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Thu nhap lai thuan TCB
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= Thu t&r dich vu thanh toan

Thu tlr nghiép vu bdo lanh
® Thu tir nghiép vu uy thac va dai ly
= Thu tir hoat dong bao hiém

B Thu tir dich vu moi gioi

Nguén: TCB, NHSV Research téng hop

CHAT LUQONG TAI SAN CAI THIEN RO RET, TANG MANH HUY

DONG TU GTCG KHIEN CHI PHi VON TANG CAO

NIM cai thién nhe, loi nhuan trwéc thué dwore kép béi thu tie phi

Két qua kinh doanh ctia TCB twong déi tich cuc trong Q4/2025 véi loi
nhuan sau thué dat mic 6,980 ty dong, tdng manh 104% YoY. Trong
do, thu nhap lai thuan tang tét 25.4% YoY, dat 10,788 ty ddng, hoat
dong FX tang trwdng dwong 213 ty ddng nhd slrc tdng cla vang, ty
gi4. Mua ban chirng khoan kinh doanh — dau tw tdng vuort trdi (728 ty
dong, +189% YoY).

Trong Q4-2025, NIM tinh trwot 4 quy cai thién nhe 3 dcb QoQ, Ién
muc 3.79%, cao hon mirc NIM trung binh nganh (3.1%). NIM trung
binh quy dat mirc 3.9%, bang NIM Q4-2024, duy tri & mc thap do l&i
suét cho vay van gitr mrc twong dbi thdp trong ndm 2025 theo tinh
hinh chung cla nganh, dac biét khi ngan hang ap dung chinh sach
Flexible pricing nhdm hé tro' khach hang nhdm thu hat vén vay.

Ty I& chi phi vén COF tang nhe I&n mic 3.6% do tinh hinh chung cua
toan nganh khi 14i suat huy déng tang cao, tdng huy déng qua GTCG
va ty 1é CASA gidm so véi quy trwde. Du vay, ty 16 CASA clia TCB
lubn & top dau toan nganh véi mic 40.4% trong Q4-2025 nhd sén
phém Sinh I&i tw dong 2.0 hiéu van hanh hiéu qua.

L&i thuan tir hoat déng dich vu la diém nhén khi ting tét 75.7% YoY
trong Q4, dat mirc 2,571 ty ddng, twong dwong tdng 13.5% QoQ, chui
yéu dwoc kéo bdi hoat dong bao hiém (+30 1an YoY) nhé cong ty bdo
hiém nhan tho Techcom Life di vao hoat déng, tan dung tép khach
hang I&én va khach hang ci nhan phong phi. Cac mang hoat dong
dich vu khac déu tang trwdng an twong, nghiép vu bao lanh ting 3
lan YoY, dich vu méi gi&i tdng 88% YoY va hoat dong dich vu khac
tang 366.4% YoY.

Chi phi hoat dong tang nhe 1.76% YoY, twong dwong tang khoang
7.4% QoQ, TOI tang manh 54.8% YoY, twong dwong tang 3.9%
QoQ, kéo loi nhuan trwdc thué ting cao 94.9% YoY, twong dwong
tang 10.9% QoQ bét chép chi phi dw phong tdng gan 6 Ian YoY. Ty &
bao phl no xu téng Ién mirc 128%, chat lwong tai san cai thién rd
rét.
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Tang truong tin dung TCB « Tang trwéng tin dung chirng lai trong Q4. Tin dung nam 2025
25%
tang 20.7% YTD, cao hon murc trung binh nganh (19%) Diém nhén

20%

5% trong cubi ndm la ngan hang chd déng gidm nhe ty trong cho vay

10% bat dong san t mirc gan 33.2% vao cubi ndm 2024 xubng con
5% khoang 30% téng cho vay khach hang. Tang trudng tin dung kha
0% o1 02 o3 o4 quan chd yéu duoc kéo bdi viéc cho vay khach hang ca nhan mua
o202 2023 e 2024 e 2025 nha (ty trong 28.4%, +25% YTD), xay dwng (+51% YTD) va dich vu
Nguon: TCB, NHSV Research tai chinh (+105% YTD) sau khi TCX niém yét san HoSE. Ngworc lai,
Chi phi hoat déng, chi phi tin dung tang trwdng tién glri khach hang cudi nam 2025 chi dat gan 16%

1,800 uow  YTD, thp hon thoi diém cung ky nhitng nam truwéc, cho thdy ap

1,600 I 120%

1,400 L00% Iwc vé von cla nhiéu ngan hang, bao gom ca TCB trong giai doan

1,200
1,000 80% nay. Trwéc tinh hinh d6, cac ngan hang sé phai tang huy déng qua
800 60%
600 I I 0% cac kénh khac v&i chi phi von cao hon.
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o« Tang manh huy déng tir gidy to co gia. Cu thé, huy dong tr gidy

Qq’b( Qq’b‘ Qq’b‘ Qq'b‘ N\ Q Q N}

sV " & oY oY ¢ ¢ T t& ¢6 gid véi chi phi vén cao tdng manh 53.3% YTD, twong dwong
= Chi phi dy phong rdi ro tin dung LLR tang 18.5% QoQ, huy déng vén tir vay TCTD tang 9.6% YTD. Gilra
‘ cudc chién canh tranh vén huy déng ti tién gl khach hang véi gia
auon: TCB, NHSY Research vbn ré ngay cang gay gét, gia tri tién gl khach hang trong Q4-2025
cho théy strc tdng cham lai, +4% QoQ. Du TCB van gitv dwoc loi
thé canh tranh nhét dinh so v&i cac NHTMCP khac nhd hé sinh thai
0000 Huy dong TCB khach hang I&n va san pham sinh 16 tw dong, cong nghé tét gidp
Ezggzg thu hat hiéu qué khach hang ca nhan, ching tdi cho rang it nhat
400,000 trong H1-2026, ngan hang van phai phu thudc thém vao cac kénh
233333 huy déng khéac, bén canh huy déng tién gtvi. Lai suat huy déng vén
1 I I i I I leo thang dw kién tiép tuc trong ngan han khién ngan hang co thé

O\w&u &w&v &:ﬁq’h 5 4 O&&«, O%aﬁ"& 6’”&% 0“9/@0 phai can déi gidam nhe GTCG va téng vay, gidm ap lwc chi phi vén.
.;f:ti:L:]agT:ﬁaon;:D khac =Tién g clia khach hang Ty lé no xau giam tich cwc, tiép tuc gia tang trich lap dw phong

nhdm cing c6 bo dém trwée tinh hinh vi mé quan ngai.

Nguén: TCB, NHSV Research + Tinh dén hét Q4.2025, ng nhém 3-5 tang 15.5% YTD, gidm 8%

QoQ. Ty lé no x4u nhe tir mirc 1.17% vao cudi ndm 2024 va muic
1.23% vao Q3-2025 xubng 1.13%. Tuy nhién, no can chl y giam
manh 13.3% YTD, twong dwong gidm 15.2% QoQ. Mac du vay, chi
phi tin dung ctia TCB van tiép tuc dwoc trich 1ap manh (818 ty
ddng), nang ty & trich 1ap dw phong tin dung LLR 1&n mic 128%.
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Ty I&é ng xau TCB
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Nguén: TCB, NHSV Research

Thu tr ng da x& ly bang nguén dw phong rdi ro dat 1,400 ty ddng,
tang 19% YoY. Trwéc tinh hinh 14i suét cho vay leo déc trong may
thang tré lai day va tinh hinh chién sw leo thang, ching t6i cho réng
gia tang bd dém dw phong va quyét tam x& ly no xau clia TCB la
d4u hiéu an toan tich cwe. Dy kién trong ngan han, cong tac trich

lap dw phong van tiép tuc dwoc cling ¢b tir tir va can dbi.

Techcombank Ién ké hoach mua lai 13,500 ty déng trai phiéu trwéc
han. Theo k& hoach, hoat déng mua lai 6 16 trai phiéu dugc trién khai trong

giai doan 21/4 — 28/4/2026 vé&i cadc méc cu thé sau:

21104 TCB1z501 4200
22/04 TCB12503 2500
23/04 TCB12504 2500
24/04 TCB12505 1500
28/04 TCB12506 2800

Viéc mua lai cac 16 trai phiéu co 1ai suét tha ndi trwéc han gitp TCB
kiém soat dwoc chi phi vén trong né lwc duy tri NIM khi I&i suat huy
dong tang cao. S6 lwong khach hang van ting kha quan 2.7 triéu
khach (twong dwong méc tdng gan 18%) trong 2025 |a diéu kién
tiém nang dé TCB lac quan hon vé kha nang canh tranh huy déng.
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DU PHONG KET QUA KINH DOANH 2026:

Dw phéng KQKD TCB 3
* Chung t6i dw bao lgi nhuan sau thué ca nam 2026 cta TCB sé tang
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trwdng khodng 14.5% YoY vé&i thu nhap hoat dong wéc tinh tang
trwdng khodng 14.4% YoY. Trong dé dong lwc tang trwdng dén tw
. mang thu nhap tir I4i va thu nhap tir phi, véi dong gop Ion nhat dén
i |II |I || il tr mang thu tir phi nhu hoat déng bao hiém, mai giéi va dich vu

2023 2024 2025  2026F  2027F thanh toén, v&éi mrc tang dy phéng 18% YoY.

B Thu nhap hoat dong ®Thu nhap lai thuan

+ Thu nhéap l&i thuan dy bao tang kha quan gan 16% YoY chi yéu do

= Thu nh&p ngoai I4i thuén Loi nhuan sau thué
Nauén: TCB, NHSV Research NIM ky vong c6 sy cai thién nhe trong khoang 2-5 dcb song nhin
chung van & murc thap (3.8 — 3.9%) do |&i suat huy ddng ngay cang
leo thang dan dén Iai suat cho vay tin chap tdng manh 1én mac
12%, tinh hinh vi mé hién con nhiéu bién sé phtrc tap gay anh
hwdng dén hoat ddng san xuéat kinh doanh néi chung. Ngoai ra,
ching t6i cho réng tang trwdng tin dung ctia TCB trong 2026 sé&
than trong hon. Téng dw no tang 14.3% YTD, trong dé gidi ngan
cho vay khach hang dat 16.5% song c6 thé ngan hang sé gidam cho
vay qua viéc nam gil trai phiéu doanh nghiép trwéc tinh hinh kinh

té, kinh doanh bién déng.

+ Chi phi dy phong dwoc dw phéng tiép tuc bb sung do danh muc cho
vay clia ngan hang co ty trong I&n dén tr cho vay kinh doanh bét
déng san va cho vay mua nha. Tuy nhién, chét lwong tai san cai
thién trong ndm 2025 vira qua la diéu kién gitp ty 1& chi phi tin dung

gidm, chi & mirc 0.6%.
DINH GIA:

* Duwa trén cac phwong phap dinh gia theo thu nhap thang duw va so
sanh P/B ctia TCB véi trung binh nganh, két hop véi nhivng dw bao
vé tinh hinh hoat ddng kinh doanh ctia TCB va rdi ro thi trwéng hién
hiru, ching téi quyét dinh chiét khAu gia muc tiéu trong 1 nam tdi
ddi voi cb phiéu TCB xuéng mirc 37,000 VNB/cd phiéu, cao hon
mrc gid ngay 25/03/2026 20% (30,800 VND/cd phiéu)
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Bang 1: Két qua kinh doanh Q4-2025 va 2025

Két qua kinh doanh 2025 YoY Q4-2025 YoY QoQ

Thu nhap hoat dong 53,391 13.6% 14,795 54.8% 3.9%
Thu nhap I4i thuan (NII) 38,155 7.5% 10,788 25.4% 8.7%
Thu nhép ngoai 1ai (Non-II) 15,236 32.7% 4,007 320.5% -7.2%

TNT hoat ddng dich vu (NFI) 8,772 9.1% 2,571 75.7% 13.5%
TNT hoat dong FX 1,642 177.1% 213 -150.2% -62.0%
TNT hoat dong chirng khoan 2,898 18.8% 728 189.1% -20.0%
TNT hoat ddng khac 1,924 372.3% 495 -246.6% -15.0%

Chi phi hoat déng 16,432 6.9% 4,824 1.8% 7.4%

Chi phi dw phéng 4,421 8.3% 818 593.8% -45.5%

Loi nhuan sau thué 25,954 19.3% 6,980 104.1% 5.5%

Nguén: TCB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 2025 YoY = Q4-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 20.7% -105 20.7% -104 dcb ~ +281 dcb
Tang truwdng tién glvi (%YTD) 16.0% -128 16.0% -128 dcb  +447 dcb
NIM 3.8% -48 3.9% +8 dcb +1 dcb
YEA 6.7% -46 6.9% +26 dcb +3 dcb
COF 3.3% +6 3.5% +21 dcb -2 dcb
CASA 40.4% -40 40.4% -40 dcb -210 dcb
Ty & no x4u 1.1% -6 1.1% -6 dcb -10 dcb
Phi suét tin dung (Credit cost) 0.6% -8 0.4% +35 dcb -41 dcb
LLR 128.1% +1411 128.1% +1411dcb  +881 dcb
CIR 30.8% -193 32.6% -1701 dcb  +106 dcb
ROA 2.3% -2 2.3% +88 dcb -12 dcb
ROE 15.4% +5 14.8% +561 dcb -50 dcb

Nguén: TCB, NHSV Research
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Bang 3: Dw phong két qua kinh doanh 2026F-2027F

Téng hop két qua dw phong 2023 2024 2025 2026F 2027F

Thu nhap hoat déng 40,061 46,990 53,391 60,965 68,968

%YoY -1.2% 17.3% 13.6% 14.2% 13.1%
Thu nhap li thuan 27,691 35,508 38,155 44,048 51,358

%yoy -8.6% 28.2% 7.5% 15.4% 16.6%
Thu nhap ngoai lai thuan 12,370 11,482 15,236 16,917 17,609

%yoy 20.8% -7.2% 32.7% 11.0% 4.1%
Chi phi hoat déng 13,252 15,370 16,432 18,899 21,380

%yoy 1.8% 16.0% 6.9% 15.0% 13.1%
Chi phi dw phong rui ro tin dung 3,921 4,082 4,421 4,155 4,840

%yoy 102.5% 4.1% 8.3% -6.0% 16.5%
Téng loi nhuan truéc thué 22,888 27,538 32,538 37,911 42,748
L¢i nhuan sau thué 18,191 21,760 25,954 30,329 34,198

%YoY -11.0% 19.6% 19.3% 16.9% 12.8%
Tang trwdng tin dung (%YTD) 21.6% 21.7% 20.7% 14.3% 15.9%
Tang trwdng tién gt (%YTD) 20.4% 19.9% 15.9% 14.1% 10.5%
NIM 4.0% 4.2% 3.8% 3.7% 3.9%
YEA 8.2% 7.1% 6.7% 8.9% 9.3%
COF 4.6% 3.3% 3.3% 5.9% 6.3%
CASA 39.9% 40.8% 40.4% 40.8% 41.1%
Ty I& no xau 1.2% 1.1% 1.1% 1.1% 1.1%
Phi suét tin dung (Credit cost) 0.8% 0.7% 0.6% 0.5% 0.5%
LLR 102.1% 113.9% 128.1% 126.9% 133.1%
CIR 33.1% 32.7% 30.8% 31.0% 31.0%

Nguén: TCB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 37,000 18,500 dong/cb phiéu
P/B 50% 37,000 18,500 ddng/cd phiéu
Gia muc tiéu (VND/c6 phiéu) 37,000 dong/cé phiéu
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét toa Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, s6 54 Liéu Giai, Hanoi & Phong 505, tAng 5 Toa S6 93 Nguyén Du, Phwong Bén
phuwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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