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TNNL hé trg Igi nhudn tdng trudng khi NIM chiu
dap luc — [Phu hop ky vong]

» LNTT hop nhat Q1/26 tdng 22.6% svck lén 8,870 ty déng, ducc thic ddy
bd&i tdng trudng thu nhdp trén dién rong du NIM thu hep.

»  KQKD Q1/26 nhin chung phlu hgp vai ky vong cla chiing tdi, véi Igi nhudn
trudc thué hodn thanh 22.7% du phéng ¢d ndm 2026.

> Dudp luc NIM vén I& yéu té cdn trd chinh trong ngdn han, chiing téi ddnh
gid LN cua TCB vén 8n dinh, dugc hd trg bdi su phuc héi manh clda thu
nhdp phi, tang trudng tin dung va bd dém du phong van & muc cao. Do
do, chung t6i sé cdp nhdt gid muc tiéu cia TCB sau khi ddnh gid thém.

Thu nhdp ngoai IGi (TNNL) hé trg téing trudng tdng thu nhap hoat déng

TCB ghi nhén tang trudng téng thu nhdp hoat déng (TOI) tich cuc trong Q1/26, v&i TOI
ta&ng 17.8% svck, dugc hd trg bdi thu nhap 181 thudn (TNLT) tdng 14.6% svck va TNNL
t&ng manh hon & muc 23.9% svck. Chung toi nhdn thdy diém tich cuc chinh I TNNL
tdng trudng dién rong hon, vai déng gdp tu cd thu nhdp tu phi véa cdc mang lién quan
dén hé sinh thdi.

O mdng ching khodin, TCX tiép tuc hd tra thu nhdp phi nhd vi thé déin ddu trong phdt
hanh/phan phéi trai phiéu, méi gisi va cho vay ky quy, du bién Igi nhudn cia mot sé
san phdm qudn ly tai san bi thu hep do 1&i sudt huy déng téang. Trong khi dé, thu nhdp
tUr bdo hiém tang 103% svck, phdn dnh thanh céng budc ddu clia Techcom Life. Chung
téi cho réng diéu nay co y nghia chién luge, cho thdy TCB dang xdy dung nén tdang
thu nhédp phi da dang vé vugt ra ngodi thu nhdp phi thudn truyén théng, nhd hé sinh
thdi réng hon gém qudn ly tai sdn, chiing khodn va bdo hiém.

Ap luc chi phi vén van la yéu t6 can tré chinh

NIM gidm xudng 3.4% trong Q1/26 ti muc 3.6% trong Q1/25, do chi phi vén tang 0.9
diém % svck, cao hon muc té&ng 0.6 diém % svck cla loi sudt tai sdn sinh I@i. Trén co s&
so sdnh theo quy, dp luc bién I8i thudn tré nén rd rét hon, vsi NIM gidm tur 3.9% trong
Q4/25 xubng 3.4% trong Q1/26. Chung ti udc tinh nguyén nhdn chd yéu do 18i sudt
huy déng t&ng manh 0.8 diém % svck, phu hop vaéi xu hudng chung todn nganh, trong
khi 1&i sudt cho vay chi tang khodng 0.1 diédm % svck. Theo quan diém clda ching téi,
diéu ndy phdn dnh cd maéi trudng thanh khodn thdt chdt va chién luge co cdu danh
muc cho vay cta TCB. Khi ngén hang tiép tuc gidm ty trong cho vay chd déu tu bdt
déng san va phdn bé lai tin dung sang cdc phdn khac khdc, ngdn hang cé thé can
duy tri muc & sudt cho vay tuong déi hdp dén dé gia tang thi phdn va duy tri déng
luc tang trudng tin dung. Ban lanh dao cho biét mét phdn dp luc trong Q1/26 chi mang
tinh tam thdi va ky vong NIM sé& cdi thién dén trong cde quy téi khi dp luc chi phi vén
gidm bét.

Mang khdach hang bdn 1é hd trg tdng trudng tin dung tich cuc

Tang trudng tin dung duy tri tich cuc trong Q1/26, t&ng 3.6% so véi Q4/25, cao hon so
v&i muc tang 3.2% cua todn hé théng. Du ng cho vay khdch hdang tdng 3.8% so vai
Q4/25, ducc hd trg tir mang khdach hang bdn 1é va SME, trong khi du ng cho vay chu
dau tu bat déng sdn tiép tuc gidm.

Trong mdng bdn 1&, cho vay mua nha tang 6% so véi Q4/25, véi gid tri gidi ngan mai
dat 30.6 nghin ty déng (+52.7% svck), trong khi trd ng trudc han van dugc kiém sodt &
muc 13.3 nghin ty déng. Cdc phdn khic bdn 1é khdc cling ghi nhdn tdng truéng tét,
bao gébm cho vay tin chdp (+14% so vai quy trudc) va cdc khodn vay lién quan tiéu
dung nhu cho vay thé chdp nha va mua 6 16 (+12% so vai quy trusc). Trong khi do,
phén khiic SME chiém 5% danh muc khdch hang bdn 1é & SME tang 7% so vdi quy trusc.
Ddng chu y, du ng cho vay chld ddu tu bdt déng sdn ti€ép tuc gidm ty trong xudng
28.9% trén t&ng du ng trong Q1/26 ti muc 30.7% trong Q4/25. Chung téi ddnh gid day
I chién lugce dich chuyén hiéu qud, gidp gidm rdi ro tdp trung déng thai hé tro téng
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Gid hién tai VND33,300
Cao nhat 52 VND41.300
Théop nhét 52 VND24.500
Gid muc tiéu VND40,000
Tiém ndng tdng gid 20.1%
Ty sudt cé tuc 3.0%
T8ng ty sudt sinh Isi 23.1%
Thi gid vén (ty déng) 235,971
KLGD binh quén 10 phién 4.4
S& CP luu hanh (tr) 7,086.2
S6& CP sau pha lodng (tr) 7,086.2

1CB VNI
P/E trugt 12T 9.2x  15.0x
P/B hién tai 1.3x 2.2X
ROAA 23% 24%
ROAE 15.1% 16.0%
*D{ liéu ngary 23/04/2026

Dién bién gid ¢é phiéu
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Co cdu sé hitu

Tép dodan Masan 14.8%
Nguyén Thi Thanh Thay 4.9%
H& Anh Minh 4.9%
Khac 75.4%

Téng quan doanh nghiép

Ngén hang thuong mai ¢ phan Ky
thuong Viét Nom — Techcombank dugc
thanh 1ap tu 1993 véi von diéu 1é chi 26 ty
déng va la mét trong nhiing ngén hang
TMCP ddu tién ctia Viét Nam. Sau hon ba
thdp ky, TCB dd tré thanh ngdn hang Ién
tht ba dung vé vén diéu lé. TCB chinh
thic niém yét trén san HOSE vdo ngdy
4/6/2018.

Chuyén vién phdn tich

Ha Thu Hién
hienhtl@vpbanks.com.vn
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Chét lwong tai san van trong tdm kiém soat di ng nhém 2 tang nhe

Trén co s& svck,’chét lwong tai san ctia TCB van dwoc kiém soat, voi ty Ie NPL + x6a ng & mirc 1.1%,
thap hon 0.14 diém % so v&i Q1/25, trong khi ty 1&€ bao phi ng xau duy tri & mdc cao 129%.

Tuy nhién, trén co s& so sanh v&i quy trudc, chat lwong tai san cé dau hiéu suy gidm nhe khi ty 1& ng
nhém 2 tang lén 0.7%, tdng 0.18 diém % so v&i quy trwéc. Theo quan didm cla chung t6i, diéu nay
cho thay ap luc tin dung giai doan dau dang bat dau gia tang trong bbi cdnh méi trwong 13i suat kém
thuan lgi hon, du chua tao ap luc dang ké 1én no xau hay chi phi dw phong. Chi phi dw phong van
gidm 14.2% svck trong Q1/26, hd tro LNTT tang 22.6% svck, trong khi ty & chi phi/thu nhap duy tri &
murc thap 28.3%.

Hinh 1: K&t qua kinh doanh Q1/26 ctia TCB

% sv du phdng % sv du phdng
cd ndim cld ¢4 ndim cid thi

Q1/25 Q1/26 VPBS trudng
Thu nhép 181 (swek) -23% 14.6% 208% 21.0%
Thu nhéip ngodi I8i (svck) -12.1% 2546% 2346% 24.2%
Téng TN hoat déng (swek) -53% 17.6% 216% 219%
Chi phi hogt déng (svck) 1% 17.8% 17.68% 208%
LN trudc du phong (svek) -1é6% 17.6% 224% 224%
Chi phi dy phéng (svek) -10.0% -14.2% 19.4% 179%
Lgi nhudin trudc thug (swck) -72% 226% 227% 231%
Taing trudng cho vay (t ddu néam) 5% 3.8%
Tang trudng tién g (to ddu nam) -03% -31%
Bign 1&i thudn 3b% I4%
Ldi sudt tai san 65% 7%
Chi phi wén 33% 4.2%
Ty 1& CASA 351% 326%
Ty 1& chi phi/ Thu nhap 283% 263%
ROAE 14.7% 15.68%
Ty 1& ng xdu/Du ng cho vay 107% 1.09%
Ty 1& ng nhom 2/Du ng cho vay 0.8% 0.7%
Ty 1& bao phl ng xdu Mé% 129.4%

Nguén: TCB, VPBankS Research

Mot s6 diém dang chu y trong budi gip g& nha dau tw Q1/26

Chung téi dé tham du budi Gép g& nha ddu tu cta TCB ngay 22/04/2026 va ghi nhdn mét sé diém
chinh nhu sau:

Trién vong vi mé: Ban lanh dao cho rdng méi trudng hoat déng clia ngdn hang hién tai
kem thudn Igi hon so vai ky vong trude do, chi yéu do thanh khodn hé théng thdt chat, chi
phi vén tang va nhimg bdt 8n bén ngodi. Tuy nhién, TCB van git quan diém co sd tich cuc
cho ndm 2026, véi tang trudng GDP khodng 7.0%, tdng trudng tin dung hé théng 16%, lam
phdt 4.2%. Theo udc tinh clia TCB, I&i sudt huy déng tang 100 diém co bdn trong Q4/25 va
140 diém co bdn trong Q1/26; do dd, ngdn hang ky vong 1di sudt s& gidm nhe 30-40 diém
ca badn trong thdai gian con lai cla ndm.

NIM la néi dung dugc trao déi nhiéu nhét trong budi hop. Ban I8nh dao cho rdéing viéc NIM
gidm trong Q1/26 chu yéu dén tir canh tranh huy déng gay gdt va mét s6 yéu té mang tinh
thai diém trong quy, déng thai van gitr muc tiéu 8n dinh NIM cd ndm & muc khodng 3.7%.
Ngdn hang ky vong dp luc chi phi vén sé gidm ddn trong cdc quy téi khi mat bang 1ai sudit
ha nhiét, trong khi CASA dugc cdi thién nhd ddy manh ngdn hang giao dich va md réng
tép khdch hang thu nhép coo.

Tdng trudng tin dung va ¢o cdu danh muc: Ban lanh dao van gitt quan diém tich cuc vé
tdng trudng tin dung, ky vong han muec tin dung sé& dugc ndi ldng hon va tién dé gidi ngdn
cdi thién tir Q2/26. Quan trong hon, ngén hang tiép tuc diéu chinh danh muc theo hudng
ta&ng ty trong bdn l&, SME va cde phén khic ¢é Igi sudt cao hon, déng thai gidm dan cho
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vay déi véi chl déu tu bdt déng sdn. Nhu céu vay mua nha van duy tri 8n dinh du 1&i sudt
cho vay tang, va phdan I6n khdch hang la ngusi mua dé & thay vi ddu co. Chung téi cho
rang ddy la tin hiéu tich cuc cho chdt lugng tdng trudng trong trung han, khi TCB ¢ thé
duy tri ma réng tin dung ma khéng lam gia tang ddng ké rui ro tdp trung.

e  Thu nhép phi va mé réng hé sinh thai: Ngodi NIM va tdng trudng tin dung, ban l&nh dao
tiép tuc nhdn manh thu nhdp phi va hé sinh thdi téi chinh & déng luc tang trudng chinh
trong trung han. Tép khdch hang thu nhdp cao tiép tuc ma réong, véi 291 nghin khdch hang
va téng tai sdn qudn ly (AUM) dat 667 nghin ty déng tai cudi Q1/26. Bén canh do, Techcom
Life dugc dinh hudng tré thanh déng luc tdng trudng Igi nhudn dai han mdi, t&n dung d
liéu khdch hang, nén tang s6 va khd ndng tich hop san phdm cta TCB. Theo quan diém
cua chung téi, diéu ndy cung ¢b thém cdu chuyén tang trudng dai han cta TCB, khi lgi
nhudn khéng con phu thudc qud nhiéu vaio TNLT ma dén dugc hd tro bdi hé sinh thdi réng
hon gébm ngdn hang, qudn ly tai sdn, ching khodn va bdo hiém.

e Banl&nh dao tiép tuc gilt quan diém tich cuc d&i vai TCX, du mét s8 sdn phdm qudn ly tai
san dang chiu dp luc vé bién 1&i rong. Cong ty van duy tri vi thé dan ddu trong mdng phdt
hanh va phdn phéi trdi phiéu doanh nghiép, trong khi cho vay ky quy tiép tuc tdng trudng
va thi phdn méi gidi gitr 8n dinh. Ban 1&nh dao cling luu y rdng Q1 thudng Ia mua thdp diém
cuia thi trusng trdi phiéu, do dé ky vong hoat déng sé& cdi thién trong Q2-Q3. Nhin chung,
chung téi tiép tuc ddnh gid TCX la mot yé&u té bd tre quan trong cho cdu chuyén téng
trudng cla TCB, ddc biét khi ngdn hdng mdé réng hé sinh thdi sang cdc mdng phdn phdi
sdn phdm ddu tu va qudn ly tai sdn.
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 lieu thdng ké va khuyé&n nghi trong bdn bdo cdo ndy, bao gém cd cdc nhén dinh ¢d nhdn, dugc dua trén cdc
ngudn thong tin cong bé dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdan Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdc minh lai cde théng tin
nay, do dé Phong Phén Tich Nganh va C8 phiéu khéng dam bdo vé tinh chinh xdc va ddy du clia cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong ban bdo cdo nay dugc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do doé cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic ti
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 ndy nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich ndy va cdc tadi liéu di kém ducc 1ap bdi Phong Phdan Tich Nganh va C6 phiéu — CTCP Ching Khodn VPBank, tdt cd cdc
quyén s hitu tri tué lién quan dén bdo cdo ndy déu thudc sé hitu ciia CTCP Chung khodn VPBank. Céng ty nghiém cdm moi viéc s
dung, in &n, sao chép, tdi xudt bdn todn bé hodic ttng phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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