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Khuyén nghij KHA QUAN

HOSE: TCB

Ngan hang
Gia hién tai (VND) 35.050
Gia muc tiéu (VND) 38.200
Tylé téng gia +9,0%
Suat sinh Igi c8 tlc ky vong 2,9%

Téng ty suat Igi nhuan +11,8%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T
Tuyétdsi 42,0 3,1 361 524
Tuongddi 20,5 -8,4 10,8 27,4

Ngudn: Bloomberg
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TCB - KHA QUAN

25/07/2025

NGAN HANG TMCP KY THUONG VIET NAM (TCB)

Chiing t8i nang 15% gia muc tiéu lén 38.200 déng/cp do (1) nang gia IPO TCBS tu
3,01én 3,5 l1an BVPS va (2) chuyén gia muc tiéu sang T7/26. Tuy nhién, ching toi
ha khuyén nghi tif MUA xuéng KHA QUAN do gia cp TCB da ting 36% k& tif bao
cao trudc. Trién vong IPO TCBS vao dau nam 2026 va thij truéng BDS cai thién sé
la nhiing chat xuc tac cho gia cé phiéu TCB trong théi gian téi.

TCB ghinhan KQKD Q2/25 kha tich cuc v&i LNTT tang trudng 9,2% sv quy trudc va
0,9% svck. Dong lyc téng trudng dén ti ma& rong tin dung va kiém soat tét chi phi
hoat ddng cling nhu chi phi du phong.

Tang trudng tin dung duy triédmic tét (+11,1% svdn, +19,8% svck), dugc thuc ddy
b&i mang cho vay phat trién BDS (+15% svdn) khi cac chd déu tuI6n nhu Vinhomes,
Masterise trién khai cac dy an16n. NIM hdi phuc 24 bps sv quy trudc sau ba quy gidm
lién tiép, du van thap hon 88 bps svck, nhd 1gi suat cho vay cai thién.

Thu nh3p ngoai lai gidm 8,5% svck do thu phi thanh toan ti€p tuc gép kho khan
nhung cac mang IB, ngoai héi va banca kha tich cyc. Dau Q3/25, TCB da thanh 1ap
cdng ty bdo hiém nhan tho TCLife (von diéu 1é 1.300 ty déng, TCB ndm gilt 80%) dé
tu phan phéi sdn phdm bao hiém cho khach hang.

Chi phi hoat déng dugc kiém soat tét, gidam 3% svck, qua dé giup ty 1é CIR duy tri &
muc 30% — thudc nhém tot trong nganh.

Chi phi du phéng gidm 38,3% svck nhd chat lugng tai san 6n dinh & muc tot. Ty 1&
ng xau tdng nhe 8 bps I&n 1,26%, nhung ng nhém 2 gidm manh 19 bps xudng 0,6%.
Ty 1& bao phd ng xau viing chac & muiic 107%. S6 ngay thu 13i & mic 52 ngay, gidm
manh ti muc dinh 80 ngay tai Q3/24, cho thdy ap luc ng tiém &n x&u da gidm bat.
Cho nam 2025, chiing t6i du bao LNTT dat 33.081 ty déng, tang 20,1% svck (néu
loai trirkhodn hoan phi cho Manulife trong nam ngoai: +12,7% svck). Cy thé:

(1) Tang trudng tin dung ndm 2025 du bao 21% svck, NIM gidm 45 bps xuéng

Cocausé hiiu 3,82%, qua dé thu nhap l3i thuan tang trudng 7,4% svck. Trong khi thu nhap
Chi tich, vg & ngudi lién quan 32,8% ngoai ldi du bao di ngang svck. T8ng thu nhdp dy bao ting 9,9% svck.
CTCP Tap doan MaSan 15,2% (2) Chi phi hoat déng dy bao giam nhe 2% svck va ty & CIR du bao gidm xuéng
Warburg Pincus 7,9% 29,2% tumuic 32,7% clia ndm ngoai.
Céng ty TNHH Mapleleaf 5,0% {3) Chiphidyphong dubao gidm 14,5% svck nhd ng xau dugc kiém soat. Ty 1é bao
Nguy&n Phuong Hoa (Phé Chu % 39% phti ng xau dubdo dmuc an toan 116%.
tich) & ngudi lién quan ’ -
(Bon vi: ty déng) 2021 2022 2023 2024 2025F 2026F
Morgan Stanley 1,5% = > =
GIC 1.0% Tang trudng tin dung 26,5% 12,5% 21,6% 21,7% 21,0% 20,0%
’ NIM 5,8% 5,4% 4,1% 4,3% 3,8% 3,8%
- " Ty & thu nhap ngoai 13 28,0% 25,3% 30,9% 24,4% 26,2% 24,9%
Thongké 25-07-25 Téngtrudng téngthunhap  354%  93%  -12%  17,3%  9,9% _ 16,3%
Ma Bloomberg TCBVN CIR 30,1%  32,1%  331%  32,7% 292% 28,8%
Thap/Cao nhat 52 tuan 20.750 - Chi phi tin dung 0,9% 0,5% 0,8% 0,7% 0,5% 0,5%
(VND) 36.500 LN trudc thué 23.238 25.568 22.888 27.538 33.081 38.544
SL luu hanh (triéu cp) 7.065 Tang trudng 47,1% 10,0% -10,5% 20,3% 20,1% 16,5%
Vén héa (] déng) 247270 LNST (sau lgi ich CDTS) 18.052  20.150  18.004 21.523  26.180  30.504
V6n hoéa (triéu USD) 9.402 EPS dié‘u‘chinh (VND) 2.555 2.852 2.548 3.046 3.706 4,318
Room khéi ngoai con lai (%) 0,0 BVPS diéu chinh (VND) 13.050 15.895 18.443 20.583 23.289 26.607
Ty 16 cp Iuu hanh ty do (%) 273 CAR Basel 2 15,0% 15,2% 14,4% 15,3% 14,7% 14,0%
j j ' ROA 3,6% 3,2% 2,3% 2,4% 2,5% 2,4%
KLGD TB 3 thang (cp) 19.199.360 ROE 21,7%  19,7%  14,8%  156%  169%  17,3%
VND/USD 26.300 P/E (x) 9,5 4,4 6,0 8,1 9,5 8,1
Index / HNX 1525,27/253,02 P/B (x) 1,9 0,8 0,8 1,2 1,5 1,3
Cé tic (VND) = = = 1.500 1.000 1.000
Lai sudt cé tuc 0,0% 0,0% 0,0% 2,1% 2,9% 2,9%
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Pinh gia thuong vu IPO TCBS

TCBS la cong ty chiing khoan con cdia TCB (s& hitu 88,7%), kinh doanh cac hoat dong
mdi gidi chiing khodan, cho vay ky quy, tu doanh va dich vy ngan hang dau tu. Muc tiéu
chién lugc clia TCBS la trd thanh cong ty Wealthtech (quan ly tai san trén nén tang
cdng nghé) hang dau Viét Nam.

TCBS hién dang déng gop khodng 15-20% t8ng LNTT hgp nhéat cla TCB. Vén hoa
muc tiéu ndm 2025 dat 5 ty USD (~130.000 ty déng), tuong duong 4,0 1an gia tri s

sach.

5 dbng Déng goép cuia TCBS trong co ciu Igi nhuén (truéc thué) cia TCB
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TCB me va cac cty con khac ETCBS
Nguén: TCB, TCBS

Theo ké hoach, TCBS sé& chao ban t&i da 231 triéu cé phiéu, tuong duong ty 18 10%
sau phat hanh. Thdi gian thuc hién dy kién Q3/25-Q1/26.

Gia chao ban chua dugc cdng bé nhung gia chao trén thi trudng OTC dang tur 40.000
—50.000 déng/cp, tuong ducng 3-3,5 1an BVPS.

Chung t6i gid dinh TCBS s& IPO thanh céng tai muc gié 3,5 1an BVPS vao cudiQ1/26,
tuong duong 57.000 déng/cp va vén hoa 130.000 ty dong.

(Bon vi: ty déng)

San giao Vén hoa Téngtaisdn Vénchi sé hitu

cTek dich 24/7/25 Q2/25 Q2/25 ROA ROE PIE P/B
SSI HOSE 63.100 90.978 27.687 4,0% 11,3% 20,7 2,3
VIX HOSE 34.457 24.385 17.719 9,9% 12,4% 16,2 1,9
VND HOSE 30.142 47.919 19.632 3,3% 7,6% 19,9 1,5
VCI HOSE 29.988 21.898 12.439 3,9% 7,8% 30,3 2,4
HCM HOSE 27.161 34.937 10.184 2,7% 8,5% 21,4 2,7
MBS HNX 17.183 25.551 7.354 3,7% 12,1% 19,3 2,3
FTS HOSE 14.033 11.280 4.237 4,5% 10,9% 30,1 &
Trung binh 30.866 36.707 14.179 4,6% 10,1% 22,6 2,4
TCBS (*) OoTC 104.008 65.134 30.063 7,2% 14,9% 25,7 3,5

Nguén: FiinPro-X
(*): Giad cp TCBS dua trén gia chao trén OTC I3 50.000 d/cp.
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Cap nhat TCB-KHA QUAN

25/07/2025
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Nguén: FiinPro-X, ACBS Nguén: FiinPro-X, ACBS
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Nguén: TCB, ACBS udc tinh
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Lgi suat tai san sinh 13i e Chi phi vON a—NM
Nguén: TCB, ACBS udc tinh Nguén: TCB, ACBS udc tinh
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TCB - KHA QUAN

25/07/2025

Ty Ié CIR duy tri & muic tét ~30%
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Nguén: TCB, ACBS udc tinh

... gitp chi phi tin dung gidm
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(Bon vi: ty déng, trirkhi cha thich khae)  C12 '(‘c"%':‘;"’;' 35.050 °@ m(‘g‘;f‘is)“: 38.200 (t;,"z'é::; 247.623
KET QUA KINH DOANH 2021 2022 2023 2024 2025F 2026F
Thu nhép 13i thuan 26.699 30.290 27.691 35.508 38.119 45.094
Lginhuan tidich vu 6.382 8.153 8.715 8.042 8.042 9.007
Lgi nhuén khac 3.995 2.085 3.655 3.440 5.473 5.969
Téng thu nhap 37.076 40.527 40.061 46.990 51.633 60.070
Tang trudng (%) 35,4% 9,3% -1,2% 17,3% 9,9% 16,3%
Chi phihoat déng (11.173) (13.023) (13.252) (15.370) (15.062) (17.322)
LN trudc du phong 25.903 27.504 26.809 31.621 36.571 42.749
Chi phi dy phong (2.665) (1.936) (3.921) (4.082) (3.490) (4.204)
LN trudc thué 23.238 25.568 22.888 27.538 33.081 38.544
Tang trudng (%) 47,1% 10,0% -10,5% 20,3% 20,1% 16,5%
LN sau thué (saulgiich CDTS) 18.415 20.436 18.191 21.760 26.465 30.836
LN thudc vé c8 dong 18.052 20.150 18.004 21.523 26.180 30.504
EPS diéu chinh (VND) 2.555 2.852 2.548 3.046 3.706 4.318
BANG CAN POI KE TOAN 2021 2022 2023 2024 2025F 2026F
Dung tin dung (bao gém TPDN) 410.150 461.539 561.070 682.948 826.367 991.640
Tang trudng (%) 26,5% 12,5% 21,6% 21,7% 21,0% 20,0%
Tién gi khach hang 314.753 358.404 454.661 533.392 634.737 761.684
Tang trudng (%) 13,4% 13,9% 26,9% 17,3% 19,0% 20,0%
Téng tai san 568.729 699.033 849.482 978.799 1.156.048  1.377.560
Vén chii sé hitu 92.195 112.296 130.299 145.419 164.534 187.973
BVPS (VND) 13.050 15.895 18.443 20.583 23.289 26.607
CHisO 2021 2022 2023 2024 2025F 2026F
Ty lé ng xau (%) 0,7% 0,7% 1,2% 1,1% 0,9% 0,8%
Ty 1& bao phti ng x&u (%) 162,9% 157,3% 102,0% 113,9% 116,3% 118,3%
NIM (%) 5,8% 5,4% 4,1% 4,3% 3,8% 3,8%
CIR (%) 30,1% 32,1% 33,1% 32,7% 29,2% 28,8%
ROA (%) 3,6% 3,2% 2,3% 2,4% 2,5% 2,4%
ROE (%) 21,7% 19,7% 14,8% 15,6% 16,9% 17,3%
CAR Basel 2 (%) 15,0% 15,2% 14,4% 15,3% 14,7% 14,0%
P/E (x) 9,5 4,4 6,0 8,1 9,5 8,1
P/B (x) 1,9 0,8 0,8 1,2 1,5 1,3
Suét sinh Igi c6 turc (%) 0,0% 0,0% 0,0% 2,1% 2,9% 2,9%
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LIEN HE
Tru sd&chinh Chi nhanh Ha Noi
Leman, 117 Nguyén Dinh Chiéu, Q.3, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 28) 7300 1000 Tel: (+84 24) 3942 9395
Fax: (+84 24) 3942 9407
PHONG PHAN TiCH
Giam Déc Phong Phén Tich

D& Minh Trang
(+84 28) 7300 7000 (x1041)
trangdm@acbs.com.vn

Giam déc phan tich nganh Bt Giam déc phan tich nganh Tai Gidm déc phan tich nganh CVPT- Daukhi

dong san chinh Hang tiéu dung, Cong nghé Phan Viét Hung

Pham Thai Thanh Truc Cao Viét Hung, CFA Luong Thi Kim Chi (+84 28) 7300 7000 (x1044)
(+84 28) 7300 7000 (x1043) (+84 28) 7300 7000 (x1049) (+84 28) 7300 7000 (x1042) hungpv@acbs.com.vn
trucptt@acbs.com.vn hungcv@acbs.com.vn chiltk@acbs.com.vn

CVPT - Vat liéu Xay dung, Héa CVPT - Nganh Dbién, nudc CVPT-Vimo & TT Tién té CVPT - Logistic

chat Pham Duc Toan Trinh Viét Hoang Minh Nguyé&n Th& Hung

Tran Nhat Trung (+8428) 7300 7000 (x1051) (+84 28) 7300 7000 (x1046) (+84 28) 7300 7000 (x1047)
(+84 28) 7300 7000 (x1045) toanpd®@acbs.com.vn minhtvh@acbs.com.vn hungnt@acbs.com.vn

trungtn®@acbs.com.vn

NVPT -PTKT CVPT - Xay dung

V6 Phu Hiiu P Tién Pat

(+84 28) 7300 7000 (x1052) (+84 28) 73007000 (x1110)
huuvp@acbs.com.vn anhmd®acbs.com.vn

KHOI KHACH HANG DINH CHE

Trudng phong khéi khach hang dinh ché
Chu Thi Kim Huong

(+84 28) 7300 7000 (x1083)
huongctk@acbs.com.vn

groupis@acbs.com.vn

Giam déc GDKHBC
Nguyén Tran Nhu Huynh
(+84 28) 7300 6879 (x1088)
huynhntn@acbs.com.vn
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ACBS TCB-KHAQUAN

KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA : t8ng Igi nhuan tu cé phiéu (bao gém sudt sinh Igi c8 tiic) trong 12 thang t&i dy bao sé tir20% tré 1én.
KHA QUAN : t8ng Igi nhuan tu ¢é phiéu (bao gém suét sinh Igi ¢8 tic) trong 12 thang téi dy bdo sé tur 10% dén 20%.
TRUNG LAP :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi c8 tic) trong 12 thang t&i dy bdo sé tu -10% dén 10%.
KEM KHA QUAN : téng Igi nhuan tu ¢ phiéu (bao gém suét sinh Igi ¢8 tuc) trong 12 thang t&i dy bao sé tir-10% dén -20%.
BAN :t8ng Igi nhuan ti ¢8 phiéu (bao gém suét sinh Igi ¢8 tirc) trong 12 thang t&i dy bdo sé tu -20% trd xudng.

Xac Nhan Cua Chuyén Vién Phan Tich

Chung téi,cac tac gid ctia ban bao céo phan tich nay, xac nhan réng (1) cac quan diém dugc trinh bay trong ban bdo cao phan tich nay la clia chung
t6i (2) chuing t6i khdng nhan dugc bat ky khodn thu nhap nao, truc tiép hoac gian tiép, ti cac khuyé&n nghihodc quan diém dugc trinh bay do.

Céng B6 Théng Tin Quan Trong

ACBS va céac t6 chuc ¢6 lién quan ciia ACBS (sau day goi chung 1d ACBS) da c6 hodc s& tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS v@i cac cdng ty dugc trinh bay trong ban bao cao phan tich nay. Danh muc dau tu trén tai khodn tu doanh ching khoan clia ACBS ciling c6
thé c6 chiing khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y rAng ACBS ¢6 thé cé xung dét Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bao cao phan tich,baoc gém nhung khéng gidi han & phan tich co ban, phan tich ¢8 phiéu, phan tich dinh lugng hodc
phén tich xu hudng thj trudng.Céac khuyén nghj trén mai loai bao cao phan tich cé thé khac nhau,nguyén nhan xuat phat tir sy khac biét vé thai
han dau tu, phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bé Mién Trach Nhiém

Ban bao cao phan tich nay chi nhdm muc dich cung cap théng tin, ACBS khéng cung cép bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy pht hgp ctia cac théng tin chira dung trong bao cdo cho mét muc dich st dung cu thé. ACBS s& khéng xem nhiing ngudi nhan
bao cao,khdng nhan tryuc tiép tir ACBS, 13 khach hang cia ACBS.Gia ching khoan dugc trinh bay trong két luan ctia bao cdo (néu co6) chi mang
tinh tham khao.ACBS khéng dé nghj hodc khuyén khich nha dau tu tién hanh mua hoéc ban bat ky chiing khoan nao dya trén bao cao nay. ACBS,
cac t8 chuc lién quan cta ACBS, ban quan ly, ddi tac hodc nhan vién cia ACBS sé& khéng chiu trach nhiém cho bat ky (a) cac thiét hai truc
tiép, gian tiép; hodc (b) cac khoan tén thiat do mat Igi nhuan, doanh thu, co hdi kinh doanh hodc cac khoan tén that khac, ké ca khi ACBS da
dugc théng bao vé kha ning xay ra thiét hai hodc tén that dé, phat sinh tu viéc sit dung ban bao cao phan tich nay hodc théng tin trong dé.
Ngoai cac théng tin lién quan dén ACBS,cac théng tin khac trong ban bao cdo nay dugc thu thap ti cadc ngudén ma ACBS cho rang dang tin cdy,
tuy nhién ACBS khéng bdo dam tinh ddy du va chinh xac clia cac théng tin 6, Cac quan diém trong bao cao co thé bj thay d6i bat ky Iic nao va
ACBS khéng ¢6 nghia vy cap nhat cac théng tin va quan diém da bj thay déi dé cho nha dau tu da nhan bao céo nay.

Ban bao cao cé chia dung cac giad dinh,quan diém ctia chuyén vién phan tich, tac gia cGa bao cao, ACBS khéng chiu trach nhiém cho bat ky
sai s6t nao ctia ho phat sinh trong qua trinh 1ap bao cao,dua ra cac gia dinh, quan diém.Trong tuong lai, ACBS cé thé sé& phat hanh cac ban
béao cao c6 thong tin mau thuin hoic tham chi c6 ndi dung két luan di ngudc lai hoan toan véi ban bao cao nay.Cac khuyé&n nghij trong ban
bao cdo ndy hoan toan la cla riéng chuyén vién phan tich,cac khuyén nghj dé khéng dugc dua ra dya trén cac Igi ich cta bat ky ca nhan té chic
nao, k& ca Igi ich cia ACBS.Ban bao céo nay khéng nham dua ra cac I6i khuyén dau tu cu thé,cling nhu khéng xem xét dén tinh hinh va diéu kién
tai chinh cta b4t ky nha dau tu nao, nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cdo c6 thé khdng
phu hgp vai nha dau tu. ACBS khuyén nghj rdng nha dau tu nén tu thuc hién danh gia déc 1ap va tham khao thém y kién chuyén gia khi tién hanh
d4u tu. Gia tri va thu nhap dem lai ti cac khodn du tu c6 thé thay déi hang ngay tuy theo thay déi clia nén kinh té va thj trudng chiing khoan.
Cac kétluan trong bao cdo khdng nhdm tién doan thyc té do d6 n6 cé thé khac xa so vdi thuc té, két qua dau tu ciia qua khir khéng bdo ddm cho
két qua dau tu cla tuong lai.

Ban bao cao nay cé thé khong dugc phat hanh réng rii trén phuong tién théng tin dai chiing hay dugc sit dung, trich dan bdi cac phuong tién
thong tin dai ching ma khéng cé sy déng y trudc bing van ban cia ACBS. Viéc st dung khdng cé su dong y ciia ACBS sé& bi xem la bat hgp
phap va ca nhan,td chuc vi pham cé nghia vy bdi thudng moi thiét hai, tén that (néu cé) da gay ra cho ACBS tur sy vi pham dé.

Trong trudng hgp qudc gia ciia nha dau tu nghiém cam viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hdy ban
bdo cdo nay ngay lap tuc, néu khdéng nha dau tu sé hoan toan ty chju trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cdo nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué, nha dau tu can tham khao y kién ctia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cGa nha dau tu.

Ban bao c&o ndy c6 thé chira dung cac dudng din dén trang web clia bén thi ba, ACBS khéng chiu trach nhiém déi véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao su thuén tién cho nha dau tu trong viéc tra ctu théng tin; do d6 nha dau tu hoan toan chiu
cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2025).Moi quyén sé& hiiu tri tué va quyén tac gia la cia ACBS va/hoac chuyén vién phan tich,Ban bao cao phan tich nay
khéng dugc phép sao chép,toan bd hodc mét phan, khi chua cé su déng y bing van ban ciia ACBS.
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