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Thong tin giao dich (23/07/2026)

Gi4 hién tai (VND/cp) 29.250
Giéa cao nhit 52W 40.400
Gia thap nhat 52W 28.100

86 lugng CP niém yét  7.086.240.414
86 lugng CP luu hanh  7.086.240.414

S¢ hitu nude ngoai 21,54%
KLBQ 52W (cp) 15.670.919
EPS (vnd/cp) 3.828
P/E 7,97
P/B 1,1x
Vén hoéa (ty dong) 207.272

(*) EPS theo BCKOKD 4 quy gan nhat
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HOSE: TCB - TiCH CcucC

Chling t6i danh gié TICH CUC véi TCB duwa trén (1) KQKD Q2 vén duy
tri xu hudng tang trudng tét (2) Chét long tai sén céi thién. TCB la ngén
hang thudc top dau cta nhém ngén hang tw nhén trén thj truong xét vé
quy mé tai sén (chi xép sau VPB va MBB trong kh6i NHTM tw nhén).
Bén canh d6, TCB dang s& hiru hé sinh thai tai chinh da dang bao gém
céc linh vure tir Ngén hang, Chung khoén, Bo hiém dén Quén ly Quy,
trong d6, loi nhuén ctia ngén hang me chiém t&i 89% loi nhuén cia TCB.

o Cap nhat KQKD Q2/2026: NIl (thu nhap I&i thuan) va loi nhuan rong
cta TCB tang trwdng lan lwot t&i 17,8% va 21,7% YoY trong quy
2/2026. Cung vé&i do, tang trwdng cho vay khach hang clia TCB dat
toi 10,4% so voi dau nam, trong khi toan nganh chi dat 7,73% cho
thay tc do cho vay ctia TCB van duy tri m&rc cao hon so v&i hé théng.
Déc biét hon trong Q2/2026, lwong tién giri ctia TCB tang trwdng toi
10,4% QoQ khi ma quy trwwédc am t&i -3,08% QoQ, giup TCB giam bét
thanh khoan cho ngudn vén tin dung. Tuy nhién, v&i viéc lai suét huy
dong tang cao dé dam bdo ngudn tién gti, NIM ctia TCB da giam 10
diém co ban so vé&i quy trwée.

e Chat lwong tai san tiép tuc dwoc cai thién: Ty trong cho vay linh
vic BDS gidm dang ké trong co' ciu danh muc cho vay khach hang
clia TCB — giam tlr 34% vé con 25,06% (tr ndm 2023 dén nay). M&c
du ty trong cho vay BDS suy gidm (%) tuy nhién dw no cho vay (ty
ddng) van lién tuc cai thién, cho thay tc dd cho vay céc linh vic khac
dang tich cwc hon (khach hang ca nhan, margin chirng khoan, xay
dwng va san xuét). Diéu nay giup TCB phan tan dwoc bot rdi ro tap
trung tai nhém BDS trong bdi canh 13i suat dang dan tang giai doan
gan day. Ty 1& no x4u - NPL (nhédm 3 — 5/cho vay khach hang) tiép
tuc duy tri tai mire thap — chi tang 1 diém co ban so véi dau nam, tao
nén tang giup TCB gidm bd&t chi phi trich lap (cai thién loi nhuan sau
thué) ma van duy tri ty 1& bao phl ng’ xAu cao trong hé thdng ngan
hang — dat 125% trong Q2/2026.

e Loi nhuan hoat dong dich vu lién tuc tang trir&ng manh mé: Loi
nhuan dich vu 6 thang dau ndm cta TCB tang trwdng t&i 73% YoY.
Trong d9, loi nhuan cta bao hiém déng gop t&i gan 15% hoat dong
dich vu va tang trwéng hon 219 1an khi Techcom Life méi duwoc cap
phép hoat dong vao T6/2025. Cung v&i do, hoat déng mua thw tin
dung (L/C) cling ting t&i 5 1an trong 6 thang dau nam 2026, gitp cho
tdng thu nhap dich vu ctia TCB chiém t&i 23,8% tdng thu nhap hoat
doéng (so v&i 16,2% cung ky).

Ruii ro: (1) Ap lwec thanh khoan khién NIM tiép tuc co lai (2) Thi

trwong BPS chwa thwe sw khéi sac véi khéi lweng giao dich cham

lai (3) Pau tw trai phiéu ting 27% so v&i Q1/2026 — trong d6 phan

I&n la trai phiéu doanh nghiép
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Phu luc: Mét s6 chi tiéu tai chinh cia TCB

Pon vi: ty dong 2019 2020 2021 2022 2023 2024 2025
Tém tat BCTC
Thu nhép i thuan 14.258 18.751 26.699 30.290 27.691 35.508 38.155
Tbng thu nhap ngoai lai 6.810 8.627 10.378 10.237 12.370 11.482 15.236
Téng thu nhap HBKD 21.068 27.379 37.076 40.527 40.061 46.990 53.391
Téng Chi phi HDKD 7.313 8.967 11.173 13.023 13.252 15.370 16.432
Tbng Loi nhuan HPKD ( truéec trich 1ap) 13.756 18.411 25.903 27.504 26.809 31.621 36.959
Trich 1ap dw phong 917 2.611 2.665 1.936 3.921 4.082 4.421
Loi nhuan trwéc thué 12.838 15.800 23.238 25.568 22.888 27.538 32.538
Loi nhuan sau thué 10.226 12.582 18.415 20.436 18.191 21.760 25.954
Cho vay khach hang 230.802 277.525 347.341 420.524 518.642 631.725 767.617
Tbng Tai san 383.699 439.603 568.729 699.033 849.482 978.799 1.192.344
Tién gl cGa khach hang 231.297 277.459 314.753 358.404 454.661 533.392 618.912
Téng no phai tra 321.627 364.988 475.687 585.608 717.866 830.859 1.012.843
Vén cha S& hiru 61.782 74.131 92.195 112.296 130.299 145.419 170.045
Cac chi sé quan tam
Tang trwdng cho vay 44,3% 20,2% 25,2% 21,1% 23,3% 21,8% 21,5%
Hiéu suét Tai san sinh lai (IEA yield) 7,8% 7,7% 7,7% 7,9% 8,3% 7,2% 6,7%
Lai suét ttr Ngudn vén chiu lzi (IBL cost) 3,8% 3,1% 2,2% 2,8% 4,6% 3,3% 3,3%
Lai suét chénh l&ch (IEA yield - IBL cost) 4,0% 4,7% 5,5% 5,0% 3,6% 3,9% 3,4%
Tang trwdng ngoai |ai -2,1% 26,7% 20,3% -1,4% 20,8% -7,2% 32,7%
Trich lap Dw phong rai ro/Lai trwéc trich l1ap 6,7% 14,2% 10,3% 7,0% 14,6% 12,9% 12,0%
Tang trwdng tién gl 14,8% 20,0% 13,4% 13,9% 26,9% 17,3% 16,0%
CIR 34,7% 32,8% 30,1% 32,1% 33,1% 32,7% 30,8%
NIM 4,5% 5,0% 5,8% 5,3% 4,0% 4,2% 3,8%
ROAA 2,9% 3,0% 3,6% 3,2% 2,3% 2,4% 2,3%
ROAE 17,8% 18,1% 21,7% 19,7% 14,8% 15,6% 16,0%
NPL 1,3% 0,5% 0,7% 0,7% 1,2% 1,1% 1,1%
EPS 2.880 3.519 5.146 5.734 5.115 4.066 3.574
BVPS 17.660 21.165 26.282 31.956 37.018 27.470 24.033

Ngué‘n.’ TCB
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HE THONG NHAN BINH TRIEN VONG DOANH NGHIEP

TICH CUC: Tang trwdng loi nhuan dugc dy bao tang, véi tbe do tdng hon 15% trong 12 thang téi hodc gia
muc tiéu cao hon 15% gia hién tai

TRUNG LAP: Tang trwéng loi nhuan duoc du béo tir -15% dén +15% hodc c6 nhiéu théng tin khéng chac
chén, khoé dw bao hodc gia muc tiéu dwoc dw bao -15% dén +15% so v&i gia hién tai

TIEU CUC: Tang truwdng loi nhuan dwoc dw bao gidm, véi tbe dd gidm dwéi -15% trong 12 thang téi hodc gia

muc tiéu dwoc dw bao thap hon -15% so véi gia hién tai

Khuyén cao str dung

Bao cao phan tich dwoc lap va phat hanh béi Cong ty cd phan Chirng khoan VIX (“VIX?). Bao cdo nay khéng
nham phat hanh réng rai ra céng ching va chi mang tinh chat cung cap théng tin cho mét sé dbi twong nhét dinh,
ciing nhu khéng dwoc phép sao chép hodc phan phdi lai cho bat ky bén thir ba nao khac. Tat ca nhirng ca nhan,
t& chirc ndm gilr bdo cao nay déu phai tuan tha nhirng diéu trén.

B&o cao nay khéng phai 1a mét 1o kéu goi, d& nghi, mdi chao mua hodc ban bat ky ma chirng khoan ndo. Cac
thong tin trong bao cao nghién ctru dwoc chuén bj tlr cac thong tin cong bd cong khai, div liéu phat trién noi bo va
cac ngudn khac dwoc cho la dang tin cay, nhuwng chwa dwoc kiém chirng doc 1ap bdi VIX va VIX sé khong dai
dién hodc dam bao dbi véi tinh chinh xac, ding dan va day dd cha nhirng théng tin nay.

Toan bd nhirng danh gia, quan diém va khuyén nghi dwa ra trong bao cdo cé thé dwoc thay déi ma khoéng bao
trwéc. VIX khdng c6 nghia vu phai cap nhat, stva déi hodc bd sung ban bao céo cling nhw khéng cé nghia vu
thdng bao cho td chirc, ca nhan nhan dwoc ban bao cdo nay trong trwéng hop cac danh gia, quan diém hay
khuyén nghi dwoc dua ra c6 sy thay dbi hodc tré nén khéng con chinh xac.

Céac ma chirng khoan trong ban bao cdo co thé khéng phi hop véi tat cd cac nha dau tw, va ndi dung ctia ban
b&o cao khong dé cap dén cac nhu ciu dau tw, muc tiéu va diéu kién tai chinh cGa bat ky nha dau tw cu thé nao.
Trwéce khi thwe hién dau tw bat ky ma chivng khoan nao néu trong bao céo nay, nha dau tw nén lién hé véi nhivng

chuyén gia tw van dau tw ctia ho dé thao luan vé trwdng hop cu thé ctia minh.
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