
So vdi cung ky, NIM té&ng 0.08 diém % 1én 3.95% va tang 0.10 diém % so vai quy trudce trong
Q4/25, phdn dnh xu hudng tang cla loi sudt tai sdn sinh 1&i. Loi sudt tai san sinh 1&i tang
0.24 diém % svck, cao hon muc tang 0.21 diém % cla chi phi vén, chi yéu nhd loi sudt ddu
tu t&ng manh 1.8 diém % svck. Chung tdi cho rding su cdi thién ndy dén ti cd méi trudng
I&i sudt cao hon va su thay déi trong co cdu danh muc ddu tu. Cu thé, mat béng 168i sudt
tdng gitp cdi thién lgi sudt tdi déu tu, trong khi viéc gia tdng ty trong tai sdn cd Igi sudt
cao cling déng gdp tich cuc. Trdi phi€u doanh nghiép déng gdp ty trong Idn nhat trong
danh muc ddu tu, chiém 39% trong Q4/25 (+5.0 diém % svck), qua do ndng mat bdng loi
sudt ddau tu va hé tra NIM. Trong khi do, chi phi vén tiép tuc dugc hd tro bdi ty |&é CASA duy
tri 8n dinh & muc 35.9% (khdng bao gém sé du sinh I8i tu déng) trong bdi cdnh gid tdi sdn
ddu tu tang.

Hinh 5: TPDN chiém ty trong I6n trong danh muc ddu tu Hinh 6: Mbi trudng ldi sudt thuén lgi trong ndm 2025
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Nguén: TCB, VPBankS Research
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Ngudn: TCB, VPBankS Research
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Hinh 7: NIM héi phuc nhe trong Q4/25 Hinh 8: Cho vay KH tdng 21.4% svck trong 2025
10.0% 25.0%
8.0% 20.0%
6.0% 15.0%
4.0% \/\‘/\,_—
10.0%
2.0%
5.0%
0.0%
= g = = 3T 6T oT 12T
5 3009 06630 30 5
—NIM Lgi sudt tai sdn sinh 1&i Chi phi vén 2022 2023 2024 2025
Ngudn: TCB, VPBankS Research Ngudn: TCB, VPBankS Research

Chi phi du phong téing manh trén mic nén thap

Trong Q4/25, chdt luong tai san tiép tuc duy tri tich cuc vdi ty 1& no xdu cong xéa ng gitt
& muc thdp 1.19% (-0.01diém % svck; -0.02 diém % so vdi quy trudc), thdp nhdt ké ti Q3/23.
Ty 1& ng nhom 2 tiép tuc gidm xudng 0.50% trong Q4/25 (-0.20 diém % svck v -0.09 diém
% SO VGi quy trude). Chi phi du phong taing manh 593.8% svck trong Q4/25, chl yéu do nén
so sdnh thdp clia Q4/24 khi ngdn hang ghi nhdn hodn nhdp du phong. Trén co sd so sdnh
cung quy, chi phi du phong gidm 45.5%, nha chdt luong tai san én dinh va ty 1é bao phd
no xdu (LLR) & murc cao, gidp gidm dp luc trich lap. Theo dd, chi phi tin dung gidm 0.39
diém % so vdi quy trude xuéng 0.4% trong Q4/25.

Hinh 9: Ty I1& ng xdu va ng nhém hai gidm Hinh 10: Chdt lugng tai san cdi thién
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Nguén: TCB, VPBankS Research Nguén: TCB, VPBankS Research

Chi s6 bdng can déi ké todn Q4/25

Tdng trudng tin dung phén héa theo chién luge

Trong Q4/25, t&ng tai sdn sinh |&i hop nhdt cta TCB tang 20.8% svck (+3.1% so véi quy
trusce), chd yéu nhd tang trudng cho vay khdch hang va cho vay lién ngén hang. Du no
cho vay lién ngdn hang t&ng manh 35.9% svck va 23.6% so vai quy trudce, chiém 10.4% co
cdu téng tai sdn sinh l&i. Trong bdi cdnh nhu cdu tin dung thudn Ioi, du ne cho vay khdch
hdang clia TCB tdng 21.5% trong ndm 2025, cao hon muc tdng trudng todn hé théng 19.1%.
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Hinh 11: Cdu tric téng tai sdn sinh I&i ciia TCB Hinh 12: Cho vay KH va lién NH dén ddt da téng trudng
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Nguén: TCB, VPBankS Research Nguén: TCB, VPBankS Research

Tang trudng tin dung dién ra déng déu & cd hai phdn khic, vdi khéi doanh nghiép tang
13.4% va khéi bdn 1é tédng manh 30.8%. O mdang bdn 1&, du no tiép tuc ducc ddn dét bdi
cho vay mua nha (+24.7%) va cho vay ky quy (+69.3%). Trong khi do, & phdan khuc DN, téng
trudng tin dung tiép tuc dugc ddn ddt bdi linh vuc bdt déng sdn va xdy dung, vdi du no
t&ng 1an luct 11.6% svck va 51.4% svck trong Q4/25. Tuy nhién, xét theo quy, du no cho vay
déi vai linh vuc BBS gidm 5.7%, kéo ty trong nhédm ndy trong t8ng du ng cho vay khdch
hang xuéng 33.0%, so vai 35.0% tai Q3/25. Chung téi cho rdng su dich chuyén ndy phu
hop vdi chién lugc cua TCB, d& ducc dé cdp tir Q3/25, nhdm ting budc thu hep tin dung
lién quan dén bdt dong sdn va phén bé lai dong vén sang cdce Iinh vuc khdc, phu hop vdi
dinh hudng ctia NHNN vé tang trudng tin dung bén ving trong ndm 2026.

Hinh 13: Ty trong cho vay linh vuc bét déng san & phdn  Hinh 14: Ty trong cho vay ky quy va tin chdp tdng tich cuc
khuc DN gidm trong nira cudi nédm 2025 gilp cdi thién Igi sudt tai sdn sinh IGi
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o . N o B Cho vay mua nha cd nhdn H Cho vay ky quy
W B4t dong sdn Xéy dung B Bdanlé, FMCG Thé tin dung Cho vay tin chdp
Tiénich, vién thong  Khdc Khac
Nguén: TCB, VPBankS Research Nguén: TCB, VPBankS Research
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Co cdu ng phdi tra ¢é ldi: Téi uu co cdu ngudn vén hé trg duy tri NIM

Trong Q4/25, TCB chi déng diéu chinh co cAu ng phdi trd 6 & nhdm duy tri bién 1&i rong
trong b&i cdnh méi trudng huy déng thdt chdt hon. Téng no phdi trd cé 1&i tang 22.2%,
cao hon téc dd tadng cla téng tdi sdn sinh I&i, chd yéu nhd phdt hanh gidy té cé gid tang
manh (+53.3% svck). Trong khi do, tién gui khdch hang va tién gui lién ngdn hang chi téng
lan luct 16.0% va 9.6%, phdn Anh chién lugc huy déng cé chon loc clia ngdn hang.

Chung t6i cho rdng viéc tang phdt hanh gidy t& co gid trong ndm 2025 phdn dnh chién
lugc chi déng clia TCB trong bdi cdnh 1&i sudt duy tri & mic thdp. Mt bdng I&i sudt tién
gui toan hé théng nhin chung di ngang khi NHNN duy tri chinh sdch hé tro tang trudng tin
dung. Biéu nay khién tién gui kém hdp dén hon so vaéi cdc kénh ddu tu khdc nhu bdt déng
sdAn hay vang, ddn dén tang trudng huy déng chdm lai. Thay vi phu thudc vao tién gui,
TCB c6 thé da chi déng gia téng phdt hanh gidy t& co gid trung ddi han nhdm t8i uu cdu
trdc ngudn vén, qua dé kéo dai ky han va néng cao tinh én dinh clia bang can déi.

DPdng chuy, cdc chi tiéu thanh khodn vén duy tri & muc an toan: LDR gidm xuéng khodng

76.5% trong Q4/25, trong khi ty 1& vén ngdn han cho vay trung ddi han duy tri & muc 24—
25%, thdp hon dang ké so véi muc trén quy dinh.

Hinh 15: Cdu tric ng phdai tra cé lai Hinh 16: Tdng truédng huy dong svck
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Tién gli KH Tién gui lien NH Gidy t& co gid
Ngudn: TCB, VPBankS Research Ngudn: TCB, VPBankS Research
Hinh 17: Ty 1é LDR trong giai doan Q1/23 - Q4/25 Hinh 18: Ty |& vén NH cho vay trung dai han
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Trién vong 2026:

Hinh 19: Gid dinh chinh

Ty dbng 2025 % swck 2028 % svek 2027 % svck
Thu nhép 1ai thudn 36,155 75% 45,705 19.68% 54,178 168.5%

NIM 38% -48.1bps 38% 9.bps £4.0% 14bps

Tang trudng tin dung 207% -105.4bps 159% -4781bps 17.0%  1065bps
Thu nhép ngodai |8 15,236 32.7% 17,631 15.7% 18,962 75%
Téng thu nhép hoat déng 53,391 136% 63,337 186% 73,139 15.5%
Chi phi hogt déng (16,432) 69% 119,493) 18.6% (22,364) 14.7%

Ty 1& CP/thu nhdp 30.8% -193.0bps 30.8% 0.0bps 306% -200bps
Lai mhudin trudc du phong 356,959 169% 43,843 18.6% 50,775 15.6%
Chi phi du phéng [4,427) 8.3% (4,628) 9.2% I5,436) 126%

Chi phi tin dung 0463% -78bps 058% -5.0bps 056% -2.1bps
Lgi nhudn trudc thué 32,538 18.2% 39,016 99% 45,339 16.2%
Lgi nhudin sau thué 25,290 175% 30,325 129% 35,240 16.2%
Ty 1& ng xdu 11% -5ébps 09%  -14.7bps 0.6% -Mbps
Chi phi tin dung 06% -78bps 06% -5.0bps 06% -2.1bps
Ty & x6a NG 03% -16.8bps 04% 10.0bps 04% 0.0bps

Ngudn: TCB, VPBankS Research

Tdng trudng tin dung 2026 chdm lai

Chung téi ky vong tdang trudng tin dung ctia TCB trong Q1/26 sé& duy tri 3 muc thdp, khéng
qud 3% so v&i Q4/25, phu hop vai quy dinh gidi han tang trudng theo quy khdng vuot qud
25% han muc tin dung cd ndm (tuong duong 12% svck).

Theo quan diém cua chiung téi, dinh hudng tang trudng tin dung ndm 2026 cta NHNN co
thé tao dp luc ngdn han lén tang trudng tin dung cua TCB, ddc biét trong bdi canh ty
trong cho vay bdt déng sdn v&n & muc cao. Tinh dén Q4/25, du ng lién quan dén bdt
déng sdn chiém 62.3% t8ng du no khdch hang, bao gém cd cho vay DN bdt déng sdn va
cho vay cd nhdn mua nhd; trong dé cho vay DN bdt déng sdn chiém 28.9% téng du ng.
Khi NHNN uu tién dong vén vao cdc linh vuc sdn xudt, TCB sé& cdén thdi gion dé diéu chinh
gidi ngdn va tdi co cdu danh muc tin dung.

O phia ngudn vén, ching téi ghi nhan [&i sudt huy dong clia TCB dé& gidm nhe trong thdng
2/2026. Chung téi cho rdng han muc tin dung thdp trong Q1/26 gidp TCB gidm nhu cdu
vén trong ngdn han, qua do hé tre duy tri chi phi vén én dinh, ddc biét sau khi & sudt huy
déng co xu hudng tang tré lai trong Q4/25.

Trong ndm 2026, chung téi dyu phdng thdn trong tdng trudng tin dung ciia TCB khodng
16%, véi du dia t&dng néu han muc tin dung dugc ndi ldng trong nlia cudi ndm khi co cdu
danh muc cho vay phtu hop hon vdi dinh hudng diéu hanh. Chung tdi ddnh gid tich cuc
hon vé trién vong cla TCB trong trung han nhd chién lugce tdi co cdu danh muc tin dung
dang dugc trién khai ti nlia cudi 2025. Theo do, ban 1&nh dao TCB dinh hudng gidm ddn
ty trong cho vay chi ddu tu bdt déng sdn xuéng 20-25% trong giai doan 2025-2030,
déng thai phdn bé vén sang cdc linh vuc uu tién nhu ha téng, y t&€, hang tiéu dung nhanh
va tién ich. Bén canh do, TCB cling tdng cudng tdp trung vao cdc phdn khdc bdn & cé Iai
sudt cao nhu cho vay tin chdp, cho vay mua nha va cho vay ky quy.
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Hinh 20: Téng trudng tin dung cua TCB trong quy 1 Hinh 21: L&i sudt huy déng dau ném 2026 ctia TCB gidm
hang nédm nhe so véi Q4/25
10.0% 6.0%

9.0% 5.5%
8.0% 5.0%

B

73

7.0% 4L5%
6.0% 4.0%
5.0% 3.5%
4.0% 3.0%
3.0% 25%
2.0%

1.0% I I

0.0%
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QI/20 Q21 Q22 Q23 Ql/24  Q1/25 ™ M oM 12M
Nguén: TCB, VPBankS Research Nguén: TCB, VPBankS Research
Hinh 22: Linh vuc BDS déng gop ty trong Ién trong Hinh 23: TCB tding ty trong véi cdc linh vuc cho vay KH ca
danh muc cho vay ciua TCB nha@n mang lai lgi sudt cao (% so véi ddu ndm)
800,000 350%
700,000 300%
600,000 I I 250%
500,000 200%
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Q4/24 Q1/25  Q2/25 Q3I/25 Q4/25 Q4/24 Q1/25 Q2/25 Q3/25 Q4/25

B Cho vay muad nhd cd nhén
Cho vay DN bdt dong sdn
mKhdc Cho vay tin chdp

Cho vay mua nha cd nhén

Ngudn: TCB, VPBankS Research

Cho vay ky quy

Nguén: TCB, VPBankS Research

Loi thé CASA tiép tuc hé trg cdi thién NIM

TCB tiép tuc duy tri Igi thé chi phi vén nhd nén tang CASA ddn déu nganh. Trong Q4/25,
chi phi vén cia TCB van & muc thdp nhdt trong nhém ngdn hang (ngoai trir cdc ngdn
hang qudc doanh), nha ty 1é CASA cao nhdt trong cdc ngdn hang cling nhom.

Trong ndm 2026, chung tdi cho rdng huy déng CASA todn ngdnh cé thé chiu dp luc khi l&i
sudt huy déng coé xu hudng tdng. Tuy nhién, cdc ngén hang sé hiu hé sinh thdi manh trong
cdc linh vuc nhu bdt ddéng sdn, thuong mai dién t, vién théng va doanh nghiép 6n sé cé
loi thé trong viéc duy tri dong tién giao dich én dinh va duy tri ty I&é CASA cao. Trong bdi
cdnh do, TCB néi bat vai chién lucc uu tién nén tang sé, tinh gidn hanh trinh st dung dich
vy cla ngusi dung, cd nhén héa giao dién va tich hgp Ung dung ngdn hang vdéi hé sinh
thdi bat dong sdn va bdn 1&. Nha do, sé luong khdch hang st dung TCB lam ngdn hang
giao dich chinh t&ng hon 40% trong ndm 2025. Chung toi ky vong ty 1& CASA sé tiép tuc
cdi thién trong ndm 2026, qua do cing cé thém Igi thé chi phi von.

Dua trén phdan tich giai doan 2018-2025, ci mdi 100 diém co bdn tang cta CASA gilp
gidm khodng 10 diém co bdn chi phi huy déng va tuong duong gidm khodng 10 diém co
bdn téng chi phi vén. Lai thé cdu tric ndy ddc biét quan trong trong b&i cdnh thanh khodn
thdt chat va canh tranh huy déng gia tdng, giup TCB kiém sodt tét chi phi vén va bdo vé
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NIM. Theo do, chung téi du phong chi phi vén cia TCB sé tang khodng 14 diém co bdn
trong ndm 2026. Bong thdi, dinh hudng tang trudng tin dung todn hé théng khodng 15%
ctia NHNN—thdp hon muc 16% dau ndm 2025 — co thé tao du dia cho cdc ngdn hang diéu
chinh 1&i sudt cho vay khi ti€n gén han muc tin dung. Do do, chung tdi ky vong NIM cla
TCB tang 9 diém co svck 1én 3.8% trong ndm 2026.

Hinh 24: Nhém ngén hang dan ddu vé CASA dang duy
tri mic chi phi vén thdp nhét

19/03/2026
Bdo cdo cdp nhat

Hinh 25: Theo udc tinh, cdc ngén hang cé ty Ié CASA cao
duy tri chi phi vén thdp hon 80-100dcb so véi nganh
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Nguén: TCB, VPBankS Research

Nguén: TCB, VPBankS Research

Loi nhudin trudc thué duy tri da téing truédng tich cuc

Téng hop cdc yéu té trén, chung téi du phong loi nhudn trusc thué cta TCB tang 19.9%
svck trong ndm 2026, dugc thuc ddy bdi ba déng luc chinh:

NIM du kién tang nhe 9 diém co bdn svck 1én 3.8%, nhd Igi sudt tai sdn tang 25
diém co bdn svck, trong khi chi phi vén van dugc kiém sodt & muc 3.5% (+14 diém
co badn svck).

Tdng trudng tin dung udc dat khodng 16%, phdn dnh danh muc cho vay da dang
hon va tuong déng véi muc tdng trudng todn nganh.

Chi phi du phong du kién tdng nhe 9.2% svck, nhd ty 1é bao phi ng xdu cao dat
128.1% trong n&dm 2025, qua dé gidp gidm dp luc trich |dp trong ndm 2026. Chung
tdi cho rdng chdt luong tdi sdn clia TCB sé tiép tuc cdi thién trong ndm 2026 nhd
(1) danh muc tin dung dugc da dang hdéa va gidm dén ty trong cho vay bdt dong
sAn, (2) madi trudng vi md én dinh hd trg dong tién va khd ndng trd no clia khdch
hang cd nhan va SME, va (3) viéc luat hda Nghi quyét 42/2017/QH14 vé xir ly no
xdu, giup hodan thién khung phdp ly cho xt ly tai sdn dam bdo va thic ddy hodn
nhdp du phong.
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DINH GIA: Kha quan véi gid muc tiéu la 40,000 déng/cé phiéu

Chung téi st dung két hop hai phuong phdp thu nhdp thdng du va dinh gid P/B vai ty
trong bdng nhau dé dua ra gid muc tiéu cla TCB & muc 40,000 déng/cé phiéu.

Trong m& hinh dinh gid, chung téi duy tri gid dinh chi phi vén chd s& hiu véi [ai sudt phi rdi

ro la 4.0%, phdn bu rdi ro cé phiéu la 8.0% va beta trung binh & muc 1.11an.

Da&i vai phuong phdp dinh gid P/B, chung téi xdc dinh gid tri hop ly ctia TCB dua trén BVPS
nam 2026F la 27,276 déng/cd phiéu, dp dung muc P/B muc tiéu 1.4x. Hién tai, TCB dang
giao dich tai muc P/B 1.2x, thdp hon 19.1% so vdi trung binh ngdnh. Dinh gid ndy dua trén
muc P/B forward muc tiéu 1.4x (tuong duong trung binh 5 ndm), cung vdi gid dinh tang
trudng du ng tin dung binh qudn 16.9% trong giai dogn 2025-2027F va CAGR Igi nhudn

trudc thué dat 18.0% trong cung ky.

Hinh 26: Gia muc tiéu

Glatri hop ly béng gép
Phucng phap Ty trong (déng/ep) {dong/cp)
Thu nhdp théng du 50% 42,637 21,317
Binh gia P/B 50% 37310 16,655
Gid muc tigu llam tron) 40,000

Ngudn: TCB, VPBankS Research
Hinh 27: Phuong phap thu nhédp thdng du

Cée gid dinh 2026 2027 2028 2029 Ném
L&i sudt phirdi ro (I6i sudt TPCP ki han10r 4.0% 4.0% 4.0% 4.0% 4.0%
Phdn bu rdi ro §5.0% §.0% 8.0% §5.0% §.0%
Beta 11 11 11 11 11
Chi phi wén chd sd hiu 126% 126% 126% 126% 12.6%
% ROE 165% 17.3% 185% 193% 169%
Tang trudng ddai han 3.0%
Gid tri 6 sdch cudi ki 203,537 232876 269,777 316,047
% ROE 169% 17.3% 185% 19.3% 169%
Thu nhép théing du 7,636 9513 13,712 17,891 141,099
Gid tr] chiét khdu 09 0.8 0.7 06
Gia tr hiégn tai cla thu nhdp thang du 6,779 TL98 @595 .14 87,650
Gid tri 36 sdch déu ky 172,501
Gla tri hién tai cla thu nhdp thang du 34,985
Gid tr] hign tai cla thu nhép thang du (nd 87,650
Gid trj vén chi s6 hiu 302,137
56 lugng cé phiéu dang Iuu héanh (trigu cp) 7,086
Gid tri 1 céd phigu (d/ cp) 42,637

Ngudn: TCB, VPBankS Research
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Hinh 28: P/B ctia TCB so véi dit liéu lich st Hinh 29: P/B ctia TCB so véi nganh
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Bdo cdo KQKD (ty déng)
T 181 vd cdc khodn TN tudng 1y

Chi phi 18i v cde khodn idng W
TN 181 thudn

TN phi & hoa hdng thudn

TN ngodi 18 khdc

Tdng TN ngodi 18i

Téng TN hoct ddng

Chi phi HE wa gudn iy chung

LN thuén w HPKD trudc du phang
Chi phi du phang rdi ro tindung
Lgi nhudn trudc thué

Thué thu nhap DN

Lgi nhuéin sau thu&

Bding can 451 k& todn (ty $5ng)
TiEn mat & tén gl tal NHNN
Cho vay lién ngdnhang
Ching khodn ddu 1

Cho vay khdech hdng

Du ng cho vay gop

D g rdl ro Undung

Tal sdn cé dinhrang

Tai sankhdc

Téng tdisan

Way NHNM

MNhdn tign gui 1w TCTD khdc
Tién gui khdch hang

Gidy 10 o gid

Cdc khodn phdl trd khdac
Téng ng phdi tra

Wan chl 56 hidu

Quy dutrd

Lal nhudn chua phan phél
Lgiich cd dong khang Kiém sodt
Téng von chl sd hitu

Téng nguén vén
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2023
56,708
(29,017)
27,691

8715
3655
12370

40,061

(13,252]
26,809
3.921)
232 888
{4697

18,004

2022
30751
104,072
109,427
512 514
518,642
(6128)
3,526
80,543
849,482
0
1538173
454 661
84,703
25329
717,866
36,257
45,029
49,012
0
121616

849,482

2024
60,089
(24,581)
35,508

8,042
3440
1,482
46,990
15370
31621
(4,082)
27,538
(5778)

21,523

2024
57738
84,590
157 624
623 534
631725
(8,091)
6,577
39,501
978,797
12
132,23¢
533392
140422
23,862
830,859
78,413
24,787
42219
0

147 940
978,799

2025E
68,017
(29,862)
38,155
8772
B 464
15,236
53,391
(16,432
36959
{&.421)
32,538
16,584)

25,290

2025E
86,524
T4 958
150,342
75119
761,617
(10,498)
6,344
68,001
1,192,344
4,324
s 983
618,912
2153320
26,877
1,012,843
78,626
28645
&2 774

0

179,500

1,192,344

2026F
82,526
{36,820)
45,705
9,561
8,070
17,631
63,337
(19,493)
43,843
(4,828)
39,006
(7.894)

30,325

202&F
95343
132,202
154,399
880950
892,739
{1,789
6,557
72,508
1,351,119
4324
159 481
714,057
258,296
N384
1,147,583
78,626
28645
86,012

0
203,537

1,351,119

Cdc chisé taichinh
Chisé dinh gia
P/B

ERPS

Tang trudng (% svek)

Tang trudng du nd cho vay
Tang trudng Uéngdi

Tang trudng T 161 thudn

Tang trudng TN ngodl |8i

Tang trudng 18ng TN hogt déng
Tang trudng PPOP

Tang trudng LN trudc thué

Tang trudng LN sou thué

Chis& sinh 151

Lai sudit 1di sdn sinh 181
Chi phi vdn

Bi&n I8i rang (NIM)

Ty I& chi phi/ TH (CIR)
Bign Igi nhudn réng
ROAA

ROAE

Chdit lugng tal san
Ty |& ng nham 2

Ty & ng xdu

Ty l& xda ng

Ty l& du phang bao ng xdu (LLR)

2023

0%

2557

233%
269%
0.0%
20.8%
-12%
-25%
-10.5%
-10.7%
0.0%
0.0%
83%
46%
4.0%
33.0%
44.9%
23%
14.7%
0.0%
0.0%
0.85%
118%
0.57%

102.0%

2024

12

3,051

21.8%
7.3%
282%
-72%
7.3%
17.9%
203%
19.5%
0.0%
0.0%
72%
3.3%
4.2%
327%
45.5%
2.4%
15.4%
0.0%
0.0%
070%
112%
0.46%

N39%
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202SE

1.0

3,574

21.5%
16.0%
7.5%
I27%
13.6%
16.9%
18.2%
17.5%
0.0%
0.0%
&.7%
33%
3.5%
30.8%
47.4%
2.3%
15.4%
0.0%
0.0%
0.50%
1.07%
030%

128.1%

2026F

4279

16.3%
154%
19.8%
15.7%
18.56%
18.56%
9%
199%
0.0%
0.0%
69%
3.5%
3.5%
30.8%
479%
24%
15.68%
0.0%
0.0%
0.50%
092%
040%

143.4%

Ngudn: TCB, VPBankS Research
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, sé lieu théng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh ¢d nhdan, dugc dua trén cdc
ngudn théng tin céng bd dai ching theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va Cé phiéu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cde théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich nay co thé thay déi trong tuong lai theo
tinh hinh bién déng thuc té& ma chung tdi khéng co trdch nhiém tu déng cdp nhat lién tuc, tri trusng hop ducc yéu cdu chinh thic ta
Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh t& d& dugc céng ty ky két vai cde déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém dusc lap bdi Phong Phan Tich Ngdanh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén sa h{tu tri tué lién quan dén bdo cdo nay déu thudc sa hitu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc su
dung, in @n, sao chép, tdi xudt bdn toan bd hodc ting phdn bdn Bdo cdo ndy vi bat ci muc dich gi ma khdéng ¢ su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPBank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vplbanks.com.vn
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