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Ngan hang TMCP K§ thuong Viét Nam (HOSE: TCB)

NIM giam, chat lugng tai san suy yéu nhe

K&t qué kinh doanh kha quan song chét lugng L&i ti€p tuc suy giam, thu tir phi ti€p

M3 ¢ phiéu TCB tyc la dong lycténg trudng 2026.
Gia cao nhat 52 tuan (VND) 41,300
Gid th&p nhéat 52 tuan (VND) 25,100 « K&t qua kinh doanh trong Q1/2025 clia TCB ghi nhan su tich cuc véi loi nhuan
Von hoa (ty dong) ] 236,326.12 sau thué dat muc 6,950 ty dong, tang manh 15.6% YoY. Trong do, thu nhap (i
KLGD trung binh 52 tuan (CP) 17,419,741 L B o X » ) i
S6 Wgng p dang Uy hanh (Tr CP) 7.086.240 thuan tang t6t 14.6% YoY, dat 9,522 ty dong, hoat dong FX tiép tuc tang trudng
Beta 1.09 duong 584 ty dong, +28.4% YoY. Tuy nhién, hoat déng mua ban ching khoan kinh
P/E 8.98 doanh — dau tu gidm manh 55.2% YoY vé& miic 239 ty dong trudc tinh hinh bién
P/B 1.25
o ddéng cla thij truong.
Gia hiéntai (VND/cp) 33,300
Giakyvong (VND/cp) 87,000, by thy nhap lai thuan tdng kha quan song chat lugng ai clia ngan hang suy yéu
Upside +11%
khi NIM tinh trugt 4 quy giam 20 dcb QoQ, v& muirc 3.7%, NIM quy tut manh tir
Thunhép L&i thuan (NI1) muc 3.8% vé muiic 3.1% chu yéu do chi phi vén tang cao khi ngadn hang thiéu
12,000 30% thanh khoén do ddy manh cho vay tin dung & mdc 2.9% trong khi tién glii khach
25%
12'222 - ' N2o% hang gidam -3.1% YTD, TCB phai thay thé ngudn von huy déng bang viéc ting céc
’ 15%
6,000 ‘ | i 10% khoan ng thanh khoan ngan han tir NHNN va tang vay lién ngan hang. Chung toi
5%
;’222 I 0% cho rang NIM sé di ngang hoac gidm nhe trong H1 bat chap viéc TCB da gidm
: -5%
- . u -10% 0.5% l&i suét huy dong ky han 6-36 thang theo chi dinh tir NHNN do (1) TCB vdi
o (P P P PP A o . A x . ] .
S S S U S hé sinh thai khach hang doanh nghiép l&n, van ap dung chinh sach Flexible
o d F F D
pricing nhdm ho trg khach hang va (2) viéc khat thanh khoan van dién ra khién
mmmm Thu nhap Lai thuan (NII) % yoy j . . % L. R v , R ; j . L
cac ngan hang de phai huy dong von qua cac kénh khac nhu phat hanh GTCG vdi
Thu nhép ngoai l&i (NFI) . , - R . o ,
chi phivon l&n han. Buc tranh vé NIM dugc ky vong tot han trong H2 nha hiéu qua
5,000 400%

tir cho vay khach hang SME, tin chdp, CASA dugc clng cd trd lai, va gidi ngan dau

4,000 300%
3,000 200% tu cong.
2,000 ‘ 100%
|
1,000 o
o

’ = i I I ?10/30% e Ty & chi phivén COF tang cao 50 dcb 1&n muc 4.1% do tinh hinh chung culia toan
Q/Q(Lb S (L&@ w&% (L&@ rL&q) nganh khi (& sudt huy dong tang cao, tdng huy dong qua GTCG va ty |& CASA
& ¥ F X giam so vdi quy trude tr mic 40.4% vé mic 37.9%, 14 k&t qua cla viéc tang lai
mm Thu nhap ngoai lai % yoy suét huy dong.
NIM, YEAva COF « L&i thuan ti hoat dong dich vu la diém nhan khi tang t6t 72.2% YoY trong Q1,
o tuong duong tdng 22.5% QoQ, dat muc 3,148 ty dong, chil yéu dudc kéo bai hoat
222 dong mién truy doi b6 ching tif theo thu tin dung tang 5 lAn YoY, mang thanh toan
o ee———t va bao hiém cling tang t8t & murc 23.7% YoY va 152.6% YoY.
2%
I « Chi phi hoat dong tang 17.8% YoY, tuong dudng giam khoang -19.8% QoQ, TOI
%@ %Q«ﬁJ %Qrﬁﬂ %&@ %Qm@ %Q«& tang kha quan 17.8% YoY, tuong duong giam -7.6% QoQ. Chi phi du phong giam
& & & & & 14.2% YoY, tuong duong tang 14.4% QoQ. Ty & bao phi ng x4u tang lén muc
=== NIM (quy) YEA (BQ quy) 129.3%, ty 1& ng x4u tang [&n mirc 1.16% t&r mirc 1.13% trong Q4-2025, ty & ng

COF(BQaw) can chuy tdng 20 dcb lén muirc 0.7%, chat lugng tai san y&u nhe song van & trong

-~ N tam kiém soét.
NguoR: TCB, NHSV Research tong ho
Trang™2 shep
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Ngan hang TMCP K§ thuong Viét Nam (HOSE: TCB)

NIM giam, chat lugng tai san suy yéu nhe
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Ty & ngcanchuy
Kha nang bu dip ng x&u (LLR)

Ngudn: TCB, NHSV Research téng hop

Trang 3

150%

100%

Tang trudng tin dung Q1-2026 thdp hon cac nam trude va thdp hon mic trung
binh nganh. Tin dung Q1-2026 tang 2.9% YTD, thdp hon muc trung binh
nganh (3.18%). Diém tich cuc L& ngan hang tiép tuc gidm nhe ty trong cho vay
bat dong san ti mic gan 28.6% vao cudi nam 2025 xubng con khoang 26.4%
téng cho vay khach hang. Tang trudng tin dung Q1 tap trung & mang xay dung
(ty trong 5.99%, +70.5% YTD) va cho vay khach hang cé nhéan (ty trong
44.12%, +6.2% YTD), chli yéu la cho vay mua nha. Nguac lai, tang trudng tién
gui Q1 gidam -2.2%YTD, trong do tién gui khach hang giam -3.1% YTD, cho
thay ap luc v& von clia TCB nadi riéng va nganh ngan hang ndi chung trong giai
doan nay khi canh tranh huy déng ngay cang gay gat. Trudc tinh hinh do6, céc
ngén hang sé phai tang huy déng qua cac kénh khac vdéi chi phi von cao hon.
Cu thé, trong Q1-2026, TCB tang vay lién ngan hang va vay ngan han ti
NHNN +3.8% YTD nham bu dép thanh khoan, phat hanh GTCG ngén han tiép
tuc tang nhe 5.3% YTD,

Ty & ng x4u t&ng nhe, tiép tuc gia tang trich [Ap dy phdong nhdm cling ¢6 bd dém

trudce tinh hinh vi mé quan ngai.

Tinh dén hét Q1-2026, gia tri ng nhdm 3-5tang 6.1% YTD. Ty & ng x&u tang tir
muc 1.13% trong Q4-2025 lén muc 1.16% trong Q1-2026. Ng can chu y cd xu
hudng tdng kha manh, +41.26% QoQ, ty & ng ca&n chuy tadng t& mic 0.5% lén
muc 0.7%. Vi vay, du ty 1& bao phi ng x8u LLR hién & mic 129.3%, ching toi
cho réng ngan hang van tiép tuc gia tang trich lap du phong trong cac quy sau
dé song muc tang chi phi du phong cé thé khong co dot bién do nhing khé
kh&n vé von chung clia toan nganh khién ngan hang phai than trong trong viéc

can déi gitra lgi nhuén - chat lugng tai san.



U NH ¥
Ngén hang TMCP Ky thuong Viét Nam (HOSE: TCB)

NIM giam, chat lugng tai san suy yéu nhe

Bang 1: K&t qua kinh doanh Q1-2026

K&t qua kinh doanh 2025 YoY Q1-2026 ()4 QoQ

Thu nhép hoatddng 53,391 13.6% 13,674 17.8% -7.6%
Thu nhap lai thuan (NII) 38,155 7.5% 9,522 14.6% -11.7%
Thu nhap ngoai lai (Non-Il) 15,236 32.7% 4,152 25.6% 3.6%

TNT hoat dong dich vu (NFI) 8,772 9.1% 3,148 72.2% 22.5%
TNT hoat dong FX 1,642 177.1% 584 28.4% 174.3%
TNT hoat dong chirng khoan 2,898 18.8% 282 -55.2% -61.3%
TNT hoat dong khac 1,924 372.3% 138 -64.9% -72.0%

Chiphihoatddng 16,432 6.9% 3,869 17.8% -19.8%

Chi phi du phong 4,421 8.3% 935 -14.2% 14.4%

Lginhuén sau thué 25,954 19.3% 6,950 15.6% -0.4%

Nguon: TCB, NHSV Research

Bang 2: C4c chitiéu chinh do lwong hiéu qua hoat dong clia ngan hang

Céac chitiéu chinh 2025 YoY Q1-2026 YoY QoQ

Tang trudng tin dung (%YTD) 18.4% -245 2.9% -94dcb  -1550 dcb
Tang trudng tign gti KH (%YTD) 16.0% -128 -3.1% -275dcb  -1912 dcb
NIM 3.8% -48 3.7% -40dcb  -20dch
YEA 6.7% -46 7.0% +63 dcb -9dcb
COF 3.3% +6 4.1% +87dcb  +56dcb
CASA 40.4% -50 37.9% -150dcb  -250 dcb
Ty & ng xau 1.1% 6 1.2% -7 dcb +3 dcb
Phi suat tin dung (Credit cost) 0.6% -8 0.5% -20 dcb +4 dcb
LLR 128.1% +1411 129.3%  +1771dcb  +124dcb
CIR 30.8% -193 28.3% +0dcb  -431dcb
ROA 2.3% 2 2.2% -18dcb  -11dcb
ROE 15.4% +5 14.5% -118dcb  -63dcb

Ngudn: TCB, NHSV Research

Trang 4
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NIM giam, chat lugng tai san suy yéu nhe

Bang 3: Dy phéng két qua kinh doanh 2026F-2027F

T8ng hop két qua dy phéng 2023 2024 2025 2026F 2027F

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

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

%yoy -8.6% 28.2% 7.5% 15.4% 16.6%
Thu nhap ngoai l&i 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 dong 13,252 15,370 16,432 18,899 21,380

%yoy 1.8% 16.0% 6.9% 15.0% 13.1%
Chi phi du 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%
T6ng lgi nhuan trudc thué 22,888 27,538 32,538 37,911 42,748
Loi 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 trudng tin dung (%YTD) 21.5% 20.9% 18.4% 14.3% 15.9%
Tang trudng tién gui (%YTD) 20.4% 19.9% 15.9% 14.0% 10.4%
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% 40.6% 40.9%
Ty l& ng xau 1.2% 1.2% 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%

Nguon: TCB, NHSV Research

Bang 4: Tong hgp két qua dinh gia

Phuong phap dinh gia Gidahgply

Thu nhap thang du 50% 37,000 18,500 dong/cd phiéu
P/B 50% 37,000 18,500 dong/c6 phiéu
Gid muc tiéu (VNB/cd phiéu) 37,000 dong/cd phiéu
Upside (so vdi gia cp ngay 23/04/2026) +11%

Trang 5



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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