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Bo sung ddéng lwc tang trwdng tr cac dw an ha tang

= Cho vay céac dai duw an ha tang du kién sé& b6 sung thém déng luc ting trwdng
cho 1-2 nam t¢i cla TCB, vira gilp ngan hang da dang hoa danh muc cho vay
vlra tao lgi thé trong viéc tham gia cho vay cac dy an BBS an theo;

» Ap lyc gia tdng no xau chd yéu dén tir cac khodn vay mua nha ciia nhém KHCN,
trong khi dong luc tang trwéng chinh van la tin dung doanh nghiép gidp ty 1& chi
phi tin dung gidm svck trong 6T26;

= Chung t6i duy tri khuyén nghi KHA QUAN v&i gia muc tiéu méi 44,300 VND/cp
Chung toi gidm P/B muc tiéu xudng 1.6x theo mirc diéu chinh chung cho toan
nganh trong méi trwéong 13i suét cao.

Chung t6i dw bao tang trwéng LNTT 2026 dat 16.7% svck

Téng thu nhap hoat déng trong 6T26 dat 28,616 ty ddng, +17.5% svck trong d6
thu nhap 13i thuan va thu nhap thuan ngoai lai ting Ian lwot 16.3% va 20.5% svck.
Tang trwdng tin dung dén cudi Q2/26 dat 15.2% so véi dau ndm trong dé dw no
cho vay céac dai dv an ha tang dat khodng 20 nghin ty ddng, loai trr khoan nay,
tang trwdng tin dung dat xap xi 10% so véi dau ndm. NIM trong 6T26 gidm nhe 14
diém co ban svck do chi phi vén tdng manh. CIR di ngang & mirc 29.7% trong khi
chi phi trich 1ap trong 6T26 ghi nhan dat 1,586 ty dong, -24.6% svck giup LNTT
dat 18,540 ty ddng, +22.5% svck, hoan thanh 49% KH ca nam.

Chuing t6i dw bao LNTT ca nam 2026 sé tang khodng 16.8% svck nho (i) Tang
trwdng tin dung cé thé dat ~23% (trong d6 dw no' cho vay cac dai dw an cé thé dat
khoang 50 nghin ty ddng) trong khi NIM sé& gidm nhe xubéng méc 3.6%,; (i) thu
nhap ttr phi tang khodng 56.1% svck cung véi (iii) chi phi tin dung sé twong dwong
v&i 6T26 (0.4%), gidm 11 diém co ban svck. CIR sé duy tri quanh mic 30% cho
2 nam tiép theo.

Chi phi tin dung giam nhe trong nam 2026

NPL va ng nhém 2 cGia TCB dat 1an lwot 1.1% va 0.7%, tang nhe 1an lvot 2 va 16
diém co ban so v&i cubi ndm 2025. No' nhém 2 va no xau tang 1an lwot 46.4% va
11.8% so v&i dau ndm. Nor nhém 2 va no xau phat sinh thém chi yéu dén tlr mang
cho vay mua nha. Trong khi dé, déng Ilwc mai tir cho vay ha téng hién chwa lam
xau di danh muc cho vay ctia TCB. Do vay, ching téi cho réng chi phi tin dung
trong nam 2026 sé giam so v&i 2025 nham dat muc tiéu tang trwdng lgi nhuan.
Nang gia muc tiéu Ién 44,300 VND/cp vé&i khuyén nghi KHA QUAN

Chung t6i gidam mc P/B muc tiéu xudng 1.6x so v&i 1.7x trong dw bado gan nhét,
gitr nguyén khuyén nghi KHA QUAN cho TCB. Loi thé vé chi phi vén gitp nang
cao nang lyc canh tranh cdia TCB trong cac mang kinh doanh ngoai lai nhv bao
hiém, chirng khodn cung véi viéc bd sung vao dong lwc tang trwdng mang cho
vay dv &n ha tAng cho thay kha nang duy tri vi thé hang dau ctia ngan hang.

Hinh 1: Téng hgp cac chi tiéu tai chinh (Bvt: ty déng)

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Téng thu nhap hoat déng 46,990 53,391 60,075 71,788
Thu nhap lai thuan 35,508 38,155 43,376 51,952
NIM 4.2% 3.7% 3.6% 3.6%
Chi phi dw phong 4,082 4,421 4,080 5,229
LNST 21,760 25,954 30,198 35,522
Téng trudng LNST 19.6% 19.3% 16.4% 17.6%
Tang trwdng tin dung 21.7% 20.7% 22.9% 17.9%
Tang trwdng huy dong 16.4% 21.5% 22.7% 21.2%
Gia tri sb sach 20,521 23,996 27,029 31,913
P/B 1.6x 1.3x 1.2x 1.0x

Ngubn: TCB, MBS Research.
1| MBS RESEARCH

KHA QUAN
44,300 VND/cp
+37.4%

Gia muc tiéu
Tiém néng téng gia
Thay déi trong yéu trong bao cao

Gia muc tiéu tang 6% so voi bao cao truréc do.
P/B muc tiéu diéu chinh gidm xuéng 1.6x dugc
bu dap béi s gia téng co s& khi dung gié tri s6
sé&ch trung binh 2026/2027 thay cho cubi 2026.
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Nguén: FiinPro, MBS Research

Gia thj trwong (VND) 32,300
Cao nhét 52 tuan (VND) 40,449
Thép nhét 52 tuin (VND) 28,108
Vén hoa (ty VND) 111,862
P/E (TTM) 8.4x
P/B (TTM) 1.3x
Ty suét cb tirc (%) 2.2%
Ty & SH nwéc ngoai (%) 20.96%

Nguén: FiinProX, MBS Research

Co cAu sé& hivu (30/06/2026)

CTCP Tap Boan Masan 14.80%
Nguyén Thj Thanh Thuy 4.91%
H& Anh Minh 4.86%
Hb Thay Anh 4.86%
Nguyé&n Phuwong Hoa 2.14%

Ngubén: FiinProX, MBS Research

Chuyén vién phan tich cao cap

Dinh Céng Luyén

Luyen.dinhcong@mbs.com.vn
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Luan diém dau tw

Chung t6i nang gia muc tiéu 12 thang 1&én 44,300 VND/cp do diéu chinh tang
trwéng loi nhuan 2026 1én 16.7% svck (dw bao gan nhét: 15.8% svck) chd yéu
nho Tang trwedng tin dung ky vong tang Ién mic 22.9% so v&i 14.5% trong dy
bao trwdc d6. Ngwoc lai, P/B muc tiéu dwoc diéu chinh gidm xudng mirc 1.6x
do diéu chinh gidm chung cho toan nganh trwédc ap lwc I3i suat cao, phan nao
gidm lai hiéu &ng tang gia muc tiéu tir viéc diéu chinh tang lgi nhuan dy bao.
Chung t6i van duy tri khuyén nghi KHA QUAN cho TCB nho:

Do day vén, CASA van ndm trong nhém cao nhét giip TCB cé thé thich
nghi tét véi mdi trwdng vi mé kho khan.

Hwdéng loi Ion tlr viéc chinh sach tai khoa mé rong khi cac dw an Ién dwoc
d4y vao cac tap doan cuing hé sinh thai nhw Masterise, Vingroup,...

Dinh gia hién tai véi P/B 1.1x, thdp hon nhiéu so véi toan nganh va théap
hon dang ké so v&i P/B muc tiéu.

Tong hop cac gia dinh trong Phwong phap dinh gia

Chung t6i dinh gia cb phiéu TCB bang cach két hop 2 phwong phép dinh gia:
Thu nhap con lai (RI) va P/B

P/B: Chung t6i s dung ty 1& P/B muc tiéu la 1.6x dé ap dung cho gia tri sd
sach trung binh tai cudi 2026/2027. Mirc dinh gia nay cao hon 15% so v&i
dinh gia hién tai cia toan nganh va 12% so v&i nhém NHTMCP cé quy md
I&n. Chung t6i cho réng diéu nay la phu hop dbi véi TCB khi so sanh KQKD
va vj thé chat lwong tai san cta ngan hang.

Vé& phuwong phap thu nhap thang dw, ty trong gia tri sb sach trong thanh
phan dinh gia da dwoc giam xudng con 59.3% trong lan dinh gia nay, phan
anh trién vong lgi nhuén lac quan hon cho TCB trong nhirng nam t&i.
Chuing t6i ky vong TCB c6 thé duy tri ty 1& chi tra cb tirc tién mat va cb phiéu
twong dwong véi nam 2025 trong nam 2026.

Rui ro dau tw

Tin dung linh virc BDS sé gap nhiéu han ché trong bdi canh chinh sach tién
té khong con qua ndi 16ng nhw trong nam 2025. Han mic tin dung bi kiém
soat va lai suat cho vay mua nha ting nhanh sé Ia nhirng thach thirc Ion
nhét déi voi TCB.

Chinh sach tai khéa mac du dang dwoc déy manh va viéc dwgc tham gia
18 dai dw &n khong tinh vao room tin dung c6 thé tao ra dw dia cho vay 16n
ddi véi TCB. Tuy nhién, diéu nay ciing tiém &n rGi ro phat sinh no’ xau 16n
khi bat ky thay ddi chinh sach nao lién quan dén cac dai dw an nay xay ra.
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Pinh gia

Hinh 2: Tém tat dinh gia theo Phwong phap Thu nhap thing dw
2026 2027 2028 2029 2030

LS phi rdi ro 45%  45%  45% 4.5% 4.5%
Phan bu rii ro 80%  80%  8.0% 8.0% 8.0%
Beta 1.02 1.02 1.02 1.02 1.02
Chi phi vén cd phan 127%  12.7%  12.7%  127%  12.7%
Téc do ting trudng dai han 50%  50%  5.0% 5.0% 5.0%

(PVT: ty déng)

Thu nhap thang dw (RI) 5,291 6,821 7,523 10,778 13,217
Gia tri hién tai (GTHT) RI 5,291 6,055 5,927 7,538 8,205
VCSH dau ky 170,045
Tbng Gia tri hién tai Rl (5 n&m) 33,016
GTHT terminal value 99,828
Gia tri VCSH cubi ky 302,888
SLCP Iwu hanh (tr cp) 7,086
Gia tri c6 phiéu (VND/cp) 42,700

Ngudn: MBS Research

Hinh 3: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 42,700 50% 21,350
So sanh P/B (P/B muc tiéu = 1.6x) 45,900 50% 22,950
Gia muc tiéu 44,300

Nguén: MBS Research

Hinh 4: Bang so sanh cac NHTM Viét Nam (gia déong ctra ngay 22/09/2026)

R Gia muc . Tang trwéng
:g:;‘ tigu T?ﬁ Khuyén nghi gpﬁ BE BB LNST ROE RoA
(VND/cp) gia 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F 2026F 2027F
ACB 28,350 28.9% KHA QUAN 1.5x 7.1x 5.7x 1.2x 1.0x 158% 242% 17.8% 18.7% 1.7% 1.8%
BID 52,800 45.9% KHA QUAN 1.8x 7.3x 6.6x 1.3x 1.1x 183% 13.3% 19.1% 18.4% 1.0% 1.0%
CTG 48,900 58.0% KHA QUAN 1.8x 5.7x 5.0x 1.2x 1.0x 22.0% 13.3% 21.7% 20.8% 1.5% 1.5%
EIB 15,500 -5.8%  TRUNG LAP 1.0x 27.1x 20.2x 1.1x 1.1x  -0.5% 34.1% 4.3% 5.4% 0.4% 0.5%
HDB 38,350 39.2% KHA QUAN 1.6x 5.9x 4.4x 1.4x 1.0x 40.3% 25.7% 27.3% 27.9% 2.3% 2.4%
LPB N/A N/A N/A N/A 11.9x 10.3x 2.4x 2.0x 1.5% 16.3% 22.0% 20.9% 1.8% 1.8%
MBB N/A N/A N/A N/A 6.5x 4.8x 1.1x 09x 16.2% 36.6% 19.2% 20.7% 1.7% 1.8%
ocB N/A N/A N/A N/A 6.7x 5.8x 0.8x 0.7x 19.6% 14.4% 13.2% 13.2% 1.4% 1.4%
STB 53,600 -30.1% K%%KNHA 1.4x 22.7x 14.4x 2.2x 1.9x 71% 58.3% 10.1% 14.3% 0.7% 0.9%
TCB 44,300 37.2% KHA QUAN 1.6x 7.8x 6.6x 1.2x 1.0x 16.4% 17.6% 16.7% 17.0% 2.3% 2.2%
TPB 21,000 47.4% KHA QUAN 1.1x 4.6x 4.0x 0.8x 0.7x 124% 14.4% 171% 16.7% 1.6% 1.6%
VCB 74,200 26.0% KHA QUAN 2.1x 10.8x 9.4x 1.8x 1.5x 292% 14.7% 182% 17.4% 1.7% 1.7%
VIB 22,000 64.2% KHA QUAN 1.3x 5.1x 4.3x 0.9x 0.7x 23.5% 17.4% 18.1% 18.4% 1.6% 1.7%
VPB 39,400 40.7% KHA QUAN 1.4x 6.6x 5.4x 1.1x 09x 40.6% 22.0% 17.6% 18.1% 2.3% 2.2%
TB cac NHTMCP Nha nwéc 1.9x 7.9x 7.0x 1.4x 1.2x 23.4% 13.8% 19.6% 18.9% 1.4% 1.4%
TB cac NHTMCP tw nhan 1.3x  10.2x 7.8x 1.3x 11x 21.6% 24.8% 16.7% 17.4% 1.6% 1.7%
Trung binh 1.5x 9.7x 7.6x 1.3x 11x 22.3% 20.3% 17.3% 17.7% 1.6% 1.6%

Nguén: Fiinpro, MBS Research
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Thu lai thuan tang tich cwe nhé cho vay cao hon room tin dung

cho cac dai dw an ha tang

Hinh 5: Cap nhat KQKD Q2/26 va 6T26 (Pon vi: ty VND)

% dw bao

Cac tiéu chi KQKD 2Q26 % svck 6T26 % svck . Panh gia
cua MBS
Téng thu nhap hoat déng 14,942 17.3% 28,616 17.5% 48.2%
Thu nhap lai thuan 10,763 17.8% 20,285 16.3% 49.0%
Thu nhap ngoai lai dat 4,179 ty ddng (+15.9% svck). Phi dich vu thuan
Thu nhap thuan ngoai lai 4179 159% 8,331 20.5% 46.4% bt téc, dan dét bai phi bao hiém (+137% svck, top 1 thi phan banca véi
~21%) va phi thanh toan LC (+147% svck).
Chi phi trich lap cai thién chl yéu do no x4u duoc chuyén 1én nhém 2
Chi phi trich lap dw phong 652 -35.7% 1,587 -24.6% 39.0% tang 60.4% svck trong khi ng nhém 2 xuéng no xau gidm 17.4% svck.
Hoat déng thu thap no xau gidm 25.4% svck.
LNTT 9,670 224% 18,540 22.5% 49.5% LNTT 6T26 hoan thanh 49.3% KH ca nam 2026
Tang truéng tin dung Bao gdm 20 nghin ty’ ddng khoéng tinh va? room tin dung.dén’h. cho 18 dai
s 15.2% 409 dcb dy an. Loai trtr khodn nay ra, Tang trwédng tin dung t&i cudi Q2/26 dat
(so v6i dau ndm) 9.7% so v&i dau ndm, con khoang 5% cho c& nédm 2026.
Tang truéng huy dong Huy dong trong Q2/26 tang 10% so véi quy trwdc nhe 18i suét nang 1&n.
R 7.0% 484 dcb s I oo
(so v&i dau n&m) Dieu nay cling giai thich ly do CASA giam nhe svck.
NIM mac di van gidm svck nhung cai thién dang ké so véi Q1/26 (3.4%).
NIM 3.7% -10dcb 3.5% -14 dcb Su gia ting do6t bién danh muc TPDN (x2 so v&i quy trwde) gitp loi sudt
tai s&n cai thién manh du chi phi vén van tang do huy dong kha quan hon.
CIR 30.9% 86dcb 29.7% 45dcb
CASA 35.0% -137 dcb C‘:A§A glan’1.nhe' do huy déng CA.SAA tui nh:om.t(HCN co dal'J hleu. 9|am toc
rd rét so v&i nhom KHdoanh nghiép va van tiép tuc xu hwdng giam svck.
NPL 1.1% -17 dcb
LLR 125.6% 1914 dcb LLR tiép tuc phuc hdi kha quan.
ROE 16.2% 169 dcb
ROA 2.4% 16 dcb

Hinh 6: Thu nhap lai thuan tang kha quan nh& tham gia cho vay cac
dai dw an (Pon vi: ty VND)
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Nguén: TCB, MBS Research

Nguén: TCB, MBS Research

Hinh 7: Ty 1é no xau va no nhém 2 tiép tuc dwoc cling cb (%, ty VND)
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Nguén: TCB, MBS Research
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Hinh 8: Tang trwéng tin dung ciia TCB kha quan so vé&i nganh va chi
thap hon so véi nhém nhan chuyén giao bat budc (% sv dau nam)
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Nguén: TCB, MBS Research

Hinh 9: TT huy dong cua TCB ciing rat kha quan so v&i nganh trong
6T26 (% so v&i dau nam)
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Nguén: TCB, MBS Research

Chung t6i wéc tinh LNTT ctia TCB c6 thé tang trwdng 16.7% svck

trong nam 2026

Tin dung tang khoang 22% v¢&i kich ban Tang trwéng tin dung meéi

Tang trwdng tin dung tai cudi Q2/26 dat 15.2% so v&i dau nam, twong dwong
v&i mire tAng tin dung dat hon 11% so véi quy trwde trong Q2/25, cao hon nhiéu
so v&i cung ky (tin dung tai cubi Q2/25 chi tang 11.1% so v&i dau nam 2025).
Trong do, cho vay 18 dai dw an khong tinh vao room tin dung dat dw no khoang
20 nghin ty. Néu loai trlr cac khoadn cho vay nay, Téng trwdng tin dung theo
room théng thuwdng dat 9.7% so véi dau ndm, thp hon svck. D ng cho vay
hoat dong xay dwng ha tAng néi chung tédng 56.3% so v&i dau nam, dat 41.3

nghin ty déng.

Twong tw nhw xu hwéng chung cla toan nganh, tin dung doanh nghiép van la
dong lwec chinh ctia TCB khi ghi nhan tdng 19.9% so v&i dau nadm, cao hon so
véi mirc 9.4% cla tin dung ban 18. Cho vay lién quan dén BDS va xay dung
(ReCoM) tang trwdng 20.3% so v&i dadu ndm trong khi nhém FMCG va vién
théng tién ich ghi nhan ting kha quan hon, dat hon 22% so véi dau nam, chi
yéu do nén thap cla cuing ky ndm truéc (Q2/25, tin dung 2 nhém nganh nay 1an
lwot -11.3% va -23.1% so v&i dau nam 2025). Ty trong cho vay tai trg dy an
BDS tang Ién mirc 34% tai cudi Q2/26 so v&i mirc 29% tai cudi Q1/26 do ngan
hang gia ting ty trong cho vay cac dw an hwédng loi tir viéc thic day ha tang. Ty
trong cho vay nhém nganh FMCG, ban 1& va logistics van duy tri quanh miec

10%.

Déi v&i ngan hang ban 1& (RB), cho vay mua nha chirng kién sy gidm tbc ré rang
trong Q2/26 khi dw ng’ cia mang nay chi tdng 19.9% svck, thap hon so véi mic
24.7% cung ky nam trwéc va mirc 30.2% clia Q1/26. Thay vao dd, cac khoan
cho vay tin chap tang manh hon 40% so véi dau nam. Cho vay margin ciing ghi
nhan rat kha quan, dat 52.2% svck va 17% so v&i dau ndm. TCX tiép tuc dirng

top 3 vé thi phan mai gi¢i trén HOSE. s

Chung t6i diéu chinh Tang trwdng tin dung trong ndm 2026 cta TCB 1&n 22.9%,
v&i gid dinh dw no cho vay céc dai dw an ha tng cé thé dat trén 50 nghin ty tai
cudi ndm. Chung ta t6i danh gia diéu nay hoan toan phi hop véi dinh hwéng da
dang hoa danh muc cho vay ctia TCB. Bén canh d6, mac du cho vay BBS cling
duwoc dinh hwéng sé bi kiém soat chat trong méi twong quan véi tin dung téng
thé, nhuwng NHNN ciing da dwa ra 2 cong van sé 4551/NHNN-CSTT va
8509/NHNN-CSTT quy dinh khéng tinh cac khoan cho vay BDS lién quan dén
NOXH, KCN (theo CV sé 4551) va cac loai hinh BDS nghi dwéng, nha hang,
khach san, du lich (theo CV 8509) vao room tin dung chung. Chung t6i cho réng

5| MBS RESEARCH
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didu nay sé hd tro' cho viéc gia téng tin dung vao céac linh virc BDS c6 dong tién
va nhu cau thyc thay vi chay theo cac du an nha & thwong mai cao cép hinh
thanh trong twong lai, tv d6 cai thién téc dd tang tin dung cho toan nén kinh té.
TCB cung hé sinh thai lién quan nhw Masterise va Vingroup dang la nhirng tap
doan duwoc hwéng loi kha nhiéu tr viéc ddy manh ha tAng, song séng d6 1a thuc
day phat trién cac loai hinh BBS bam theo nhu cau mé rong ha tang, do vay
didu nay dy kién sé giup duy tri dong lwc tang trwdng cta TCB trong trung va
dai han. TCB vira co thé dat dwoc muc tiéu da dang hoa co cdu danh muc cho
vay vao linh viec xay dwng, vira co Igi thé cho viéc danh gia va tai tro cac dy an
BDS theo cac linh vyc wu tién tao ra dong tién hwéng loi tlr cac dw an lon.
Hinh 10: Co’ c4u tin dung theo nhém KH cuia TCB hang quy
(%)

Hinh 11: Tang trwéng tin dung theo nganh cta TCB hang quy (% svck)
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Nguén: TCB, MBS Research

NIM giam nhe xuéng mirc 3.6% trong nam 2026

NIM trong Q2/26 dat 3.7%, gidm nhe 9 diém co ban svck nhung tang 30 diém
co ban so véi quy trwde. Lai suat cho vay nhich dan theo 13i suét huy déng giup
loi suét tai san tang nhanh hon so véi chi phi vén. Méc LSCV trung binh, theo
woce tinh clia chung t6i, nhich Ién mc 7.8% trong Q2/26 so v&i mirc 7.3% cla
quy trwdc va 6.9% cung ky 2025. Trong khi do, chi phi vén tang tr mic 4.2%
trong Q1/26 1&n 4.8% trong Q2/26. Chung tdi cho rang viéc tham gia cho vay
céac dai dy an, véi cac khoan vay trung va dai han chiém phan 16n, cung véi cac
khoan vay tin ch4p tdng manh gitp loi suét cho vay ctia TCB cai thién so véi
quy dau nam.

Mac du ty 18 CASA cta TCB van vuot trdi so véi toan nganh nhwng van khéng
thé tranh khdi xu hwéng chung la gidm nhe. Ty 1é CASA tai cubi Q2/26 dat
38.3%, giam khoang 3 diém % svck va di ngang so v&i quy trwéde. S6 dw tw dong
sinh 161 (Auto-earnings) vao cubi Q2/26 dat khodng 44 nghin ty déng, di ngang
so v&i cudi Q1/26 nhwng gidm nhe so v&i mirc 48 nghin ty tai cudi 2025. Bén
canh d6, CASA trén méi khach hang tinh dén cubi Q2/26 ciing giam manh xubng
mirc 23 triéu ddng so véi mire 30 triéu dong tai cudi Q2/25 va 29 triéu dong tai
cudi nam 2025.

Chuing t6i cho rang lai suat huy ddng sé duy tri & mirc cao nhw hién tai cho phan
con lai cia ndm 2026 do nhu cau thanh khoan van con I&n nhdm dap (rng muc
tiéu tang trwdng tin dung trén 15%. V&i dy bao Tang trwdng tin dung cia TCB
c6 thé cao hon so véi room dwoc cip do phai danh 1 phan tin dung cho cac dw
an ha tang, ching t6i cho rang lai suét cho vay dau ra theo phwong thirc tha ndi
dbi v&i cac dw an nay sé tiép tuc dwoc hudng loi do I4i suat huy déng neo cao.
Bén canh d6, viéc dwa mot sb loai hinh BDS cé dong tién nhw KCN, du lich,
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khach san khong tinh vao room tin dung chung c6 thé thic ddy hoat déng cho
vay vao linh vic nay gia tang, giup gia tang loi suét cho vay.

Trén phuwong dién kiém soat chi phi vén, ching téi cho réng vi thé CASA vuot
trdi van sé 1a cong cu canh tranh chinh ctia TCB nham ti wu cAu tric vén. Trong
bdi canh 1ai sut huy dong la cong cu canh tranh chinh nham gidm ap Iwc cho
LDR, CASA giam la xu huwéng khong thé tranh khéi, va mirc giam th&p nhéat toan
nganh cta TCB cho thay lgi thé vuot trdi & phwong dién nay. Trong Q2/26, tién
gWi cho ky han cia TCB da tang 8.5% so véi dau ndm trong khi CASA chi ting
4.9%. Bén canh do, TCB ciing chi déng gia tdng cac khoan vay hop vén nwéc
ngoai nham téi wu chi phi va ky han, d@m bado LDR theo quy dinh. Trong nira
d&u nam 2026, TCB da thu x&p xong 200 triéu USD vén vay offshore tir Ngan
hang Dau tw Chau Au va dang thu xép thém 1 khoan vay khéc tri gia 1 ty USD.
Tbng quan, ching téi ky vong NIM ctia TCB c6 thé dat 3.6% trong ndm 2026,
gidm 16 diém co ban svck. NIM trong nira cudi 2026 cé thé dat khodng 3.6-
3.7%, nhinh hon so v&i nira ddu ndm nhung van thap hon mirc 3.9% cung ky
nam trwdc.

Hinh 12: NIM dang c6 dau hiéu phuc hdi ré nét hon (%) Hinh 13: Bién dong NIM ctia cac NHNY trong ndm 6T26 (diém co ban)
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Nguén: TCB, MBS Research

Hinh 14: CASA ctia TCB theo quy (%, nghin ty déng)

Nguén: TCB, MBS Research

Hinh 15: CASA cua cac NHNY dén cubi Q2/26 ( khéng bao gém s6 dw

cac chwong trinh tai khoan thanh toan siéu loi suat %)
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Nguén: TCB, MBS Research
Thu phi vwot troi bu dap sw sut giam ctia cac mang ngoai lai khac

Thu nhap ngoai 1ai (Non-I1) trong Q2/26 dat 4,197 ty déng, +37.7% svck. Phi IB
dat hon 1.1 nghin ty déng, gidm 19.1% svck chd yéu do mirc nén so sanh rat
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cao clia Q2/25, mirc ky luc cda phi IB ghi nhan trong 1 quy. Thay vao do, cac
mang con lai déu ghi nhan tang tréng rét tich cwc. Phi thanh toan LC ghi nhan
xap xi 1.5 nghin ty ddng, +146.9% svck; phi thé va kinh doanh ngoai héi ghi
nhan tang 1an lwot 27.5% va 17.7% svck. Dac biét mang bao hiém phuc hdi rd
nét khi tiép tuc ghi nhan loi nhuan tang 4n twong 137.0% svck nhd cac san
phdm bao hiém nhan tho ctia TCLife. TCB ciing dirng dau thi phan banca toan
nganh véi 21%. Dén cudi Q2/26, thi phan moi gii cb phiéu niém yét trén HOSE
va trai phiéu doanh nghiép ctia TCBS lan lwot dat 9.4% va 48%, lan luot dat top
3 va top 1 toan thi trwéng. Gi tri trai phiéu phan phéi dat hon 60 nghin ty, tang
138% svck.

Nguwoc lai v&i mang thu phi, cac hoat dong kinh doanh ngoai lai khac ctia TCB
déu ghi nhan giadm svck trong Q2/26. kinh doanh vang va BDTCK ghi nhan giam
lan lwot 50.0% va 99.2% svck. Tuy nhién, mang DTCK van ghi nhan l4i rong
khoang 10 ty ddng, trong khi birc tranh chung cla toan nganh déu 16 trong quy
do danh muc trai phiéu gidm gia trong méi trwdng 1ai suat cao. Hoat dong thu
hdi va x& ly no x4u ciing gidm téc khién ngudn thu khac gidm 54.6% svck. Luy
ké 6T26, thu nhap ngoai Iai thuan ting 15% svck trong d6 thu phi dan dat dat
murc tang trudng 74.8% svck trong khi cac mang con lai déu giam sau.

Chung t6i wéc tinh thu nhap ngoai 1ai thuan ca ndm 2026 c6 thé tang 12.5%
svck, trong d6 thu phi thuan cé thé dat mirc tdng trwdng 56.1% svck. Thu nhap
tir phi gidm téc trong ntra cudi 2025 chi yéu do nén so sanh cao clia cung ky
nam trwdc (ntra cudi 2025 thu phi tang 74% svck). Thu nhap tir phi trong nira
cudi 2026, theo dd co thé ting 19.5% so v&i nira dau ndm khi cac hoat dong
bao hiém va thu phi LC sé& dién ra manh hon trong nra cubi ndm do yéu té mua
vu clGa nhu cau tin dung.

Bén canh do, phi IB dwgc dy bao sé duy tri dwoe dong lwc tang trwdng khi nhu
cau tai tro cac dw an trung dai han van con rat Ién. Sy chuyén dich tin dung to
cac khoan vay dw an BDS sang nhém tiéu dung, xay dwng ha tdng va FMCG
ciing dw kién sé& dem lai cac khoan thu phi thanh toan dang ké& hon ti thé va
céac khoan vay tin chp. TCB hwéng téi cung cap gidi phap quan ly tai san toan
dién cho nhém KH wu tién nhdm téi wu ngudn thu tir cac sé&n pham trong hé sinh
thai. Téng tai sa&n quan ly ctia nhém nay da vuot mire 877 nghin ty, gap déi svck
va s6 lwong KH ciing tang hon 50% svck [&én 307 nghin KH.

Hinh 16: Co’ cau thu phi ctia TCB theo quy (ty déng, % svck) Hinh 17: Co cau thu nhap ngoai ldi theo quy (ty dong)
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Chi phi tin dung giam svck trong nam 2026

NPL va no nhém 2 ctia TCB dat 1an lwot 1.1% va 0.7%, tang nhe lan luot 2 va
16 diém co ban so v&i cudi ndm 2025. No' nhém 2 va no xau téng lan lwot 46.4%
va 11.8% so véi dau nam. No' x4u ctia nhém KHdoanh nghiép va nhém KHCN
ghi nhan l1an lwot dat 0.26% va 2.26% tai cudi Q2/26. N¢' xau cta nhém
KHdoanh nghiép tiép tuc giam 4 diém co ban so v&i dau ndm trong khi nhém
KHCN ghi nhan ty I& no xau ting 12 diém co ban. Trong d6 cho vay tai tro BDS
ghi nhan no x4u khéng dang ké trong khi cho vay mua nha ghi nhan NPL dat
1.97%, tiép tuc tang 13 diém co ban so véi quy trwéc nhung gidm 27 diém co
ban svck.

Trong Q2/26, TCB ghi nhan chi phi trich 1ap dw phong dat 651 ty déng, -35.7%
svck va -30.3% so v&i quy trede. Ty 1€ chi phi tin dung trong quy dat 0.3%, giam
manh so v&i mirc 0.55% clia Q2/25 va 0.45% trong Q1/26. Luy ké 6T26, chi phi
trich lap dat 1,586 ty dong, -24.6% svck; ty 1& chi phi tin dung dat 0.36%, gidam
22 diém co ban svck. Ty I& st dung trich 1ap dat hon 54%, khong thap hon qua
nhiéu so v&i mirc khodng 57% cla nam 2025.

Dién bién ng’ xu va ng nhém 2 cho thay rang phan I&n dw ng nhém 2 va no
xau phat sinh thém dén t» book ctia TCB va dén ti»r mang cho vay mua nha.
Trong khi d6, ddng lwc maéi tr cho vay ha tang hién chwa lam x4u di danh muc
cho vay ctia TCB, ddng thdi hoat dong cho vay tai tro dw an BDS ctia TCB ciing
chwa cho thdy d4u hiéu suy gidm qua tirng quy. Bén canh d6, viéc d& bd cac
han ché déi véi cac loai hinh BPS thwong mai nhw du lich, khach san... BBS
KCN va NOXH ciing gitp gidm &p lwc no xau co thé phat sinh tr anh huéng
CIC dbi v&i danh muc cho vay BDS ctia TCB. Do vay, chung téi cho réng mirc
chi phi tin dung trong nira cudi 2026 sé& twong dwong 6T26 nham dam bao ty &
NPL khong vuot qua 1.3% va van ddm bao murc tang trwdng loi nhuan téi thiéu
15% cho nam 2026.

Hinh 18: Dw phong/tdng tin dung ctia cac NHNY trong 6T26 (%) Hinh 19: Chi phi dw phong va trich lap/tin dung hang quy (ty dong, %)
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Dw bao KQKD 2026: TTTD kha quan bu dap cho sw
sut giam cua NIM
Hinh 20: Tém tit dw bao KQKD 2026-2027

Cac tiéu chi KQKD 2025 2026F % svck 2027F % svck Nhan xét
Téng thu nhap hoat déng 53,391 60,075 12.5% 71,788 19.5%
Thu nhap lai thuan 38,155 43,376 13.7% 51,952 19.8%
Thu ngoai 14 van chi yéu dén tir ddy manh bao hiém theo cac
khoan vay KHdoanh nghiép cho cac dw an Ién, di kém vai do la
Thu nhap thuan ngoai lai 15,236 16,699 9.6% 19,836 18.8% khoan thu phi dy bao tang trwdng manh hon 50% nhé bao hiém
va phan phdi trai phiéu. Hoat dong dau tw trai phiéu duw kién van
s& gap kho khan trong méi trwéong 13i suét cao.
Chi phi trich 1ap dy phong 4,421 4,080 -1.7% 5,229 28.2%
LNTT 32,538 37,973 16.7% 44,664 17.6% LNTT 2026 dy kién hoan thanh 102% KH c nam.
Tin dung tai cubi Q3/26 dw kién téng khoang 5% so véi cudi Q2/26,
Tang truéng tin dung trong doé !(hoang 10 nghin ty dong lién quan ?en cia.c dai dw an.
s . 20.7% 22.9% 223 dcb 17.9% -500 dcb  Tang trwéng tin dung dw bao dat hon 20% dén cudi 2026, trong
(so v&i dau nam) d6 dw no lién quan dén cac dai dy an dat khoang 40-50 nghin ty
dong.
Tang trwdng huy dong dwoc duw kién di ngang so véi nam 2025 va
Tang truéng huy dong ngl:|6n~chu yéu van dén tr GTCG va lién ngan rlang.AMac‘ du lai
s L 16.0% 16.1% 7 dcb 24.8% 868 dcb  suat van neo cao nhwng ap lwc canh tranh gilra cac ngan hang dw
(so v6i dau ndm) kién s& cao hon. Cac khoan vay dai dw an du kién s& dem vé dong
tién kha quan cho TCB dwdi dang tién givi I1An CASA.
NIM ca ndm 2026 dw bao van sé& giam svck do chi phi vén van kha
NIM 3.7% 3.6% -17 dcb 3.6% 0dcb cao khi huy dong can ddy manh phuc vu cho viéc gidi ngan cac
dai dy an.
CIR 30.8% 30.0% -78 dcb 30.5% 50 dcb
ASA A0 S6 hé (v cac khoa KHdoanh
CASA 35.9% 36.5% 61 dcb 36.4% 11 dob C S dl’J’Q’C dy bao sé dugc ho trg tir cac khoan vay oan
nghiép I&n.
NPL 1.1% 1.1% 2 dcb 1.2% 9 dcb
LLR 128.1% 126.6% -150dcb 116.4% -1013 dcb
ROE 16.5% 16.7% 25 dcb 17.0% 31 dcb
ROA 2.4% 2.3% -9 dcb 2.2% -5 dcb
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BAO CAO TAI CHINH

Bao cao KQKD (ty dong) 31/12/24  31/12/25  31/12/26  31/12/27 Ty sb tai chinh 31/12/24  31/12/125 3112/26  31/12/27

Thu nhap 1ai thudn 35,508 38,155 43,376 51,952 Téng trwéng

Lai thuan tir Dich vy 8,042 8,772 13,689 14,782  Tbng tai san 15.2% 21.8% 20.4% 20.6%

Lai thuan tir vang va ngoai hdi 593 1,642 986 1,034  Cho vay va CK 25.6% 16.2% 18.7% 20.0%

Lai thuan tir CKkinh doanh 81 52 50 66  Tién glri KH & GTCG 16.5% 22.2% 22.5% 21.1%

Lai thuan tir CKDT 2,359 2,846 850 2,761 LNTT 17.9% 16.9% 13.8% 18.6%

Lai thuan tir HD khac 343 1,884 1,125 1,193

T6ng thu nhap hoat dong 46,990 53,391 60,075 71,788  An toan vén

Chi phi hoat déng 15,370 16,432 18,023 21,895 CAR 15.3% 14.6% 14.5% N/A

Chi phi DPRRTD 4,082 4,421 4,080 5,229  VCSH/Téng tai san 15.3% 15.1% 14.5% 13.9%

LNTT 27,538 32,538 37,973 44,664  Don bay tai chinh 6.54 6.63 6.89 7.21

Chi phi thué TNdoanh nghiép 5,778 6,584 7,774 9,142

LNST 21,760 25,954 30,198 35,522 Chét lwong tai san

LN cb déng thiéu sé (237) (664) (773) (909) Ty lé No nhém 3-5 1.1% 1.1% 1.1% 1.2%

LNST cho Ngan hang 21,523 25,290 29,425 34,613 Ty Ié ng nhom 2 0.7% 0.5% 0.7% 0.6%
Ty I& bao ng x&u (LLR) 113.9%  128.1%  126.6%  116.4%

Can déi ké toan (ty déng) 31/12/24  31/12/25  31/12/26  31/12/27

Tién va twong duong tién 3,385 4,361 4,388 5,568 Thanh khoan

Tign glvi tai NHNN 54,353 82,163 38,486 47,764 Ty sb cho vay/tién givi (LDR) 91.5% 89.8% 93.8% 93.1%

Tién giri va cho vay cac TCTD 84,590 114,958 188,915 239,261 TS thanh khoan/TTS 30.7% 29.5% 30.7% 32.4%

Ching khoan kinh doanh 9,001 4,816 7,926 9,345 TS thanh khoan/tién gl KH 45.1% 45.8% 45.6% 46.3%

Phai sinh va cac CCTC khac - - - -

Hoat dong mua no 142 31 - - Kha nang sinh loi

Cho vay khach hang 631,725 767,617 880,690 1,038,344 ROA 15.8% 16.5% 16.7% 17.0%

Dy phong cho vay (8,091) (10,498) (12,160) (14,281) ROE 2.4% 2.4% 2.3% 2.2%

Chtrng khoan dau tw 148,624 145,526 200,664 258,846  NIM 4.2% 3.7% 3.6% 3.6%

Déau tw dai han khac 3,103 3,247 3,061 3,076 TN Iai thuin/Tdng TNHD 75.6% 71.5% 72.2% 72.4%

Tai san cb dinh 12,467 12,123 13,171 13,840  Chi phi HD/Tdng TNHD (CIR) 32.7% 30.8% 30.0% 30.5%

BDS dau tw - - - -

Tai san C6 khac 39,501 68,001 110,582 129,319  Pinh gia

TONG TAI SAN 978,799 1,192,344 1,435,723 1,731,083 EPS co ban (VND) 3,037 3,569 4,152 4,885
Gia tri s6 sach (VND) 20,521 23,996 27,029 31,913

No NHNN, Chinh phi 12 4,324 4,324 4,324 PIE 10.6x 9.0x 7.8x 6.6x

Tién giri, vay cac TCTD khac 132,239 144,983 243,070 310,465 P/B 1.6x 1.3x 1.2x 1.0x

Tién giri clia khach hang 533,392 618,912 718,581 896,676

Phai sinh va cac CCTC khac 931 2,417 2,417 2,417

Vén tai tro, Gy thac dau tw - - R R

Phat hanh gidy t& co gia 140,422 215,330 239,548 249,203
Céac khoan no khac 23,862 26,877 26,020 30,716
NQ PHAI TRA 830,859 1,012,843 1,233,961 1,493,800
VON CHU SO HOrU 147,940 179,501 201,762 237,282
Vén didu l& 70,649 70,862 113,380 113,380
Thang dw vdn cb phan (0) (0) (0) (0)
C6 phiéu quy - - - -
Vén khac 7,764 7,764 7,764 7,764
Quy clia TCTD 24,785 28,645 30,997 33,765
LN chwa phan phéi 42,222 62,774 39,391 71,235
Loi ich CD khong kiém soat 2,520 9,457 10,230 11,139

TONG NO' PHAITRAVAVCSH 978,799 1,192,344 1435723 1,731,083

Nguén: BCTC TCB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cao nay duwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bdo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao cdo nay khéng thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khong can thong
bao truwéc. Béo cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. Bao cao nay va tat ca noi dung la
san pham s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI BDAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw ctia MBS duwoc xay dwng dwa trén kha néng sinh I&i dw kién cuia cé phiéu, dworc tinh bang téng cda (i)
chénh léch phan trdm gitra gia muc tiéu va gia thi treéng tai thoi didm cong bd bao céo, va (i) ty suét cd tirc dw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghj dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1én

TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 16i ctia c6 phiéu thip hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co' s& vén hoa thj trwdng gia quyén

KEM KHA QUAN Céc c¢b phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi truéng gia quyén

CONG TY CO PHAN CHI’PNG KHOAN MB (MBS)

DPuwoc thanh 13p tir thang 5 ndm 2000 b&i Ngan hang TMCP Quan déi (MB) véi tén goi tién than 1a Cong ty CP chirng khoan
Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mot trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cat Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

Ngan hang - Dich vu Tai chinh
Dinh Céng Luyén
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