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CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khadi Nghia, Phuong Nguyén Thai Binh, Quan 1,
Thanh phoé HS6 Chi Minh

BAO CAO CAP NHAT KQKD Q4/2025
Ngay 27/01/2026

Gia muc tiéu
Gia thi truong

Loi nhuén ky vong

42,800 dong/co phan
34,950 dong/cod phan
22.5%

Théng tin cb phiéu

Vén hoa thi truong (ty ddng)

S6 CP dang luu hanh (triéu cp)

Gia cao nhit 52 tuin (ddng)

Gia thép nhat 52 tuan (ddng)
KLCP trung binh 20 phién (tri¢u

cp)

GTGD trung binh 20 phién (ty

ddng)

EPS (ddng)

P/E (l4n)

BVPS (ddng/cp)
P/B (lan)

Ty 1€ s¢ hitu nudc ngoai (%)

252,624
7,086

41,300
22,991

15.66

564.37
3,569
10.09

23,996

1.5
22.51

Tuong quan bién dong gia ¢o phiéu TCB
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Bién ((‘.‘l,il)lg gia 1th 3th T:‘:’it:iiu
TCB 6.19% -0.28% 3.15%
VNINDEX 6.91% 9.88% 3.64%

Chi tiéu 2025 2026F
TOI (ty ddng) 53,391 60,403
NPAT-MI (ty dong) 25,954 29,191
(Ct;‘i d%}:g‘;u phong 4,421 5,045
NIM (%) 3.74% 3.76%
ROE (%) 15.85% 15.19%
ROA (%) 2.39%  2.26%
BVPS (dong) 23,996 27,563
EPS (dong) 3,569 4,119
P/E (lin) 9.99 8.65
P/B (l4n) 1.49 1.29
LLCR (%) 128% 119%

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

Cip nhit két qua kinh doanh Q4/2025 — Loi nhuén truéc thué (LNTT) ting truéng
an tuwong, liy ké ca nim vuot ké hoach dé ra

Trong Q4/2025, TCB ghi nhén tang trudng loi nhuén tich cuc nho sy cai thién déng thoi
clia ca thu nhap tir 13i (NII) va ngoai 1di (non-NII). Cu thé, NII dat 10,788 ty dong, ting
manh 25.42% YoY va 8.7% QoQ, duoc thiic day boi sy phuc hdi ciia bién 13i rong (NIM)
va ting trudng tin dung hiéu qua. NIM dat méc 3.74%, ting nhe 5 bps QoQ nhung di
chinh thirc chim dut xu hudng suy giam kéo dai 5 quy trude do, voi dong luc chinh dén
tir loi suat tai san sinh 14i (EAY) ting 11 bps QoQ trong bdi canh 14i suat bit dau ting tir
dau Q4/2025, trong khi chi phi vén (CoF) chi ting nhe 5 bps QoQ. Song song do, tin
dung tang 2.39% QoQ va da tang 21.6% YoY, tiép tuc la dong luc quan trong hd trg ting
truong NII trong nam nay. Mang non-NII trong Q4/2025 dat 4,005 ty dong, ting 3.2 lan
YoY nh¢ murc nén théip cung ky, voi dong gop chu dao tir thu nhap dich vu dat 2,571 ty
dong, tang 75.7% YoY, trong d6 ting trudng noi bat 1a thu nhap bao hiém (bao gom ca
hop tac va kinh doanh) dat 352.2 ty dong (ting 29 lan YoY do mirc nén thip trong
Q4/2024) va thu nhép bao lanh dat 152 ty dong (ting 3 1an YoY). Ngoai ra, thu nhap tir
kinh doanh ngoai hdi va thu nhap khac (trong d6 da phan 1a thu nhap tir cac cong cu phai
sinh va thu hoi ng d xir 1) ciing ghi nhan cai thién, 1an luot dat 213 ty dong va 736.6
ty déng, dong gop dang ké vao ting truéng non-NII. Chi phi hoat dong ghi nhan trong
Q4/2025 & mirc 4,824 ty dong, ting nhe 1.7% YoY vi gia ting manh dau tu ha ting cong
ngh¢ trong thoi gian vira qua.

Trong Q4.2025, LNTT dat 9,153 ty dong, ting manh 94.9% YoY, liy ké nim 2025, TCB
ghi nhan LNTT dat 32,538 ty dong, ting 18.2% YoY va hoan thanh 103% ké hoach.

Tin dung ting truéng manh mé, co ciu cho vay bat dau dich chuyén chién luge
Nam 2025, TCB ghi nhén tang trudng tin dung manh mé 21.6% YoY, vuot muc toan
nganh 19.01% YoY, véi dong luc chu yéu dén tir cho vay khach hang, di ting 21.5%
YoY, trong d6 khac hang ca nhan (KHCN) ting 26.75% YoY va tiép tuc dan dat béi cho
vay mua nha tang 25% YoY, cho vay doanh nghiép cling ghi nhadn muc tang nhe 9%
YoY. Song song véi tang trudng, chat lugng tai san tiép tuc dugc cai thién r6 nét khi ty
1¢ ng x4u (NPLs) giam xudng mirc 1.07%, mirc thap nhét ké tir 2023, trong khi ng SML
chi con 0.5% va duy tri xu hudng giam lién tuc qua 4 quy. Nho chinh sach trich 1ap cha
dong, ty 1é bao phii ng xdu (LLCR) ting manh 1én 128.1% (+14.11 pp YoY).

Pinh gia muc tiéu ¢ mirc 42,800 dong/cp

Str dung két hop phurong phap dinh gia thang du va phuong phap tuong quan P/B véi ty
1¢ 50/50, Beta Research udc tinh gia muc tiéu TCB & mirc 42,800 ddng/cp, tiém ning
tang gia 22.5% so voi gia dong clra phién ngay 27/01/2026.

Cic yéu t6 can theo déi
v' Tang truéng tin dung cao/thip hon dy phong cia ching toi.
v Chit luong tai san: Ty 18 no x4u cao/thdp hon du phéng cua chiing toi.
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Cép nhat két qua kinh doanh Q4/2025 — Ting truwdng in twong, ca nim vuot ké hoach dé ra

Chi tiéu (Pvt: Ty dong) Q42024 Q42025 Niam 2024  Nam 2025

Thu nhép 14i thuan (NII) 8,602 10,788 25.4% 35,313 38,155 8.0%
Thu nhap ngoai 1ai (non-NII) 953 4,005 320.4% 10,961 15,197 38.6%
Chi phi hoat dong 4,741 4,824 1.8% 15,405 16,432 6.7%
Chi phi dg phong rui ro tin dung 118 818 593.8% 3,961 4,421 11.6%
Téng loi nhuén truge thué 4,696 9,153 94.9% 26,972 32,538 20.6%
Loi nhuén sau thué thu nhép doanh nghiép 3,420 6,980 104.1% 21,496 26,921 25.2%
Cho vay khach hang 631,725 767,617 21.5%

Tién giri khach hang 533,392 618,912 16.0%

NIM 4.19% 3.74%

EAY 7.09% 6.67%

CoF 3.14% 3.25%

CASA 37.4% 35.87%

CIR 49.6% 28.3%

ROAA 2.56% 2.34%

ROAE 15.91% 16.42%

Ty 1€ NPLs 1.29% 1.07%

Ty 1¢ SMLs 0.82% 0.50%

LLCR 113.9% 128.1%

Thu nhip tir li ting truéng on dinh

Trong Q4/2025, NII TCB ghi nhan & mirc 10,788 ty dong, ting trudng
25.42% YoY, va 8.7% QoQ. Trong d6, dong luc duoc dén tir ca 2 phia
bao gém viéc cai thién trong mtrc NIM, va tin dung cling ghi nhan mirc

tang truong hi¢u qua.

NIM TCB trong Q4/2025 dat muc 3.74%, du chi tang nhe 5 bps, tuy
nhién di chinh thitc chdm dut xu huong giam trong 5 quy gan nhat.
Pong gop 10n nhat cho sy cai thién nay dén tir EAY, khi 14i suat cho
vay bit ddu tang tr¢ lai tir nhimg thang dau Q4/2025, da tang thém 11
bps QoQ, du da giam 42 bps YoY, trong khi CoF chi nhich nhe 5 bps
QoQ. Tur @6 giup NIM TCB chinh thirc bat tang trd lai trong Q4/2025.

Bén canh do tin dung cling ghi nhan murc tdng trudng nhe 2.39% QoQ,
va da tang 21.6% YoY, gbp phan thic day manh mé tang truong NII
TCB trong nam 2025.
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Thu nhip hoat dgng TCB theo cic Quy (ty dong) Bién ldi rong (NIM) TCB qua cic Quy
8%
|| 2,571 7%
_— 2,266 .
— 2,107 - 6%
1,463 1,828 ’
l l I I 3% 4.19%
e 4.01%
- 10,788 3.80% 9
8,602 8,305 R ks 4% o 3.69% 3.74%
] -
2%
Q4 2024 Q12025 Q22025 Q32025 Q4 2025 Q42024 Q12025 Q22025 Q32025 Q42025
B Thu nhap lai thudn Lai/L thudn tir hoat dong dich vu e NIM EAY e CoF

Nguon: BCTC TCB, Beta Research tong hop

Thu nhap ngoai lii ting trwéng manh tir mirc nén thip

Trong Q4/2025, non-NII TCB ghi nhan mtic 4,005 ty dong, tang trudng
3.2x YoY, tir mirc nén thap trong Q4/2024. Sy ting trudng nay duoc
dong gop 16n nhét dén tir thu nhép tur dich vy, khi da dat 2,571 ty déng
trong Q4/2025, tang trudng 75.7% YoY, nho ting manh trong thu nhap
tir hop tac bao hiém, du da chinh thirc chim dut hop dong hop tac véi
Manulife vao ngay 14/10/2024, tuy nhién cac khoan thu nhap phat sinh
tir tai tuc hop dong, hop tac phan phdi khac,. .. dat mirc 361.4 ty dong,
tang truong 31x, do muc nén thip cung ky quy trudc chi dat 11.6 ty
ddng. Thém vao d6, thu nhap tir hoat dong kinh doanh bao hiém cua
cac cong ty bao hiém TCLife va TCGIns ciing bat dau tién trién hi¢u
qua, ghi nhan doanh thu hon 113.33 ty dong trong Q4/2025, lity ké ca
nam dat mirc 203.5 ty ddng. Thu nhép tir bao lanh ciing dong gop déng
ké cho mang thu nhap tir dich vu nay, khi ghi nhan mirc ting trudng 3x

YoY, dat muc 152 ty dong.

Thu nhép tir kinh doanh ngoai héi va thu nhap khac (chu yéu 1a tir cac
cong cu phai sinh va tir cac hoat dong thu hdi no da xir 1y) ciing ¢ su
tang truong, 1an luot dat 213 ty dong, va 736.6 ty dong. Dong gop dang
ké cho non-NII TCB trong Q4/2025.
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Ciing trong Q4/2025, TCB ghi nhan chi phi hoat dong & mirc 4,824 ty
dong, trong d6 tang nhe 1.8% YoY, chu yéu vi ting trong khau hao va
chi phi cong nghé, do gia ting manh dau tu vao ha ting cong nghé trong
cac nam vura qua, trong khi lvong va cac chi phi hoat dong khac ting
truong khong dang ké, ca ndm chi phi hoat dong/thu nhap cai thién hiéu
qua xudng con 30.8%, tiép tuc xu hudng giam va da giam 1.9 pp YoY,
viéc dau tu manh vao ha ting cong nghé s& giup TCB nhanh chéng dép
{mg tang truong kinh doanh ctng véi t6i wu héa chi phi hoat dong, tir

d6 loi thé hon cac Ngan hang khac trong dai han.

Ty 1€ chi phi hoat dong (CIR) qua cac nam

30.1%

2020 2021 2022 2023 2024 2025

Nguén: BCTC TCB, Beta Research tong hop

Ly ké nam 2025, TCB ghi nhan LNTT dat mbe 32,538 ty d@)ng, tdng
truong 18.2% YoY, dat 103% ké hoach LNTT d& ra tir dau nam.

Tin dung ting trwéng manh mé, co ciu cho vay bit dau dich chuyén chién lwogc
Két thiic nam 2025, tin dung TCB ghi nhan mirc ting trudng manh mé
& muc 21.6% YoY, trong bdi canh thi trudng dugc thic ddy manh mé,
cao hon muec tang trudng tin dung cta toan b nganh la 19.01% YoY.
Trong d6, cho vay khach hang tiép tuc 1a dong luc chu chdt, khi di ting
truong 21.5% YoY. Ca4 nhém KHCN va khach hang doanh nghiép
(KHDN) déu dong goép hiéu qua, voi mirc ting truong lan luot 1a
26.75% YoY, va 14.5%YoY. Trong mang co cau cho vay KHCN, cho
vay mua nha tiép tuc 1 dong lyc chinh khi d ghi nhan mirc tang truong
25% YoY, va 9% QoQ, cho vay hoat dong ky quy va ing trudc tién ban

cua cong ty chung khoan trong 2025 cling ghi nhan tang truéng hié¢u
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qua, khi d tang truong 69.3% YoY, 5% QoQ. Vé cho vay doanh
nghiép, nganh bat dong san van tiép tuc 13 dong lyc ting trudng chinh

khi ting 10.7%, dat muc 207,027 ty dong cudi nam 2025.

Ting truéng cho vay, ting truéng tién giri va kénh gidy to c6 gia

21%
18%
15%
12%

9% P
6% \
3%
0%

20, Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025
= 0

e Ting truéng tién giri khach hang Tang truong gidy to ¢ gia
e Tang trudng tin dung Q

Nguén: BCTC TCB, Beta Research tong hop

Tuy nhién, trong co cdu cho vay, ghi nhan tin hiéu thay ddi & mang
BDS, chi con 28.6% trong co ciu cho vay, giam 4.21 pp QoQ, theo
dung véi dinh hudng duoc Ban ldnh dao dé ra tir giita ndm 2025, tién
dén da dang hoa danh muyc tin dung, trong d6 gia ting tin dung cho dau
tu ha tang, cham soc strc khoe cing luc v6i day manh cho vay tin chap.
Bén canh d9, ty trong cho vay KHCN ciing da dugc gia tang thém 3.76
pp QoQ, ciing gop phan cai thién NIM TCB trong giai doan vira qua.

Co ciu nganh nghé cho vay

® Thuong mai

= Nong nghiép va lam nghiép
= San xuft

= Xay dung

= Giao duc va dao tao

= Bit dong san va tu vin

Cac nganh khac

Vong trong: 2024, vong ngoai: 2025

Nguén: BCTC TCB, Beta Research tong hop
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Chit hrong tai san tiép tuc gia ting, no x4u giam, bao phi ting

No¢' NPL va SML TCB qua cac quy Dy phong riii ro va bao phii ng xiu
12,000 140%
1.26% 120%
1L 12% 1.17% ® 1.16% 10,000
: ° 1.07% 100?
® ¢ . 8,000 %
%" 80%
0.78% S 6,000
> 60%
0.60% 0.59% 4,000
0.70% 0.50% 40%
2,000 20%
0 0%
Q42024 Q12025 Q22025 Q32025 Q42025 Q42024 Q12025 Q22025 Q32025 Q42025

=O==SML @ NPLs = Dy phong =—@—LLCR

Nguon: BCTC TCB, Beta Research tong hop

Két thuc ndm 2025, NPLs TCB tiép tuc giam, dat mirc 1.07%, ghi nhan
giam tiép 9 bps QoQ va di giam 6 bps YoY, va day la mirc thap nhat
ké tir nam 2023 dén nay, tiép tuc duy tri theo dung ké hoach (<1.5%
trong ndm 2025), ty 1é ng SML dat mdc 0.5%, giam 9 bps QoQ va 20
bps YTD, da giam lién tuc 4 quy gan nhat. Véi muc trich 1ap du phong
trong ky phul hop, chat lugng tai san tiép tuc duoc ning cao, LLCR
TCB tai thoi diém cubi nam 2025 da cham mdc 128.1%, ting manh
8.81 pp QoQ va 14.11 pp YoY, tiép tuc ctng cd vi tri top 3 ngan hang
¢6 LLCR cao trong hé thong.

Gia muc tiéu TCB duy tri & mirc 42,800 dong/cp
St dung phuong phap dinh gia thang du (Residual Incomed — RI) va

phuong phap dinh gia twong quan P/B. Ching t61 ude tinh gid muc ti€u
TCB & mic 42,800 dong/cp. Chi tiét nhu sau:

Phuong phap ia Gia tri
RI Model 43,528 50% 21,764
P/B (Target: 1.5x) 42,100 50% 21,050

Gia muc tiéu (dong/cp)
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Téng trwéng dai han

RESIDUAL INCOME (RI)

CONG TY CO PHAN CHU'NG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khai Nghia, Phudng Nguyén Thai Binh, Quan 1,
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Bang phan tich d§ nhay gia muc tiéu véi ty suit sinh loi von chi sé
hiru va tang trudéng dai han TCB

T sut yéu ciu

15.50% 15.00% 14.50% 14.00% 13.50% 13.00% 12.00%

0.80% 39,600 40,500 41,500 42,600 43,800 45,100 48,000
1.10% 39,600 40,500 41,600 42,700 43,900 45,200 48,200
1.40% 39,600 40,600 41,600 42,700 44,000 45,300 48,300
1.70% 39,600 40,600 41,600 42,800 44,000 45,400 48,500
2.00% 39,600 40,600 41,700 42,800 44,100 45,500 48,600
2.30% 39,600 40,600 41,700 42,900 44,200 45,600 48,800
2.60% 39,600 40,700 41,800 43,000 44,300 45,700 49,000
2.90% 39,600 40,700 41,800 43,000 44,400 45,800 49,200
3.20% 39,700 40,700 41,900 43,100 44,500 45,900 49,400
3.50% 39,700 40,700 41,900 43,200 44,600 46,100 49,600

Chi tiét phwong phap thu nhép thing dw

) Gia tri cudi ky
2026F  2027F 2028F 2029F  2030F  2031F  2032F  2033F : :

Pvt: Ty dong
LNST

Chi phi VCSH

Thing dw thu nhap (RI)
He s6 chiét khau

Gia tri hién tai RI

Téng gié tri hién tai R
Gia tri hién tai TV

VCSH Ban du

Téng gié tri doanh nghiép
SLCP (tri¢u cp)

Gia tri hop Iy (ddng/cp)

(TV)
29,191 34,727 40,038 46,627 54,391 68,592 79,618 92,430
23901 28,428 33,168 38,655 45068 52,573 62,073 82,228
5,290 6,299 6,870 7972 9323 16,019 17,545 10,202 75,373
- 1.00 0.88 0.77 0.67 0.59 0.52 0.41 0.41
- 6,299 6,023 6,128 6,284 9,466 9,090 4,230 31,249
41,220
31,249
235,979
308,449
7,086

Chi tiét phwong phap dinh gia twong quan P/B

Beta Research tiép tuc su dung h¢ s6 P/B muc tiéu cho TCB & mirc
1.5x dya trén trung binh (1) Trung binh hé s6 P/B TCB trong 3 nim
gan nhit (2) Trung binh trong s6 cac ngan hang ma chung t6i theo dai.

Chi tiét nhu sau:

Page 7 of 9



CONG TY CO PHAN CHUNG KHOAN BETA

Tang 4 - 5, 55 Nam Ky Khadi Nghia, Phuong Nguyén Thai Binh, Quan 1,

=TA SECURITIES INC ; ‘ Thanh phoé HS6 Chi Minh
b,

Ty 1€ P/B qua cac nam

2.00

P/B mirc gid muc tiéu 1.80

1.60

1.40

1.20

l l 1.00
— £
0.80

0.60
0 e 0 0 0 v u u x x “ “ “ “ “ 3 0.40
W < ¥ % < o ¥ o & o W% Y Y & Y S
'9\'& 'C'\WQ '19\’19 \"’\q9 '»“’\"9 é\@ \?’\’19 '9’\’9 \'”\W0 0@9 '9\’9 '\?\'& {)\@0 \°’\q,Q «f’\@ &
N A A\ o N A AN N ) N o\ A\ )
== (P/B) Average +1 Std -1Std

Nguon: Beta Research tong hop
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S

LAI VAY CUCHOI _
SINH LOI VUQT TROI

Phi giao dich tir 0.06% EIERE

BLCTA

SECURITIES INC HOTLINE (028) 3314 2829

TUYEN BO MIEN TRACH NHIEM

Chuyén vién phén tich chiu trach nhiém thuc hién béo cdo phén tich nay x4c nhan rang: hoan toan trung thuc va khong
cb 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
d6i ctia nhitng thong tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi la quan diém riéng cta ca nhan ngudoi
viét ma khong ham ¥ chao ban, 16i kéo nha du tu mua, ban hay nim gitr chimg khoéan. 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 nhim 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 sé& khong chiu bét ky trach nhiém ndo trudc nha dau tu ciing nhu ddi tuong dugce nhic dén trong bao cao
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 c6 thé s& khong phu hop voi tat ca nha dau tu. Nha dau tu phai c6 quyét dinh ctia riéng minh bang
cach tham khao cac nha tu vén tai chinh doc lap néu can thiét va dua trén tinh hinh tai chinh va muc tiéu dau tu cu thé

cua minh.

Béo cao phan tich nay 14 tai san ciia Cong ty C6 phan Chimg khoan BETA va khong dugc cong bd rong rii ra cong ching,
vi vy khong ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bt ky ndi dung nao cta bao co vi
bét ky muc dich nao néu khéng c¢6 vin ban chép thuan cua Cong ty C6 phan Chimg khoan BETA. Khi st 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 hogc khach hang cua BETA phai chiu do bét ky hanh vi vi pham
theo Khuyén céo nay va theo quy dinh cta phap luat.
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