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Gia muc tiéu
Gia thi truong
Lgi nhuén ky vong

40,100 dong/co phan
33,400 dong/cod phan
20.1%

Théng tin cb phiéu

Vén hoa thi truong (ty ddng) 236,680
S6 CP dang luu hanh (Triéu cp) 7,086
Gia cao nhit 52 tuin (ddng) 41,300
Gia thip nhat 52 tudn (dong) 21,822
KLCP trung binh 20 phién (Triéu 19.33
cp) _
G;I‘GD trung binh 20 phién (ty 72534
dong)
EPS (dong) 3,103
P/E (l4n) 10.77
BVPS (ddng/cp) 23,148
P/B (l4n) 1.44
Ty 1€ s¢ hiru nudc ngoai (%) 22.51
Twong quan bién dong gia ¢é phiéu TCB
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Bién dgng gia Tir du
%) 1th 3th nim
TCB -15.12% -9.42% 39.09%
VNINDEX -9.56% -0.28% 24.77%
Chi tidu 2024 2025F
TOI (ty ddng) 46,990 56,118
NPAT-MI (ty dong) 21,760 25944
Du phong (ty dong) 8,091 9,873
NIM (%) 421% 4.17%
ROE (%) 1557%  15.67%
ROA (%) 2.38% 2.41%
BVPS (dong) 20,940 23,675
EPS (dong) 3,080 3,661
P/E (l4n) 10.84 9.12
P/B (l4n) 1.60 1.41
LLCR (%) 114% 115%

Chuyén vién phan tich: H6 T4n Phat
Email: phat.ht@bsi.com.vn

Cap nhat KQKD Q3/2025 - Duy tri da ting, thu nhiap ngoai 1ai dong gép tich cuc
Trong Q3/2025, TCB tiép tuc ghi nhan két qua kinh doanh kha quan véi ting truong
thu nhap 13i thuan (NII) dat 11.2% YoY & mirc 9,925 ty dong, nho tin dung ting manh
23% YoY trong khi bién 1ai rong (NIM) tiép tuc chiu ap lyc va giam nhe, con 3.69%
trong Q3/2025, chii yéu do sy khong ddng pha trong thay dbi chi phi vén (COF) va
loi suét tir tai san sinh 1di (EAY). Ap luc gia ting 1én COF do ting trudng manh huy
dong tir kénh gidy to c6 gia va muc giam EYA trong bdi canh 13i suat chung giam
trong cac quy vua qua. Tuy nhién, CASA dugc cai thién 1.96 pps QoQ, 1én 38.35%
trong Q3/2025 ciing gitp phan nao giam ap luc NIM.
Song song do, thu nhip ngoai i (non-NII) bt pha 52.9% YoY dat 4,311 ty dong,
duoc dan dat boi tang trudng manh tr cdc mang dich vy, dac biét 1a bao hiém, bao
lanh, moéi gidi chung khoan va hoat dong uy thac. Cac hoat dong kinh doanh ngoai
héi, chirg khoan dau tu va thu hoi no xr Iy cling dong gbp tich cuc. Nho d6, 1oi nhusn
truge thué (LNTT) Q3/2025 dat 8,250 ty dong, ting 14.4% YoY, liy ké 9 thang 2025
& murc 23,385 ty dong, va da hoan thanh 74.2% ké hoach nam 2025.
Tin dung ting truéng manh mé, chit hrgng tai sin gia ting
Cubi Q3/2025, TCB ghi nhén ting truéng tin dung manh m& v6i mirc 18.79% YTD,
chu yéu dén tir cho vay khach hang tang 21.37% YTD, 1én 766,710 ty dong, trong khi
danh muyc trai phiéu giam 16.7% YTD. Ty trong cho vay doanh nghiép chiém ty trong
cao, trong d6 linh vuc bt dong san dan dau voi 32.8% (di giam 81 bps QoQ). Cho
vay ky quy va tmg trudc tién ban cua tir cong ty ching khoan ting truéng hiéu qua
61% YTD, dat 41,712 ty dong.
V& chit luong tai san, ng xdu (NPL) giam 9 bps QoQ, duy tri duéi muc tiéu 1.5%, &
mirc 1.16% cudi Q3/2025, trong khi ng can cha y (SML) giam con 0.59%, ciing cho
thay tin higu cai thién vé rii ro tin dung ctia TCB. Ty 1¢ bao phu ng x4u (LLCR) ting
manh 12.74 pps QoQ 1én 119.2%, tiép tuc nim trong nhém cao nhét theo danh sach
cac ngan hang ma ching t6i theo ddi (chi sau VCB va CTG).
Pinh gia muc tiéu ¢ mirc 40,100 dong/cp
Str dung két hgp phuong phép dinh gia thing du va phuong phép tuong quan P/B véi
ty 1€ 50/50, Beta Research udce tinh gia muc tiéu TCB ¢ mirc 40,100 dﬁng/cp, tiém
nang tang gia 20.1% so vadi gia dong ctra phién ngay 10/11/2025.
Cic yéu to rii ro can theo doi

v' Bién NIM bién dong cao/thdp hon dy phong cia chung t6i do méi truong 13i

suét, kinh doanh thuan loi/kho khin hon dy bao.
V' Chét luong tai san: Ty 1é no x4u cao/thdp hon du phong cta chung toi.
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Cap nhat két qua kinh doanh Q3/2025 — Duy tri da ting, thu nhip ngoai 14i déng gop tich cuc

Chi tiéu (Dvt: Ty dong) Q32024 Q32025 YoY 9T/2024 9T/2025 YoY

Thu nhap 14i thuan (NII) 8,929 9,925 11.2% 26,906 27,367 1.7%
Thu nhép ngoai 1ai (non-NII) 2,819 4,311 52.9% 10,465 11,191 6.9%
Chi phi hoat dong 3,431 4,493 31.0% 10,629 11,608 9.2%
Chi phi dy phong rui ro tin dung 1,109 1,499 35.2% 3,964 3,603 -9.1%
Loi nhuan trude thué 7,214 8,250 14.4% 22,842 23,385 2.4%
Loi nhuén sau thué 5,793 6,614 14.2% 18,340 18,975 3.5%
Cho vay khach hang 626,291 766,710 22.4%

Tién giri khach hang 494,954 595,087 20.2%

NIM 4.26% 3.87%

EAY 7.38% 6.56%

CoF 3.31% 3.20%

CASA 36.5%  38.35%

CIR 29.2% 31.5%

ROAA 2.53% 2.44%

ROAE 16.55% 16.45%

Ty 1€ NPLs 1.29% 1.16%

Ty 1€ SMLs 0.82% 0.59%

LLCR 103.5% 119.2%

Thu nhap tir li ting trwéng on dinh

Trong Q3/2025, TCB ghi nhan NII tang truéng 11.2% YoY, dat 9,925
ty dong, trong bdi canh NIM dang chiu ap luc 16n tir dau nam nhung
dugc bu dip boi ting truong tin dung hiéu qua. Cuy thé, tin dung TCB
da tang truong t6t 23.1% YoY (trong dé cho vay khach hang déng gop
16n nhét khi ting trudng 22.4% YoY), & chiéu hudng khac, NIM TCB
trong Q3/2025 dat 3.69%, da gidam 59 bps YoY va 11 bps QoQ, nguyén
nhan chi yéu dén tir bat dong pha trong xu hudng cia EAY va COF
cac quy gan day. Trong bdi canh 13i suét lién tuc giam trong cac quy
gan day, 13i sudt cho vay cua cac ngan hang lién tuc giam, tir d6 kéo
EAY cua TCB giam tuong tng, cu thé trong Q3/2025 dat 6.59%, lan
luot giam 82 bps YoY va 11 bps QoQ. O chiéu huéng khac, COF cua
TCB ciing khong nim ngoai xu hudng nay, tuy nhién muc giam khong

tuong xing, khi chi gidm 11 bps YoY, va quay lai tdang nhe 1 bps trong
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2 quy gan déy, chu yéu do ting manh gia trj trong kénh huy dong gidy
to co gid, khi da tang 44.2% YoY, va 29.4% YTD, dac biét tang manh
trong Q2/2025, va Q3/2025, 1an lugt 16.5% QoQ, va 5.5% QoQ, do
kénh huy dong von tir tién giri khach hang tang truéng chua ting twong
xtng véi mirc ting trudng cho vay, dic biét trong cac quy gan day, khi
ghi nhan mutc tang 9.2% QoQ va 11.6% YTD (trong khi cho vay da
tang truong 21.4% YTD), tuy nhién, CASA TCB la diém cong cho
TCB trong quy nay khi d ting truéng 1.96 pps, 1én mirc 38.35% hd
trg phan ndo cho NIM cua TCB khi giam b6t ap luc 1én COF trong

Thu nhap hoat dong TCB theo cac Quy Bién lai rong TCB qua cac Quy
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Nguon: BCTC TCB, Beta Research tong hop

Thu nhép ngoai 1ai birc pha véi sw dong gop 16n tir TCBS

Trong Q3/2025, non-NII TCB ghi nhén su tang trudng vuot trdi 52.9%
YoY, dat 4,311 ty dong, v6i su dong gop ting truong dén tir da sb cac
mang. Cu thé, ty trong 16n nhét dén tir mang hoat dong dich vu, ghi
nhan dat 2,266 ty dong, ting truong 16.4% YoY, trong d6 doanh thu tir
cac mang bao hiém, bao lanh tang truong tdt, ghi nhan ting truong lan
lugt 66.23% YoY, va 50.53% YoY, dat 293.4 ty déng va214.7 ty déng,

bén canh d6, sy dong goép hi€u qua tir cac hoat dong uy thac, dai 1y va
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tir mang mdi gidi chimg khoan tir cong ty chimg khoan ciing gop phan
thac ddy ting trudng vuot bac non-NII TCB trong Q3/2025, khi lan
luot dat 206.8 ty ddng, va 293.41 ty ddng ting trudng 4n twong 26.51%
YoY va gip 1.5 khi so v6i cung ky. Trong mang hoat dong cbt 151 dich
vu cta ngan hang, thu nhap tir hoat dong thanh toan, phi tiép tuc ghi
nhan xu hudng cai thién trong 3 quy gan nhat khi dat 955.7 ty dong
trong Q3/2025, tang 16.1% QoQ, du c6 gidm 8.8% YoY. Cac mang thu
nhap khac ciing ghi nhin su ting trudng dang ké trong Q3/2025, véi
thu nhap tir hoat dong kinh doanh ngoai hdi ghi nhan 559 ty déng, thu
nhap tir mua ban ching khoan dau tu ghi nhan 1,059 ty déng va thu
nhap tir hoat dong thu hoi ng di xtr 1y ciing tiép tuc hiéu qua khi ting
truong 43.4% dat 561.1 ty dong trong Q3/2025.

Két thiic Q3/2025, TCB ghi nhan LNTT dat mdc 8,250 ty dong, ting
truong 14,4% YoY, lily ké 9T/2025 ghi nhan 23,385 ty dong, ting 2.4%,
dat 74.24% ké hoach LNTT d& ra tr dau nam.

Tin dung ting trwéng manh mé trong 3 quy dau nim, cho vay khach hang déng gép tich cuc
Cudi Q3/2025, TCB ghi nhan muc tang trudng tin dung manh mé, voi
mirc ting 18.79% YTD, trong d6 dong gop tich cuc dén tir cho vay
khach hang khi di ting truong 21.37% YTD, dat 766,710 ty dong,
trong khi trai phiéu da ghi nhan giam 16.7% YTD. Ty trong cho vay
cho khach hang doanh nghiép tiép tuc chiém uu thé, trong dé, cho vay
khach hang hoat dong kinh doanh bat dong san chiém ty trong cao nhét
1a 32.8%, tuy nhién da bit ddu giam trong Q3/2025 theo ding dinh
hudng, va da giam 81 bps QoQ.

Cho vay hoat dong ky quy va tmg trude tién ban ciia cong ty chimng
khoan trong Q3/2025 cling ghi nhan tang truong hi€u qua, dat 41,712
ty déng, da ting 61% YTD.
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Chit lirgng tai san cai thién, ng xdu giam, ty 1¢ bao phi ting

Cudi Q3/2025, NPLs TCB duoc cai thién tét, va quay tré lai da giam
sau khi tang cuc bd tai Q2/2025, ghi nhan giam 9 bps QoQ, ¢ muc
1.16%, tiép tuc duy tri theo diing ké hoach (<1.5% trong nim 2025), ty
1¢ ng SMLs ciing tiép tuc xu hudng giam, chi con 0.59%, da giam 19
bps YTD, ciing phan nao cho thay tin hiéu kha quan trong thoi gian sip
t6i. Thém vao d6, LLCR cua TCB tai thoi diém cudi Q3/2025 ciing ghi
nhan dau hiéu tich cuc, khi tding manh 12.74 pps QoQ, 1én murc 119.2%,
tiép tuc 1a ngan hang co ty 16 LLCR cao trong danh sach cac ngan hang
ma chiing t61 theo ddi (chi sau VCB, CTG).

N¢'NPL va SML TCB qua cic quy Dy phong rii ro va bao phii n¢ xu
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Nguén: BCTC TCB, Beta Research tong hop

Gia muc tiéu TCB duy tri & mirc 40,100 dong/cp
Tiép tuc st dung phuong phap dinh gia thing du (Residual Incomed —
RI) va phuong phép dinh gia tuong quan P/B. Ching t61 udce tinh gia

muc tiéu TCB & mtrc 40,100 ddng/cp. Chi tiét nhu sau:

Phwong phap ia Ty trong Gia tri

RI Model 41,729 50% 20,864
P/B (Target: 1.5x) 38,400 50% 19,200
Gia muc tiéu (dong/cp) 100% 40,100
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Bang phin tich d) nhay gia muc tiéu véi ty suit sinh loi von chi sé

hiru va tang trudéng dai han TCB

Ty suat yéu cau

16.12% 15.62% 15.12% 14.62% 14.12% 13.62% 12.62%

0.80% 36,500 37,500 38,500 39,600 40,300 42,100 44,900
1.10% 36,600 37,600 38,600 39,700 40,900 42,200 45,200
1.40% 36,700 37,600 38,700 39,800 41,100 42,400 45,400
Tiing truéng dai han 1.70% 36,700 37,700 38,800 39,900 41,200 42,500 45,600
2.00% 36,800 37,800 38,900 40,100 41,300 42,700 45,800
2.30% 36,900 37,900 39,000 40,200 41,500 42,900 46,100
2.60% 36,900 38,000 39,100 40,300 41,600 43,100 46,300
2.90% 37,000 38,100 39,200 40,500 41,800 43,300 46,600
3.20% 37,100 38,200 39,300 40,600 42,000 43,500 46,900
3.50% 37,200 38,300 39,500 40,800 42,200 43,700 47,200

Chi tiét phwong phap thu nhép thing duw

Gid tri

RESIDUAL INCOME (RI) .
12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030 12/31/2031 12/31/2032 cudi ky

Dvt: Ty dong

(%)
LNST 25,944 32,094 38,413 47,466 57,586 73,770 88,827 107,739
Chi phi VCSH 21,264 27,887 32,344 37,851 44,862 53,556 64,940 78,827
Thing du thu nhap (RI) 4,681 4,206 6,069 9,615 12,724 20,213 23,886 28,912 201,679
Hé s6 chiét khau 0.93 0.93 0.79 0.68 0.58 0.50 0.43 0.37 0.37
Gi tri hién tai RI 4372 3,895 4,819 6,547 7,428 10,119 10,253 10,641 74,230
Tong gié tri hién tai RI 53,702
Gi tri hién tai TV 74,230
VCSH Ban dau 167,769
Téng gia tri doanh nghiép 295,701
SLCP 7,086

i hop Iy (ddng)

Chi tiét phwong phap dinh gia twong quan P/B

Beta Research st dung hé s6 P/B muc tiéu cho TCB & muc 1.5x dyua
trén trung binh (1) Trung binh hé s6 P/B TCB trong 3 ndm gan nht (2)
Trung binh trong s6 cac ngan hang ma ching toi theo doi. Chi tiét nhu

Sau:
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—
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Nguon: Beta Research tong hop
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UU DAl B/
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Lai suat margin 7, 99"/n5m

Phi giao dich chi 0,06"
Mién phi Gng trudc tién ban
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TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich ndy x4c nhan rang: hoan toan trung thuc va khong
¢b dong co ca nhan khi thuc hién bao cao nay. TAt ca nhimg thong tin néu trong bao cao nay duoc thu thap tir nhimng
ngudn tin cdy va di duoc xem xét can than. Tuy nhién, ngudi viét khong dam bao tinh ddy du cling nhu chinh xéc tuyét
dbi ciia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao cdo nay chi 1a quan diém riéng ciia ca nhan ngudi
viét ma khong ham y chio bén, 161 kéo nha dau tu mua, ban hay nim giir ching khoan. Tai thoi diém phat hanh béo céo,
Chuyén vién phan tich khong biét bt ky xung dot loi ich thyc té, trong yéu nao cua Chuyén vién phan tich hodc Cong ty

C phan Chimg khoan BETA (BETA).

Béo c4o phan tich nay chi nham muc dich cung cép thong tin chung, khong phai va s& khong dugc hiéu 1a mot 1i dé nghi
hodc mot 161 moi chao dé thyuc hién bat ky giao dich chimg khoan hodc cong cu tai chinh nao khac va nha dau tu chi nén
str dung bao cao phan tich nay nhu mot ngudn tham khao. Chuyén vién phan tich ciing nhu Cong ty C phan Ching
khoan BETA s& khong chiu bat ky trach nhiém nao truée nha dau tu ciing nhu dbi twong duge nhic dén trong bao cdo
nay vé nhirng ton that ¢ thé xay ra khi dau tu hodc nhiing thong tin sai 1éch vé doanh nghiép. Cac cong cu tai chinh duoc
dé cap trong bao cao co thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh cta riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dva trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo céo phén tich nay 1 tai san cua Cong ty C6 phan Chirg khoan BETA va khong dugc cong b rong rii ra cong chung,
vi vay khong ai dugc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky ni dung nao ciia bao céo vi
bat ky muc dich nao néu khong c6 vin ban chap thuan cia Cong ty C6 phan Ching khoan BETA. Khi sir dung cac ndi
dung da duoc BETA chép thuan, xin vui 1ong ghi rd ngudn khi trich din. Moi ¢4 nhan, t6 chirc s& chiu trach nhiém dbi
v6i BETA vé bat ky ton that hodc thiét hai nao ma BETA hoic khach hang cia BETA phai chiu do bat ky hanh vi vi pham

theo Khuyén c4o nay va theo quy dinh ctia phap luét.
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