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nhat 52 tuan

VND38.400/21.450

Gia muc tiéu VND40.300
Gia muc tiéu trwdc do VND35.300
Consensus 24.2%
Tiem nang tang gia 6,2%
Ty suét cd tirc 0,0%
Téng ty suét sinh I&i 6,2%
Trién vong Kha quan
Binh gia Tiéu cuc
Phan tich ky thuat Kha quan
Thi gia vén (ty USD) 10
GTGDBAQ 3 thang (tr USD) 29,5
S& hiru NN (tr USD) 0,3
S6 CP Iwu hanh (tr) 7.086,2
Sé CP sau pha loang (tr) 7.086,2
TCB Nganh VNI
P/E trwot 12,6x 12,5x 14,8x
P/B hién tai 1,8x 1,7x 2,0x
ROA 2,2% 2,2% 2,2%
ROE 14,3% 18,6% 13,9%
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Gia c6 phiéu % 17T 3T 12T
TCB 47% 289% 76,9%
VN-Index 9,3% 25,7% 30,7%
Co cau s& hivu

Masan Group 15,0%
Chu tich va cac bén lién quan 10,0%
Khac 75,0%

Téng quan doanh nghiép

Techcombank (TCB) la mét trong nhitng ngén
hang thwong mai hang dau Viét Nam, tap trung
vao chudi gia tri Iinh vue bat dong san, khach
hang thu nhap cao va cdng nghé. Ngan hang
¢6 mang lwdi hon 300 chi nhanh va 1300 may
ATM trén toan quéc va phuc vu hon 15 triéu

khach hang.

Chuyen vién phan tich:

Nguyén Thao Linh

linh.nguyenthao3@vndirect.com.vn

20/8/2025

Phan dinh gia lai IPO ctia TCBS nang dinh gia TCB

Chung t6i ha khuyén nghi xuéng Trung Iap tir Kha quan, voi upside 6,2% va
ty suat co tire 0%. Chung t6i nang gia muc tiéu, phan anh mée premium tie
ké hoach IPO da cong bo ctia TCBS so voi gia dinh trwdc day.

P/B hién tai Cl’Ja‘TCB la 1,7x, cao hon nhiéu so v&i trung binh 5 nam la 1,2x,
da phan anh phan Ién ky vong tich cwe xoay quanh cau chuyén IPO TCBS.

» Téng thu nhap hoat dong Q2/25 giam 5,0% svck nhung tang 9,7% sv quy
trwdc, nho sy phuc hdi theo quy cua ca thu nhap 1ai thuan va thu nhap tw
phi (+10,0% va +15,3% sv quy trwéce).

> Chi phi hoat dong giam 1,1% svck va chi phi dw phong giam 26,3% svck,
gitp loi nhuan trwée thué 6T25 dat khoang 48,0% dw phong ca nam cla
chung toi.

» Chung téi dw phong ROE nam 2025 tang I1én 16%, nh& ky vong chi phi tin
dung giam.

Thi trwdng bat dong san phuc hdi thuc day trién vong ting trwdng tin dung kha
quan hon

Chung téi nang dy phéng tang trwdng tin dung 1én 20,3% svck, tir mirc 18,5% trwdc day,
nhe két qua 6T25 tich cuc va sy phuc hdi manh cla thi trudng bat dong san. Theo
NHNN, tin dung BBS 5T25 tang 21,4% svck, dan dét béi cho vay BBS kinh doanh. Tai
TCB, cho vay mua nha va cho vay doanh nghiép lién quan dén BDS trong Q2/25 Ién lwot
tang 24,9% va 18,8% svck, phan anh mirc d6 gén két cao v&i chu ky BDS. Nhu ciu tin
dung BDS dw kién duy tri manh dén cudi ndm va sang 2026, thic day tang trwéng cho
vay cé ban lé va doanh nghiép tai TCB.

Thanh khoan han ché va lai suét cho vay thép tiép tuc gay ap lwc 1én NIM

Chung toi ky vong COF sé& nhich Ién do canh tranh huy déng va thanh khoan hé théng
ngan hang han ché hon, véi 1ai sudt qua dém (ON) dat dinh khoang 6,5% — muc cao
nhét trong 2 nam, gay thém ap lwc 1én NIM cta TCB. Do do, ching téi dw phéng NIM
2025 s& thu hep con 3,8%, khi TCB duy tri 1ai suét cho vay thdp nham kich thich ting
triwdng tin dung theo dinh hwéng cia Chinh phu.

Loi nhuan 2025 dwoc hé tro béi chi phi tin dung thap hon

Chung téi ky vong chi phi tin dung gidm con 0,6% trong ndm 2025 khi TCB du kién sé
tiét giam chi phi dw phong. Du ty Ié no xau c6 thé nhich lén 1,25% trong bdi canh toan
cau bat dinh, TCB van c6 thé kiém soat tét chi phi tin dung nho' 1) b dém du phong I6n
tai Q2/25, 2) tdng trwdng kinh té tich cwc gilp cai thién kha nang tra no clia khach hang,
va 3) ty 1& dw ng co tai san bao ddm cao (89%) - sé& hd tro x( ly no xau. Theo do, LLR
dy phdéng gidm con 117%.

Nang gia muc tiéu theo ké hoach IPO TCBS da céng bd

TCBS du kién phat hanh 231 triéu cb phiéu (~11,11% sb cb phiéu lwvu hanh tai Q2/25)
v&i gid 46.800 ddng/cp, twong tng P/B trwdc phat hanh va sau phat hanh 1an lwot 13
3,24x va 2,65x — déu cao hon murc trung binh 2,5x clia ba cong ty dan dau, nho md
hinh kinh doanh khong €6 moi gidi, dya trén cong nghé va tiém nang tang trwédng manh.
Trong bbi canh ca diém sbé va thanh khoan thi treong déu & mirc ky luc, ching t6i cho
réng kha nang cao TCBS sé& ban hét lugng cd phleu chao ban. Dua trén ké& hoach cap
nhat nay, ching tdi nang gia muc tiéu 12 thang ctia TCB Ién 40.300 ddng/cp, tlr mic
35.300 ddng truwéc day.

Téng quan tai chinh 2024 2025 2026 2027
Tang trwdng LN rong (scvk) 19,5% 14,3% 21,1% 17,3%
Tang trwedng tin dung (svck) 21,7% 20,3% 18,6% 18,2%
NIM 4,21% 3,81% 3,99% 4,16%
Hé sb CASA 37,4% 37,4% 37,4% 37,8%
Ty lé no xéu 1,1% 1,2% 1,1% 1,1%
B6 dém dw phong (LLR) 113,9% 117,0% 118,7% 120,0%
ROAE 15,6% 16,0% 17,1% 17,5%

Nguén: VNDIRECT RESEARCH
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M6 hinh sé héa va hé sinh thai cua Techcombank

BPuwoc thanh [ap nam 1993, Techcombank (TCB) la mét trong nhirng ngan hang
thwong mai hang dau tai Viét Nam, hién xép thir 6 vé& téng tai san trong hé
thdng. Trong nhiéu ndm qua, TCB da thanh céng trong viéc chuyén déi tr md
hinh ngan hang truyén théng sang mé hinh s héa toan dién, dinh hwéng hé
sinh thai.

Chién lwvgc ctia TCB tap trung vao xay dwng quan hé dbi tac hé sinh thai voi
céac tap doan Ién nhw Vingroup, Masterise va Masan. V&i thé manh trong linh
virc bat ddng san, TCB chi yéu khai thac thi trwéng bt dong sén so cép tai Ha
Noi va TP. Hb Chi Minh. Céach tiép can doc dao vé tai tro hé sinh thai cho phép
ngan hang tich hop san pham dich vu tai chinh xuyén subt chudi gia tri, tor d6
tao ra dong vén CASA 6n dinh. Nhe vay, TCB duy tri ty 1& CASA thudc nhom
cao nhét hé théng, dat gan 38% cudi ndm 2024, ding th(r 2 toan nganh.

TCB da dau tw manh mé vao chuyén déi sb va phan tich di liéu, nhdm nang
cao trai nghiém khach hang, mé rong kha nang ban chéo va quan trj tai san.
V&i trong tam |& phan khuc cho vay ban 1& chét lwong cao va SME (khach hang
cé nhan giau c6 va can cao cip dén tlr cac hé sinh thai dbi tac), TCB tiép tuc
duy tri vi thé d&n dau vé chét lwong tai san, véi ty 1& no xau (NPL) trong Q2/2025
thudc top 3 th&p nhét trong danh muc ngan hang chuang tai theo dai.

Hinh 1: Co’ cdu dw no cho vay tai Q2/25 Hinh 2: Co’ cdu dw ng cho vay ban Ié theo Hinh 3: Co’ ciu dw no cho vay KHDN theo
nganh tai Q2/25 nganh tai Q2/25
o Cho vay
TPON, 6% iy

Nguén: TCB, VNDIRECT RESEARCH
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Hinh 4: TCB cép vén cho chuéi gia tri BDS
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Techcombank Securities (TCBS) dit muc tiéu IPO vao cudi nam 2025

Cong ty Chirng khoan Ky thwong (TCBS), trong d6 TCB s& hivru 88,7%, la mot
trong nhitng cdng ty chirng khoan hang dau tai Viéet Nam. Nam 2023, nho loi
thé cong nghé va chién lwoc “Zero-fee”, TCBS da vwon tlr nhdm top 6 [&n top 3
thi phan. Nam 2024, TCBS ciing tré thanh cong ty cé loi nhuan cao nhat nganh.
Hién tai, TCBS déng gop khoang 17% loi nhuan trwéc thué hop nhéat ctia TCB
va ROE dat khodng 15%, cao thr hai trong toan nganh chirng khoan nam 2024.
V@i mé hinh kinh doanh déc ddo khong s dung méi gi¢i, dinh hwédng cong
ngh&, TCBS lién tuc mé rong thi phan. Tinh dén Q2/2025, TCBS dirng top 3 thi
phan moéi giGi trén HoSE (7,45%) va top 2 trén HNX (8,8%), danh dau 10 quy
lién tiép tang trwdng thi phan trén HNX.

Ngay 05/08/2025, TCBS cdng bb gia IPO & mirc 46.800 ddng/céd phiéu, chao
ban tbi da 231 triéu cb phiéu m&i (~11% lwong cb phiéu lvu hanh Q2/2025).
Ngudn vén huy dong du kién dwoc phan bd: 70% cho hoat ddng tw doanh va
30% cho méi gidi, cho vay margin va (rng trudc tién ban chirng khoan.

V@&i VN-Index dang & vung dinh lich st va gia tri giao dich hang ngay cé thoi
diém vuot 52 nghin ty ddng, chung téi cho rang nhiéu kha nang TCBS sé phan
phdi thanh céng toan bd lwong cb phiéu chao ban. Diéu nay sé giup TCBS téng
vdn, cling ¢b ndng lwc canh tranh va tao dw dia cho tang trwéng dai han.

Hinh 5: TCBS da déng gép hon 10% vao téng LN trwée thué ctia TCB (Bon vi: ty déng)
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Téom tat KQKD Q2/25: Chi phi dwoc kiém soat tét, gép phan cing ¢6 Iei nhuan

Hinh 6: So sanh KQKD

% sv
quy % dw
Q2/25 Q2/24 % svck trwéc 6T25 6T24 % svck phéng Nhan xét
Thép hon du phéng. DU tang treéng cho vay
khéc_h hang Q2/25 manh hon ky vong, dat 12,4%
PR sv dau nam (so véi dw phéng tin dung ca nam
Thu nhap lai 9.137 9.478 -36% 10,0% 17.442 17977 -3,0% 43,3% +18,5%), NIM thu hep con 3,8%, thap hon du
phéng 4,0% cho 2025, kéo tang trudng NIl giam
toc.
Phu hop v&i du phong. Nhd mirc tang trrdng
manh trong 6T25 cla thu nhap phithuén (+44,0%
Thu nhép ngoai 1ai 3.606 3942 85% 91% 6.912 7.704 -10,3% 53,4% sv dau nam) va thu tir danh muc dau tu (+163%
sv dau nam), so v&i du phong ca nam lan luot
+10% va +20%.
Téng thu nhap HD 12.743 13420 -50% 9,7% 24354 25681 -52% 45,8%
Thép hon nhiéu so wi dy phéng. CIR Q2/25 &
Chi phi HP 3.831 3949 -3,0% 16,6% 7.116 7198 -1,1% 41,8% mirc 30,1%, thdp dang ké so véi dy phéng 32,0%
cho 2025.
LN trwde trich lap 8.912 9471 59% 7,0% 17.239 18483 6,7% 47, 7%
Phu hop véi du phéng. Chi phi tin dung Q2/25 dat
Trich lap dy phéng 1.014 1644 -38,3% -7,0% 2.104 2.855 -26,3% 45,2% 0,6%, sat voi wéc tinh ca nam (0,67%), TOIl cling
bam sat ky wong cua ching téi.
LNTT 7.899 7827 09% 92% 15135 15628 -3,2% 48,0%
LN rong 6.247 6.193 09% 50% 12195 12414 -1,8% 49,5% Phu hop véi du phéng
Ngudn: TCB, VNDIRECT RESEARCH
Hinh 7: Cac chi sé chinh ctia TCB theo quy
Q1/23 Q2/23 Q323 Q4/23 Q1/24 Q2/24 Q324 Q4/24 Q1/25 Q225
Thu nhap ldi/thu nhap HD 702% 675% 698% 690% 693% 706% 760% 900% 715% 717% _
Thu nhép ngoai |3i/thu nhap HD 29.8% 32,5% 302% 310% 307% 294% 240% 100% 285% 283% T~
Téng trwdng tin dung (svek) 13,7% 148% 154% 216% 195% 251% 259% 217% 183% 198%  —— ———
NIM (quy) 47%  44%  42% 40% 41% 44% 44%  42%  41%  38% T o ———
Loi suat tai san (quy) 8,7% 8,6% 8,6% 7.9% 7.4% 7,5% 7,2% 6,7% 6.4% 6.8% — T
Chi phi vén (quy) 5,0% 52% 48% 41% 34%  32%  33% 33% 33% 34% T _
Ty |& chi phi/ thu nhép (CIR) 338% 308% 348% 328% 265% 294% 292% 496% 283% 301% - —
LDR 80,3% 80,1% 76,3% 758% 77.9% 798% 833% 791% 822% 838% —.. _ "
Ty 1& no x&u (NPL) 0,8% 1,1% 1,4% 1,2% 1,1% 1,2% 1,3% 1,1% 1,2% 1,3% "
Ty Ié bao phii no x4u (LLR) 133,8% 1156% 93,0% 102,1% 106,1% 101,1% 103,5% 113,9% 111,6% 106,5% ~—~— _ — ——
Chi phi dy phong/LN trwéc dy phong 87% 125% 13,9% 221% 134% 174% 13,3% 24% 13,1% 114% — ——~_—
Chi phi tin dung 0,5% 0,7% 0,8% 1,3% 0,9% 1,1% 0,7% 0,1% 0,7% 06% —— T —
ROAA (trrot 12T) 29% 26% 24% 23% 25% 26% 26% 24% 23% 22% T—
ROAE (trwot 12T) 178% 158% 146% 148% 156% 166% 16,8% 156% 148% 145% ™~ ——o
CAR 150% 151% 150% 14,4% 142% 145% 151% 153% 153% 150% — ~— _—

Ngudn: TCB, VNDIRECT RESEARCH
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Hinh 8: Phan tich cac chi sé chinh trén bang can déi ké toan ctia TCB
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Tai san sinh lai (IEA): M& rong cho vay khach hang va
danh muc dau tw dé cai thién loi suat

e Trong Q2/25, tdng tai san sinh I3i (IEA) cGa TCB tang
19,8% svck (+6,7% sv dau nam), dwoc hé tro bdi cho vay
khach hang tang trwéng tét va danh muc dau tw tang
manh. Duw no cho vay KH tang 20,0% svck, trong khidanh
muc dau tw tang 27,0% svck, lan luot déng gop 72% va
15% vao tdng IEA. Bong luc chinh dén tir thi trvdng bét
déng san cai thién va cac té chirc tin dung gia tang phat
hanh trai phiéu (trai phiéu tb chirc tin dung), voi tng gia
tri phat hanh trai phiéu riéng 18 ting dot bién 118 Ian sv
quy trwéc va 94,6% svck trong Q2/25, trong dé 73% dén
ttr khéi ngan hang. Danh muc trai phiéu TCTD ma TCB
nadm git cling tdng 27,8% svck.

e Nhirng yéu té nay da bu dép cho s sut giam clia cho vay
lién ngan hang (-9,1% svck, -1,3% sv quy trudc), cho thay
TCB dang tai phan bd danh muc sang cac tai san cé loi
suat cao hon thay vi duy tri cho vay lién ngan hang.

Co cau tin dung va tang trwéng: Hwéng loi tir da phuc héi
cua thi trwéng bat dong san

e  Trong Q2/25, dw ng tin dung ctia TCB téng 11,1% sv dau
nam (+19,8% svck, +6,8% sv quy trwdc), vwot mire tang
trwéng toan nganh la 9,9% sv dau nam, duoc thuc day
b&i da tdang manh & cd mang cho vay ca nhan va doanh
nghiép.

. Cho vay ca nhan tiép tuc 1a dong lwc chinh, tang 26,6%
svck va duy tri ty trong &n dinh 42% trong co’ cAu tin dung.
Két qua nay phan anh chién luoc tap trung vao cho vay
ban 1& clia TCB, duoc hd tro bai thi truéng bét dong san
tiép tuc phuc hdi va mdi quan hé dbi tac véi cac doanh
nghiép nhw Vingroup, Masterise. Trong dé, cho vay mua
nha tang 24,9% svck, con céac khoan vay khac (bao gébm
home equity — khoan vay mua nha tht cap) tding manh
62,8% svck. Cho vay doanh nghiép ciling ghi nhan muc
tang trwdng kha quan 15,1% svck, duy tri ty trong chi dao
52%.

o Trai ph|eu doanh nghiép tang 17,2% svck, pht hop voida
phuc hdi thi trwdng, nhwng ty trong trong co' cdu tin dung
giam xubng 6% tir 7% trong quy trwéc, do tang trudng
cho vay manh & cac mang khac.

Co cau huy dong (IBL): Dich chuyén sang nguén vén dai
han hon

e  Trong Q2/25, téng huy dong (IBL) ctia TCB tang 14,1%
svek (+4,9% sv quy trudc, +6,0% sv dau nam), dwoc thic
déy béi da ting manh & ca glay to ¢ gia va tién gui
khach hang. Du tién glri KH van chiém ty trong 16n nht,
murc tang 2,2% sv dau nam (+13,1% svck) lai thap hon
mrc tang trwdng chung clia 25 ngan hang (+8,3% sv dau
n&m) va thap hon ca muc téng trwéng cho vay KH cla
chinh TCB (+6,7% sv dau nam), Didu nay thuc day TCB
chl dong da dang hoéa nguon vbn dé hé tro tang trucyng
tin dung, khién ty trong tién gri KH trong co ciu IBL giam
nhe xudng 64% trong Q2/2025, tir m&rc 65% trong quy
trwée.

e  Gidy to co gia ting manh 53,9% svck (+16,5% sv quy
trwéc), nang ty trong trong co' céu IBL 1&n 20%. Nhe dd,
TCB duy tri dwoc ty 1&é cho vay/ huy dong (LDR) dwoi
ngudng 85% (Q2/25: 83,3%) va ty lé st dung vén ngén
han cho vay trung dai han duwéi 30% (Q2/25 ngan hang
me: 26,4%). Trong khi d6, tién gui lién ngan hang giam
11,3% svck (+1,3% sv quy truéc), cho thay TCB wu tién
dam bao ngudn vén dai han hon.
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Bao cao cap nhat

Dién bién NIM: Phuc hoi theo quy nh¢ loi suat tai san cai
thién

e  Trong Q2/25, NIM gidm 86 diém co ban svck xudng con
3,8%, phu hop v&i xu hwéng chung ciia nganh, phan anh
tac dong dan xen gitra loi suat tai san (AY) giam 76 diém
co ban svck va chi phi vén (COF) tang 25 diém co ban
svck, trong bdi canh 1ai suét cho vay thdp va ty Ié CASA
gidm xudng 36,4% (-1 didm % svck, nhuwng +1,3 diém %
sv quy trwérce).

e Theo quy, NIM Q2/25 ghi nhan dién bién tich cwc, phuc
hdi 23 diém co ban sv quy trwdc, nhd AY cai thién. AY
tang 35 diém co ban sv quy trwéc 1én 6,8%, chl yeu duoc
hé tro' bdi tang trudng tlr cac khoan vay ¢ loi sudt cao
hon, nhw cho vay mua nha (+7% sv quy trudc, +24,9%
svck) va cho vay lién quan dén bat dong san (+2,1% sv
quy trwde, +18,8% svck). Trong khi do, COF Q2/25 ciing
tang nhe 15 diém co ban sv quy trwéc, do TCB nang lgi
suét tién g&i ky han trong quy (+5 diém co ban sv quy
trwére) dé thu hut thém tién glri khach hang trong bbi canh
ty 1& LDR t&ng, song murc tdng COF van thap hon so voi
murc céi thién cha AY.

Chét lwong tai san: Duy tri tét so vé&i cac ngan hang cung
nhém

. Trong Q2/25, ty 1& no xdu (NPL) tang nhe 1&n 1,26% (+3
diém co ban svck, +8 diém co ban sv quy trudc), chu yéu
do nhom 5 tang manh (+72,3% svck, chiém 48,9% tong
NPL Q2/25). Tuy vay, chat lwong tai san clia TCB van
duoc kiém soat tt, vai ty 18 ng x&u thap thir 3 trong danh
muc theo ddi clia ching t6i. Xét chi tiét, ng’ lién quan CIC
déng gop khoang 0,3% vao murc tang ty Ié no xu cla
TCB, trong khi NPL mang cho vay mua nha tang tlr 2,0%
Ién 2,2%, cling gép phan vao muc tang nay.

e Tuy nhién, ching t6i cho réng no x4u nhiéu kha ning da
dat dinh, do ng’ xAu mai hinh thanh giam 31,3% svck, va
ty 16 ng can chu y trong Q2/25 gidm xubng 0,6% (-22
diém co ban svck, -19 diém co ban sv quy trwéc).

. Ty 1& bao phl ng x4u téng én 106,5%, dwoc hd tro bdi
ty 1& x6a no dwoc kiém soat & mirc 0,12% (-58 diém co
ban svck).

Co cau thu phi: mang IB tang trwéng manh mé, nhwng thu
nhap phi van giam svck

e Trong Q2/25, thu nhap ngoai & (Non-I) cia TCB tang
9,1% sv quy trwde, chd yéu nho thu nhap phi thuan phuc
héi 15,3% sv quy trwéc, dong gop 58% tong non-Il. Tuy
nhién, so v&i ciing ky, c& non-Il va thu nhap phi thuan déu
giam.

e Trong co cau thu nhép phi, thu phi thv tin dung (LC),
thanh toan & dich vu tién mat (chlem 23% tbng thu nhap
phi) va phi thé (13%) lan lwot gidm 33,6% svck va 26,3%
svck, kéo tong thu nhép phi giam so va&i cung ky. Nguyén
nhan chinh dén t& nhu cau tai tro' thwong mai yéu, viéc
thay dbi hach toan phi LC sang dw no tin dung, va s
dich chuyé&n hanh vi khach hang tir thanh toan bang thé

sang cac phuwong thirc khac nhw QR code.

e Nguoc lai, thu nhap tir phi ngan hang dau tw (NHDT) tang
manh 35,5% svck, nang ty trong 1én 45%. Da tang trwdng
bén vitng nay dwoc hd trg bdi nhu cau phat hanh trai
phiéu doanh nghiép phuc hdi (tdng khéi lwong phat hanh
1H25 tang +50% svck), qua dé cho thay lgi thé hé sinh
thai ctia TCB trong hoat déng ban chéo cho cac ddi tac
doanh nghiép.
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—— Loi suét tai san (theo quy) = Chi phi vén (theo quy) ——NIM (theo quy)
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2,5% 100%
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0,0% 0%
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C— % Phi dich vu NHDT s % Thuw tin dyng, tién mat & thanh toan
. % Thé === % Giao dich ngoai té&

C—% Béo hiém = % Khac

====Thu nhap phi (svck, cét phai)

*Thu nhép phi bao gébm mua bén ngoai té va phén phdi tréi phiéu.

*Thu nhép phi NHDT bao gom: thu nhap tir hoat déng tu van phat hanh trai
phiéu, dy thac va dai ly, moéi gidi va quan ly quy.

Ngui‘)n: TCB, VNDIRECT RESEARCH
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Trién vong 2025-2026: Thj trwong BPS phuc héi va dinh gia lai TCBS nang trién
vong cua TCB

Hinh 9: Thay déi trong dw phéng ctia chiing téi (don vi: ty déng; diém co ban (dcb))

Ty dong Dv phéng Cii Dw phéng moi Thay doi Nhan xét
2025 2026 2025 % svck 2026 % svck 2025 2026
Thu nhap lai thuan 40.239 48.022 | 38.348 8,0% 46.794 22,0% -4,7% -2,6%

Chung téi nang du phoéng tang treéng tin dung Ién
20,3%, nho mirc tang trrdng tin dung 4n twong trong
Tang trwdng tin dung 18,5% 16,8% 20,3% 18,6% 6T25. Pong luc dén tir cho vay BDS kha quan (5T25:
cho vay kinh doanh BDS tang 14% svck) va cho vay
lién quan dén BDS tai TCB ciing tang ~19% svck

Chung t6i diéu chinh giam du phéng NIM xuéng 3,8%
tir mirc 4,0% trwde d6. Tai budi gap g& nha dau tu,
TCB thira nhan kho khan trong cai thién NIM va ha
dinh huéng nam 2025 xudng khoang 3,7%-3,8%

NIM 4,0% 4,2% 3,8% 40 dcb 4,0% 18 dcb -21 dcb -18 dcb

Chung téi nang du phoéng tang trudng thu nhap ngoai
Thu nhap ngoai lai 12.947 13.983 | 13.976 21,7% 15.054 7,7% 7,9% 7,7%|1ai 2025 1én 21%, tir 13% trwdc d6, cha yéu duoc
thiic day bdi giao dich ngoai hdi va dau tu gia tang.

Tong thu nhap HD 53.186 62.005| 52.324 11,4% 61.848 18,2% -1,6% -0,3%
Chi phi HD 17.020 19.926 ( 16.744 8,9% 19.875 18,7% -1,6% -0,3%

CIR 32,0% 32,1%| 32,0% Odeb  32,1% 0 dcb 0 dcb 0 dcb
LN trwéc dy phong 36.167 42.079| 35.580 12,5% 41.973 18,0% -1,6% 0,3%
Chi phi dw phong 4.656 3.532 4.110 0,7% 3.869 -5,9% -11,7% 9,5%

Chng téi diéu chinh giam dy phéng chi phi tin dung
xuéng 0,6% tir 0,7% trudc d6, nho NPL Q2/25 duy tri
& muic thép, ty 1& dw no c6 tai san bao dam cao

Chi phi tin dung 0,7% 0,4% 0,6% -12 dcb 0,5% -13 dcb -8 dcb 3 dcb|(Q2/25: §9°A) va LLR duy tri trén 100%. Tuy nhi§n,
murc thué quan cta Trump di vao hiéu lyc c6 thé anh
hudng dén hoat doéng thwong mai va tao ap luc tang
no xau

LNTT 31.511 38547 | 31.471 14,3% 38.104 21,1% 0,1% -1,1%
LN rong 24628 30.127 | 24.596 14,3% 29.781 21,1% -0,1% -1,1%

Nguén: VNDIRECT RESEARCH

Thi trwong bat dong san phuc héi thic day trién vong tang trwéng tin dung

Hinh 10: Cho vay bat déng san chiém hon 70% danh muc tin dung Hinh 11: Trong 5T25, cho vay BBS kinh doanh ting 14% sv dau nam,
cutia TCB va dw kién tiép tuc 1a dong lwc chinh cho tiang trwéng tin trong khi cho vay BDS tiéu duing (cho vay mua nha) giam 1,32% sv dau
dung ndm, thap hon dang ké svck (ting 15%)
100% 4.000 — 50,0%
0% 3500 < N 40,0%
80% 3000 / ! A AN |
> 800 " 30,0%
70% 2,000 20,0%
iy . - — ‘
80% 1.500 /o = ~ 10,0%
50% 1.000 - AN ‘
0.0%
40% 500
- -10,0%
0% 2022 2023 2024 5T25
20% = Cho vay BDS tiéu diing (cét tréi, nghin ty déng)
10% s Cho vay BDS kinh doanh (céttrai, nghin ty déng)
0% ———— Téang trudng tin dung BDS (cét phai)
Q224 Q324 Q4/24 Q1125 Q226 — — Téng trudng cho vay BDS kinh doanh (cét phai)
EDuno lién quan dénBOS @Chovay muanha BKhac = = = Téng trwdng cho vay BDS tiéu dung (cét phai)
Ngudn: TCB, VNDIRECT RESEARCH Ngudn: SBV, VNDIRECT RESEARCH

Chung t6i nang dy bao tang trwdng tin dung nam 2025 1én 20,3% svck, tir 18,5%
trwdc d6, nhd mirc tang trwdng tin dung manh mé cta TCB trong 6T25 cung
véi sy phuc héi 4n twong cua thi trwdng bat dong san. Theo NHNN, cho vay
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BBS kinh doanh trong 5T25 tang 14% svck va chiém 42% toéng dw no tin dung
BDS, qua dé thic day tin dung BDS toan hé théng ngan hang tdng ~8% sv dau
nam — cao hon murc tang truwdng tin dung chung toan hang la 6,5%. Tai TCB,
cho vay mua nha va cho vay DN lién quan BDS tiép tuc tdng manh, lan lvot
+24,9% svck va +18,8% svck trong 6T25, cho thdy méi lién hé chat ché cla
ngan hang va&i chu ky BDS. Chang téi ky vong nhu cau vay BDS duy tri tich cuc
dén cubi nam 2025 va sang 2026. Theo dd, nhu cau vay cta ca khach hang ca
nhan va DN tai TCB dwoc dw bao phuc hdi theo trién vong thj trwéng cai thién.

NIM tiép tuc chiju ap lwc

Chung t6i dw bao NIM s& giam xudng 3,8% trong ndm 2025, thap hon 21 diém
co ban so v&i du bao truwdc, do TCB nhiéu kha nang duy tri l3i suat cho vay thap
nham kich thich tang trwédng tin dung, phu hop véi dinh huwéng gidm lai suét cia
Chinh phu.

Trong khi d6, chi phi vén (COF) dy kién sé& nhich tang do canh tranh huy déng
va thanh khoan hé théng ngan hang han ché. Lai suat qua dém (ON) da c6 thoi
diém vot I&n ~6,5% — murc cao nhéat trong hai n&m, phan anh tinh trang thanh
khodn han ché. Chung tdi dw phéng loi suat tai sdn sé gidm 44 diém co ban
svck, trong khi COF tang 4 diém co ban svck, qua dé tiép tuc gay ap lwc 1én NIM

cua TCB.
Hinh 12: Gan day, lai suat qua dém (ON) c6 th&i diém tiang vot 1én Hinh 13: Ty Ié bao phi no’ xau (LLR) ctia TCB cao thir ba nganh trong
~6,5%, mirc cao nhéat trong vong hai nam qua. Q2/25
7%
250%
6%
5% 200%
4%
150%
3%
2% 100%
ez
1% 7
50% 7
111
7
P P P P PP P PP PP 0% “
o e o o9 REE o o7 o7 9 VCB CTG TCB BID MBB TB ACB STB LPB TPB VPB HDB OCB VIB
Lsi suét bl f pa A R 25
i suat binh quén lién ngan hang qua dém NH

*binh quan cta 25 NH nigm yét I&n nhat tinh t&i cubi ndam 2024
Nguén: TCB, VNDIRECT RESEARCH Ngué‘m: SBV, VNDIRECT RESEARCH

Loi nhuan 2025 dwoc hé tro béi chi phi tin dung giam

Chi phi tin dung dwoc dw phong gidm con 0,6% trong nam 2025, thap hon murc
0,71% ctia nam 2024 va 0,67% trong dy phong trwéc do, phan anh wu tién cla
TCB trong viéc gidm chi phi dw phong dé hé tro loi nhuan. Ty 1& no x4u duoc
dw phéng tang nhe 1én 1,25% trong nam 2025, so v&i 1,17% & dy phong trwérc,
do nhirng bat &n kinh t& toan ciu nhw chinh sach thué quan ctia 6ng Trump -
c6 thé dan t&i bién dong khé luéng cda 1ai suat va xuét khau suy yéu, tir d6 anh
hwéng dén kha nang trad no clia khach hang.

Tuy nhién, ching t6i ky vong TCB tiép tuc duy tri dw phong than trong, véi chi
phi tin dung thdp hon vao cudi ndm nho: 1) ty 18 LLR Q2/25 cao, cao th ba
nganh; 2) tang trudng kinh té ndm 2025 tich cwc, sé gitp cai thién kha nang tra
ng cla khach hang; va 3) ty trong cho vay c6 tai san dam bao cao (89% tai
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Q2/25), sé& gilip quan tri ng’ xau hiéu qua. Theo do, ty 1& LLR dw kién gidm con
117% vao cudi ndm, so v&i 122,5% trwdc do.

Vi vay, chung t6i gitr nguyén dy phong loi nhuan trwéde thué ctia TCB trong nam
2025 (+14,3% svck), thp hon mirc ting 20,3% svck clia ndm 2024, phan anh
gia dinh than trong hon vé NIM.
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DPinh gia: Ha khuyén nghi xuéng Trung lap, tir Kha quan véi gia muc tiéu cao
hon 12 40.300 dong/cp

Dinh gia TCB (chwa bao gom tac dong tir IPO cua TCBS)

Chung t6i két hop phuong phap P/B va thu nhap thang dw véi ty trong bang
nhau 50% dé& dwa ra méc dinh gia TCB (khéng bao gdm tac dong tir IPO cua
TCBS) 1a 32.600 ddng/cp. Cho n&m t&i, ching tdi gitr nguyén gia dinh chi phi
vén chd s& hivu véi 13i suét phi rdi ro 3,0%, phan bu rdi ro vén chi s& hivu 8,35%
va hé sb Beta trung binh hai ndm & muc 1,1. V&i phwong phéap P/B, ching toi
ap dung hé sé muc tiéu 1,36x, twong dwong véi mire chénh léch trung binh 5
nam gitra P/B cia TCB va toan nganh (89,5%) nhan v&i P/B dy phong nam
2025 cua toan nganh la 1,5x. Mac du cau chuyén IPO clia TCBS c6 tac dong
tich cwe, chung téi st dung mie P/B muc tiéu 1,36x, thdp hon mdc binh quan
nganh do lo ngai vé rdi ro tap trung ctia TCB véi linh virc bat déng san va mirc
lién quan chat ché véi mot s khach hang 16n trong nganh nay. Tuy nhién, méc
P/B clia chung t6i nay van cao hon trung binh 5 ndm ctia TCB (1,22x), phan anh
tiém nang trién vong ctia TCBS sau IPO va déng gép cla coéng ty vao hé sinh
thai ctia TCB.

Hinh 14: Hién tai, TCB dang giao dich & mirc P/B 1,7 1an, theo ching Hinh 15: P/B cta TCB so vé&i P/B trung binh nganh
toi, da phan anh ky vong cua thj trwéng vé thwong vu IPO clia TCBS.
Mtrc dinh gia nay cao hon dang ké so vé&i trung binh 5 ndm 13 1,2 lan.

25 25,0 2,5 140%
5 Wi - —1‘-' 20,0 20 120%
100%
1.5 80%
1,0 60%
40%
0,5
0,0 0,0 20%
08/2020 08/2021 08/2022 08/2023 08/2024 08/2025
00 0%
08/2020 08/2021 08/2022 08/2023 08/2024 08/2025
e——P/B = = TB5ndm +1sd. -1s.d. = = = ROE (%, cét phai)
mmmm Chénh 1éch (%, cét phdi) ———Nganh —=TCB
Ngudn: BLOOMBERG, VNDIRECT RESEARCH Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Hinh 16: Binh gia TCB (chwa bao gém tac dong cua IPO)

Gia tri hop ly bong gop

Phwong phap Ty trong (d/cp) (d/cp)
Thu nhap thang dv 50% 31.565 15.783
Hé s6 P/B (1,36 1an TB nam 2025-26) 50% 33.555 16.777
Gia muc tiéu (d/cp) 32.560
Gia muc tiéu (d/cp, lam tron)

Ngudn: VNDIRECT RESEARCH

www.vndirect.com.vn 10


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VND_lR_e_cT 20/8/2025

Hinh 17: Dinh gia theo phwong phap thu nhap thang dw

Gia dinh chinh 2025 2026 2027 2028 2029 Nam cuoi
La&i suét phi rii ro (1ai sut TPCP ki han 10 nam) 3,00% 3,00% 3,00% 3,00% 3,00% 3,00%
Phén bi ri ro 8,35% 8,35% 8,35% 8,35% 8,35% 8,35%
Beta 1,10 1,10 1,10 1,10 1,10 1,10
Chi phi von chii s& hiru 12,2% 12,2% 12,2% 12,2% 12,2% 12,2%
% ROE 16,0% 17,1% 17,5% 17,2% 17,2% 16,0%
Tang trrdng dai han 3,00%
Gia tri s& sach cubi ki 162.950 185.666 213.522 245984 284.677

(ty déng)

Thu nhép thang dw 6.877 9.925 12.298 13.509 15.784 118.241
Gia tri chiét khéu 0,89 0,79 0,71 0,63 0,56 0,56
Gia tri hién tai cta thu nhap thang du 6.130 7.886 8.710 8.529 8.883 66.542
Gid tri s sach dau ky 145.419

Gia tri hién tai cta thu nhap thang du 40.137

Gia tri hién tai cta thu nhap thang du (ndm cudi) 37.447

Gia tri von chii s& hiru 223.004
Sé lwong cé phiéu dang luu hanh (triéu cp) 7.065
Gid i 1 ¢4 phiéu (d/cp)

Ngudn: VNDIRECT RESEARCH

Ké hoach IPO chi tiét cua TCBS

Gan day, TCBS cong bb ké hoach IPO véi viéc phat hanh khoang 231 triéu cb
phiéu (~11,11% sb cb phiéu lwu hanh tinh dén Q2/25) & mic gia 46.800
ddng/cp, twong (rng véi P/B trwdc phat hanh va sau phat hanh lan lwot la 3,24x
va 2,65x, cao hon mirc P/B trung binh clia cac CTCK dan dau (SSI, HSC, VCI)
la 2,5x (tinh dén 13/8/2025). Mirc dinh gia premium nay dwoc hé tro bdi mod
hinh kinh doanh khac biét ctia TCBS, khéng c6 mbi gi¢i ma tap trung vao cong
nghé, tr 6 ciing cb niém tin ctia nha dau tw vao kha nang mé rong thi phan va
duy tri tdng trwdng cao trong twong lai. Trong bdi cdnh VN-Index dang & mirc
cao ky luc va gia tri giao dich hang ngay cé thoi diém vuot 52 nghin ty ddng,
chung téi cho rang khd ndng TCBS phan phéi thanh céng toan bd lwgng chao
ban 1a rat cao.

Hinh 18: Tém tat ké hoach IPO da céng b6 ctia TCBS (theo gia 46.800 déng/cé phiéu)
Gia dinh thwong vu IPO - TCBS

Sé ¢cb phiéu IPO 231.105.556
Gia chao ban IPO 46.800
Gia tri thj twong PO 10.815.740.027.029
P/B 3,24
(Pon vi: déng, trir khi ghi chii khéac) Q2/25 Thay doi Sau IPO
Vén chi s& hiru cudi Q2/25 30.063.234.642.341 10.817.820.000.000 40.881.054.642.341
Sé cd phiéu Iwu hanh hién tai (cé phiéu’ 2.080.158.021 231.150.000 2.311.308.021
BVPS 14.452 17.687
Gia chao ban IPO 46.800
P/B truéc phat hanh 3,24 P/B sau phat hanh 2,65
Vén héa thj truéng 97.351.395.382.800 108.169.215.382.800
Vén héa thi truéng (ty déng) [ 108.169)

Ngudn: VNDIRECT RESEARCH

Tac déng ctia IPO TCBS dén BCTC hop nhat ctia TCB

Vi IPO TCBS la phat hanh so cép (primary issuance), chung téi cho rdng TCB
sé& khong ghi nhan loi nhuan tir thwong vu nay, do sé tién huy dong sé chay truc
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tiép vao TCBS thay vi bao cdo KQKD clia TCB. Trén co s& hop nhét, téng tai
san cla TCB sé tang thém lwong tién thu rong tir IPO, wéc tinh khoang 10,8
nghin ty ddng theo gia chao ban. Tuy nhién, phan vén chd s& hiru ting thém sé
dwoc ghi nhan vao loi ich ¢d déng thiéu sé, do viéc phat hanh méi 1am gidm ty
Ié s& hiru ctia TCB tai TCBS.

Diéu chinh gia muc tiéu

Vé mét dinh gia, tac dong chinh tlr IPO dwoc phan anh qua viéc diéu chinh lai
dinh gia vén chii s& hivu ctia TCBS theo phwong phap sum-of-the-parts (SOTP).
Chung téi nang dinh gia TCBS tir bao cdo trwdc dé bang cach ghi nhan phan
dinh gia lai 35,1 nghin ty déng dwa trén: 1) st dung VCSH cap nhat tai Q2/25
(thay vi Q1/25), va 2) &p dung hé sb P/B cao hon (3,24x thay vi 2,0x truéc dd).
Trwédc day, chung téi gid dinh TCB sé& ban mét phan c¢b phan cta minh trong
TCBS qua IPO véi P/B 2,0x, thay vi pha loang ty 1& s& hiru qua phat hanh mai.

Két hop phan dinh gia lai cia TCBS, chung téi nang gia muc tiéu 12 thang cho
TCB Ién 40.300 déng/cp (tv 35.300 ddng/cp trong béo céo truwdc), mac du TCB
khéng ghi nhan loi nhuan truc tiép t IPO.

Hinh 19: Gia muc tiéu (bao gém tac déng cta IPO). Ching téi diéu chinh dinh gia TCB bang
cach ghi nhan phan dinh gia lai gitra hai gia dinh

Gi4 trj hop Iy S6 cé phiéulvu Déng gop vao dinh

Phwong phap (d/cp) hanh (friéucp)  gia TCB (ty dong)
Dinh gia trudc day cia TCBS trong clia TCB theo phuong phap SOTP 3.328 7.065 23.511
TCB (khong bao gom TCBS) + 51% ¢& phén con lai tai TCBS 32.002 7.065 226.087
Dinh gia lai TCBS trong phwong phap SOTP cia ching toi 4.972 7.065 35.126
Gia muc tiéu (VND/cp) 40.302 284,724
Gid muc tiéu (VNDIcp, lam trén)

Ngudn: VNDIRECT RESEARCH

Gia muc tiéu twong dwong mrc P/B la 1,75x cho nam 2025, va chung téi cho
réng thi gia hién tai cia TCB da phan anh ky vong cta thj trwéng vé thwong vu
IPO ctia TCBS.

Hinh 20: Phan danh gia lai VCSH ctia TCBS trong phwong phap SOTP ciia ching toi
Pinh gia cap nhat véi gia IPO = 46.800 dong; TCBS phat hanh thém co phiéu cho IPO

%/ lan dong / triéu co phiéu
Ty I& s& hiiu cha TCB truéce IPO (%/triéu cp) 88,7% 1.845
S6 ¢d phiéu sau IPO (triéu cp) 2.311
Ty 1& s& hiru ciia TCB tai TCBS sau PO (%/ty déng) 79,8% 86.478
Gia tri TCBS trong TCB 2,65 108.335
Chénh léch tir danh gia lai 35.126

*TCB d4 gidm ty 1é sé hiiu tai TCBS xudng con 88,7% véao cudi Q2/2025, ter mire 94,1% cudi
Q1/2025, sau dot phat hanh riéng Ié 119 triéu cd phiéu cia TCBS
Nguén: VNDIRECT RESEARCH
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Bao cao cap nhat

Hinh 21: So sanh cac ngan hang Viét Nam (gia cap nhat dén ngay 18/8/2025)

. Tang

Tiem trwréng

nang EPS kép

Ma CK tang gia  Von héa NIM (%) NPL (%) P/B (x) PIE (x) 3 nam ROA (%) ROE (%)

(%) (triéu USD) 12T 2025 12T 2025 Hién tai 2025 12T 2025 % 12T 2025 12T 2025
VCB VN 7.1%  20.573,6 28% 27% 1,2%  0,9% 2,5 27 15,6 16,5 8,5% 1,7%  16% 17,5% 17,6%
CTG VN 1,0% 9.911,5 2,7% 28% 1,3% 1.4% 16 1,5 8,6 98 229% 13% 12% 202% 18,6%
BID VN 52%  10.8753 2,2%  22% 1,5% 1.4% 1.8 1,7 111 12,1 180%  09%  09% 17.8% 17,8%
VPB VN 24 7% 9.661,9 55% 57% 48% 3.8% 17 1,6 14,6 13,1 275% 1,8% 19% 124% 13,0%
MBB VN -9,3% 8.552,5 42%  44% 25% 1,6% 1,8 1,2 9.2 6,9 16,5%  22% 2,1% 22,0% 21,2%
ACB VN 1,7% 5.287,8 33% 33% 15% 15% 16 2 8.2 6,7 155%  20% 2,0% 21,0% 20,3%
HDB VN -10,7% 4.0235 53% 56% 22% 14% 17 1,5 74 103  214% 20% 22% 253% 256%
VIB VN 9,7% 2.597,3 35% 41% 36%  3,6% 16 1,2 9.0 69  225% 16% 20% 184% 21,0%
TPB VN -11,0% 2.010,9 35% 34% 22%  2,0% 1,4 1,2 83 7.9 10,2% 16%  16% 17.3% 16,3%
LPB VN -16,1% 45246 30% 33% 1,4% 1,6% 2,9 22 12,0 12,9 19% 21% 1,8% 251% 187%
STB VN -8,6% 3.766,6 36% 35% 23% 2.3% 17 1,4 85 6,4 18,1% 15%  19% 213% 249%
OCB VN 5,9% 1.2922 30% 36% 29% 27% 1,0 0,8 11,3 58 16,8% 11% 15%  95% 14,0%
Trung binh 36% 37% 22% 2,0% 1,8 1,5 10,5 97 167% 1,7% 1,8% 18,6% 18,8%
TCB VN 6,2%  10.234,2 3,8%  3,8% 11%  1,2% 1,7 1,6 12,6 10,9 174%  2,2%  23% 14,5% 16,0%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

www.vndirect.com.vn
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20/8/2025
Bao cao két qua hoat dong kinh doanh
(ty déng) 2020 2021 2022 2023 2024 2025 2026
Thu nhap lai thuan 18.751 26.699 30.290 27.691 35.508 38.348 46.794
Thu nhap ngoai lai 8627 10.378 10612 12370 11.482 13.976 15.054
Téng thu nhap hoat déng 27.379 37.076 40.902 40.061 46.990 52.324 61.848
Chi phihoat dong 8967 11.173 13.398 13.252 15.370 16.744 19875
LN trwérc trich lap 18.411 25.903 27.504 26.809 31.621 35.580 41.973
Chi phidw phong 2611 2.665 1.936 3.921 4082 4110 3.869
LNTT 15.800 23.238 25.568 22.888 27.538 31.471 38.104
LNST 12.325 18.052 20.150 18.004 21.523 24596 29781
Bang can doi ke toan
(ty dong) 2020 2021 2022 2023 2024 2025 2026
Tién matva tién gtri tai NHNN 10.253 4.909 11.476 27141 54.353 59.788 65.767
Tiéncho vay lién ngan hang 28.995 70584 82874 104072 84590 93.050 102.354
Chirng khoan -Téng cong 93.181 103.363 104993 109.789 158.103 166.114 174.569
Tién cho vay khach hang 275310 343606 415752 512514 623.634 756.511 905.701
Téng cho vay khach hang 277.525 347341 420524 518642 631.725 767.735 918.011
Trich lap cho vay khach hang (2.214) (3.736) (4771) (6.128) (8.091) (11224) (12.310)
Taisancd dinh 4613 7.224 8.411 8.893 12.467 16.865 16.906
Tai sankhac 27250 38699 75527 87074 45650 61.900 72.845
mg tai san 439.603 568.384 699.033 849482 978.799 1.154.228 1.327.327
Cac khoan ng phai tra cho Chinh phtiva N - - 8 0 12 12 12
Tién gtri ién NH 47485 112459 167563 153173 132.239 169.552 186.507
Tién guri khach hang 277.459 314753 358404 454661 533.392 608.067 705.358
Gié’y o co gia 27.900 33680 34.007 84703 140422 161486 193.783
Neg khac 12.145 14437 25,626 25317 24.794 38.553 42.066
Tﬁng no 364988 475328 585608 717854 830.859 977670 1.127.725
Véndiéu é 35.049 35.109 35172 35225 70.649 70.649 70.649
Quj cta TCTD 6.790 9.156 11.609 45029 24785 24785 24785
LN gitr lai 31.816 47 469 64.483 49025 42222 59.753 82.469
Lei ich cb doéng thidu sé 484 845 1.129 1317 2.520 13.607 13.935
Tf)ng VCSH 74131 92211 112296 130.311 145.419 162.950 185.666
T6ng novaVCSH 439603 568.384 699033 849482 978.799 1.154228 1.327.327
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Cac chi so6 chinh

Cac chi sé chinh

2020 2021 2022 2023 2024 2025 2026
Gia tri ¢ phiéu
Gia cp/ gia tri sb sach méi cp 1,44 1,85 0,78 0,83 0,83 1,31 1,15
Ty suét cd tic 0% 0% 0% 0% 9% 3% 0%
Ty Ié chi tra cb tire 0% 0% 0% 0% 24% 28% 23%
lai co' ban/cp (ddng) 1.757 2.569 2862 2.551 3.046 3475  4.207
Cac chi sb ting triromg svck
Tin dung 240% 265% 125% 216% 21,7% 203% 18,6%
Tién giri khach hang 200% 134% 139% 269% 173% 140% 16,0%
Thu nhap lai thuan 315% 424% 135% -8,6% 28,2% 80% 22,0%
Thu nhap ngoai lai 26,7% 20,3% 23% 166% -7.2% 21,7% 7.7%
Téng thu nhap hoat déng 300% 354% 10,3% -21% 17,3% 114% 18,2%
LNST 223% 465% 116% -107% 195% 143% 211%
Céac chi sd LN
NIM 488% 5,70% 529% 401% 421% 381% 3,99%
Ty |& chi phi/ Thu nhap (CIR) 328% 301% 328% 33,1% 32,7% 320% 321%
LN trwére trich 1ap/ TOI 672% ©699% 672% 669% 673% 680% 679%
LNST/ TOI 450% 48,7% 49,3% 449% 458% 470% 482%
ROAA 30% 36% 32% 23% 24% 23% 24%
ROAE 181% 21,7% 197% 148% 156% 16,0% 17,1%
Chét lrrong tai san
Ty |&é ng nhém 2 065% 062% 208% 086% 0,70% 0,70% 0,63%
Ty 1& hinh thanh ng’ nhém 2
Ty I& no xau 047% 0,66% 072% 1,16% 1,12% 1,25% 1,13%
Ty 1 hinh thanh no x3u 1975% 28% -125% 2963% -331% 76% -113%
Ty 1& x& Iy no xdu 1,32% 0,20% 0,18% 0,57% 046% 0,22% 0,33%
Ty Ié bao phl no xau (LLR) 171% 163% 157% 102% 114% 117% 119%
Ty Ié thanh khoan va kha nang thanh toan
Ty 1& cho vay/ huy déng (LDR) 752% 797% 772% 76,0% 758% 790% 82,7%
CAR 16,1% 150% 152% 14.3% 157% 165% 16,2%
Ty |é don bay
VCSH/ téng tai san 169% 162% 161% 153% 149% 141% 14,0%
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UG:t

B4o cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao cao
dwa trén cac ngudn dwgc cho 1a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich ching
khoan hoac trén thi trwdng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chung téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ciia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao béat ky giao dich nao véi cb phiéu ctia (cac) cong ty dugc dé cap trong bo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua ndo phat sinh tir viéc st dung néi dung ctia bao cao dwdi moi hinh thire. Ban bao
co nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phuwong tién truyén thong ma khéng coé sy dong y bang van ban cta VNDIRECT.

Khuyén nghicd Dinh nghia:

phiéu
KHA QUAN Kha nang sinh I&i cta cb phiéu tr 15% tré |én trong vong 12 thang toi.
TRUNG LAP Kha n&ng sinh I&i ctia ¢ phiéu ndm trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh 1&i ctia ¢d phiéu thép hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién clia cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc duw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TiICH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi trwong gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vdn héa thj trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trudng gia quyén

Hoang Viét Phwong — Giam déc phan tich
Email: phuong.hoangviet@vndirect.com.vn
Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nguyenthanh@yvndirect.com.vn
Nguyén Thao Linh — Chuyén vién phan tich
Email: linh.thaonguyen3@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyé&n Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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