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Recommendation OUTPERFORM

HOSE: TCB

Banking

Current price (VND) 34,700
Target price (VND) 39,000
Expected share price return +12.4%
Expected dividend yield 2.9%
Expected total return +15.3%

Stock performance (%)

YTD 1M 3M 12M
Absolute  44.5 1.1 -8.2 54.9
Relative 48 -4.1 -11.2 12.4

Source: Bloomberg
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Ownership

Chairman's wife & relatives 32.8%
MaSan Group 15.2%
Warburg Pincus 7.9%
Maple Leaf Ltd. 5.0%
Nguyé&n Phuong Hoa (Vice

Chairwoman) & relatives 3.3%
Morgan Stanley 1.5%
GIC 1.0%
Stock Statistics 05-Dec-25
Bloomberg code TCBVN
52-week range (VND) 22,300-42,500
No. of shares (m) 7,086
Mkt cap (VND bn) 245,893
Mkt cap (USD m) 9,311
Foreign room left (%) 0.1
Est. free float (%) 77.4
3m avg daily vol (shs) 15,992,660
VND/USD 26,409
Index: VNIndex / HNX 1,741
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TECHNOLOGICAL AND COMMERCIAL JSBANK (TCB)

We raise our target price by 2% to VND 39,000 per share by end-2026, based on (1)
a target P/E of 8.x and (2) an additional revaluation gain of VND7,400 per share
from the IPO and listing of TCX (TCBS). Core business is expected to grow
positively in 2026F, on the back of a resilient real estate market, while asset
quality remains well controlled. Maintain OUTPERFORM recommendation.

3Q25 earnings were quite positive. TOl recorded strong growth (+21.2% y/y), but a
sharp increase in operating expenses (+35.2% y/y) and provisioning expenses
(+35.2% y/y) limited PBT growth to a moderate level (+14.4% y/y and +4.4% q/q).

Credit growth remained solid (+22% y/y, +17.9% ytd, and +6.1% qg/q), driven by
expansion across most customer segments. NIM edged up slightly (+4 bps g/q) to
3.89%, supported by an improvement in CASA and lending yields rising faster than
funding costs.

NFI was impressive (+52.8% y/y and +19.7% q/q), led by securities investment
income (mainly from TCX), which surged 172% y/y and 77% q/q, thanks to favorable
stock market conditions. Fee income continued its growth trajectory (+16.4% y/y
and +7.5% q/q), supported by a recovery in payment fees and insurance activities
beginning to generate income.

Asset quality remained stable at a healthy level. NPL ratio declined by 10 bps g/qto
1.16%, while the special mentioned loans ratio was unchanged. NPL coverage ratio
increased by 13 ppts g/qto 119%. Accrued interest collection days stayed stable at
54 days, suggesting that latent asset quality risks remain contained.

For 9M2025, the bank has completed 74% of its full-year plan and 71% of our
previous forecast. For full-year 2025, we decrease our PBT forecast by 3.7% to
VND31,867bn, up 15.7% y/y (AGM target: +14.4%), mainly due to higher than
expected provision expenses. For 2026, we forecast PBT of VND36,663 bn, +15.1%
y/y, driven by robust credit growth of 20% and easing provision costs (-13% y/y).

TCX has successfully completed its IPO and is currently trading around its IPO price
of VND 46,800 per share, implying a market capitalization of VND 108tn, above its
book value of VND 65,700 bn. With an ownership of 79.8%, the investment in TCXis
estimated to deliver a revaluation gain equivalent to VND7,400 per TCB share.

(VND bn) 2021 2022 2023 2024 2025F 2026F
Credit growth 26.5% 12.5% 21.6% 21.7% 20.7% 20.0%
NIM 5.8% 5.4% 4.1% 4.3% 3.8% 3.6%
NFI proportion 28.0% 25.3% 30.9% 24.4% 27.4% 26.4%
TOI growth 35.4% 9.3% -1.2% 17.3% 10.4% 11.8%
CIR 30.1% 32.1% 33.1% 32.7% 29.0% 29.3%
Net credit costs 0.9% 0.5% 0.8% 0.7% 0.7% 0.5%
Profit before tax 23,238 25,568 22,888 27,538 31,867 36,663

Growth 47.1% 10.0% -10.5% 20.3% 15.7% 15.1%
Profit attributable 18,052 20,150 18,004 21,523 24,793 27,930
Adjusted EPS (VND) 2,555 2,852 2,548 3,046 3,509 3,953
Adjusted BVPS (VND) 13,050 15,895 18,443 20,583 23,093 26,046
CAR (Basel 2) 15.0% 15.2% 14.4% 15.3% 14.7% 14.0%
ROA 3.6% 3.2% 2.3% 2.4% 2.3% 2.2%
ROE 21.7% 19.7% 14.8% 15.6% 16.1% 16.1%
P/E (x) 9.5 4.4 6.0 8.1 9.9 8.8
P/B (x) 1.9 0.8 0.8 1.2 1.5 1.3
DPS (VND) = = = 1,500 1,000 1,000
Dividend yield 0.0% 0.0% 0.0% 2.2% 2.9% 2.9%
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... helped NIM recover

Source: TCB, ACBS estimated
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Asset quality was stable at healthy level
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NPL coverage was thickened
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Interest collection days

Source: TCB, ACBS estimated

Real estate loans still accounted for a large proportion
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BANK'S FINANCIAL RATIOS

(Unit: VND billion)

Ticker Exchange 0:'- ';tzfgg A-sr:::sl E:;';: rr:ll:)ilc; menst'i::::::: cover::: (Trfl'(:llll; (TBI'?: (Bas:IA; P/E P/B
3Q25 3Q25 loan3Q25 3Q25 31-12-24

BID HOSE 269,620 3,071,970 167,987 1.9% 1.6% 94.5% 0.9% 17.3% 9.0% 10.2 1.7
CTG HOSE 279,240 2,761,551 169,881 1.1% 1.1% 176.5% 1.3% 21.1% 9.5% 8.4 1.7
VCB HOSE 492,149 2,378,186 222,792 1.0% 0.3% 201.9% 1.6% 16.8% 12.2% 14.0 2.2
MBB HOSE 197,750 1,328,560 133,091 1.9% 1.4% 79.2% 2.0% 20.2% 11.8% 8.1 1.6
VPB HOSE 240,001 1,178,299 159,545 3.5% 3.8% 55.1% 2.0% 14.0% 15.5% 11.6 1.6
TCB HOSE 247,310 1,129,570 179,431 1.2% 0.6% 119.2% 2.1% 14.2% 15.4% 11.2 1.5
ACB HOSE 125,591 948,549 91,416 1.1% 0.5% 84.0% 1.9% 19.9% 11.8% 7.2 1.4
SHB HOSE 79,701 852,623 65,761 3.1% 0.6% 56.9% 1.5% 19.1% 11.9% 6.7 1.2
STB HOSE 93,695 848,942 62,705 2.8% 1.8% 93.3% 1.6% 20.9% 10.1% 7.6 1.5
HDB HOSE 124,466 781,937 68,407 2.9% 4.7% 43.4% 2.0% 24.1% 14.0% 7.9 1.9
VIB HOSE 63,995 543,560 45,260 3.3% 2.8% 39.4% 1.5% 17.3% 11.9% 8.5 1.4
LPB HOSE 145,182 539,149 43,462 1.8% 1.0% 76.1% 2.0% 23.9% 13.3% 14.0 3.3
TPB HOSE 48,130 451,893 39,993 2.2% 1.8% 61.2% 1.6% 16.8% 13.2% 7.4 1.2
SSB HOSE 50,499 380,808 40,268 2.0% 1.0% 71.9% 1.9% 17.3% 12.8% 7.6 1.3
NAB HOSE 25,478 377,089 22,267 2.7% 0.6% 46.4% 1.3% 19.3% 12.7% 6.4 1.1
MSB HOSE 40,716 355,679 40,556 2.8% 1.2% 53.7% 1.6% 14.0% 12.4% 7.6 1.0
OoCB HOSE 33,421 315,162 32,648 3.7% 2.0% 40.6% 1.3% 12.0% 12.5% 8.6 1.0
EIB HOSE 42,004 255,707 26,541 3.0% 1.3% 34.7% 1.2% 11.8% 12.4% 13.8 1.6
ABB UPCoM 15,511 204,576 15,838 2.6% 1.0% 60.1% 1.1% 13.9% 10.1% 7.5 1.0
BAB HNX 12,440 191,965 12,774 1.1% 0.5% 108.4% 0.6% 8.3% 11.2% 11.8 1.0
VBB UPCoM 11,168 188,133 9,353 2.7% 1.3% 50.0% 0.5% 10.4% 11.7% 9.1 1.2
NVB HNX 27,137 154,102 6,745 9.1% 0.7% 15.2% - - - - -
VAB HOSE 8,939 134,614 9,691 1.8% 0.6% 65.5% 0.8% 11.5% = 8.4 0.9
BVB UPCoM 8,522 122,606 7,382 3.2% 1.1% 48.5% 0.5% 7.7% 11.9% 15.2 1.2
KLB UPCoM 9,447 97,716 7,724 1.9% 1.4% 78.2% 1.6% 21.2% 12.3% 6.3 1.2
PGB UPCoM 12,692 79,838 6,362 3.9% 2.0% 31.9% 0.6% 7.8% 10.0% 16.2 2.0
SGB UPCoM 4,453 34,870 4,286 3.1% 6.0% 33.0% 0.3% 2.8% 14.8% = 1.0
Average 100,343 729,913 62,673 2.6% 1.6% 71.1% 1.3% 15.5% 12.2% 9.6 1.4

Median 48,130 380,808 40,268 2.7% 1.2% 60.1% 1.5% 16.8% 12.2% 8.4 1.3

Source: FiinPro-X, ACBS
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(Unit: VND billion, unless otherwise Market price Target price Market cap

stated) (VND): 34,700 (VND): 39,000 (VND bn): 245,150
INCOME ITEMS 2021 2022 2023 2024 2025F 2026F
Net interestincome 26,699 30,290 27,691 35,508 37,645 42,690
Net fee & commissionincome 6,382 8,153 8,715 8,042 8,284 9,112
Other non-interest income 3,995 2,085 3,655 3,440 5,953 6,190
Total operatingincome 37,076 40,527 40,061 46,990 51,882 57,992
Growth (%) 35.4% 9.3% -1.2% 17.3% 10.4% 11.8%
Operating expenses (11,173) (13,023) (13,252) (15,370) (15,062) (17,020)
Profit before provision & tax 25,903 27,504 26,809 31,621 36,819 40,971
Provision for credit losses (2,665) (1,936) (3,921) (4,082) (4,953) (4,308)
Profit before tax 23,238 25,568 22,888 27,538 31,867 36,663
Profit after tax after minority interests 47.1% 10.0% -10.5% 20.3% 15.7% 15.1%
Profit attributable to shareholders 18,415 20,436 18,191 21,760 25,493 29,330
Growth (%) 18,052 20,150 18,004 21,523 24,793 27,930
Adjusted EPS (VND) 2,555 2,852 2,548 3,046 3,509 3,953
BALANCE SHEET ITEMS 2021 2022 2023 2024 2025F 2026F
Outstanding loans & corporate bonds 410,150 461,539 561,070 682,948 824,317 989,181
Growth (%) 26.5% 12.5% 21.6% 21.7% 20.7% 20.0%
Customer deposit 314,753 358,404 454,661 533,392 613,401 736,081
Growth (%) 13.4% 13.9% 26.9% 17.3% 15.0% 20.0%
Total assets 568,729 699,033 849,482 978,799 1,147,448 1,365,929
Shareholder’s equity 92,195 112,296 130,299 145,419 163,148 184,013
BVPS (VND) 13,050 15,895 18,443 20,583 23,093 26,046
KEY RATIOS 2021 2022 2023 2024 2025F 2026F
NPL (%) 0.7% 0.7% 1.2% 1.1% 1.2% 1.0%
NPL coverage (%) 162.9% 157.3% 102.0% 113.9% 120.5% 120.0%
NIM (%) 5.8% 5.4% 4.1% 4.3% 3.8% 3.6%
CIR (%) 30.1% 32.1% 33.1% 32.7% 29.0% 29.3%
ROA (%) 3.6% 3.2% 2.3% 2.4% 2.3% 2.2%
ROE (%) 21.7% 19.7% 14.8% 15.6% 16.1% 16.1%
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 9.9 8.8
P/B (x) 1.9 0.8 0.8 1.2 1.5 1.3
Dividend yield (%) 0.0% 0.0% 0.0% 2.2% 2.9% 2.9%
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CONTACTS
Ho Chi Minh City Head Office Hanoi Office
3rd Floor, 117 Nguyen Dinh Chieu, Xuan Hoa Ward, Ho Chi 10 Phan Chu Trinh, Cua Nam Ward, Ha Noi
Minh City Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000
Fax: (+8428) 73003751

RESEARCH & MARKET STRATEGY DEPARTMENT

acbs_phantich@acbs.com.vn
trangdm®@acbs.com.vn

INSTITUTIONAL CLIENT DIVISION

Director Manager

Huong Chu Huynh Nguyen

(+84 289) 7300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk®acbs.com.vn huynhntn®acbs.com.vn
groupis@acbs.com.vn
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DISCLAIMER

Our Recommendation System

BUY : total stock returns (including dividend yield) over the next 12 months are forecast to be 20% or higher.
OUTPERFORM  :total stock returns (including dividend yield) over the next 12 months are forecast to be from 10 to 20%.
NEUTRAL : total stock returns (including dividend yield) over the next 12 months are forecast to be between -10 and 10%.
UNDERPEFORM :total stock returns (including dividend yield) over the next 12 months are forecast to be from -10 to -20%.
SELL : total stock returns (including dividend yield) over the next 12 months are forecast to be -20% or lower.

Analyst Certification(s)

We, the author(s) of this report, hereby certify (1) that the views expressed in this research report accurately reflect our personal views about
any or all of the subject securities or issuers referred to in this research report and (2) no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendations or views expressed in this research report.

Important Disclosures

ACBS and/or an affiliate thereof (hereby collectively called ACBS) did or may seek to do business with companies covered in this report as its
routine business. ACBS's proprietary trading accounts may have a position in such companies’ securities. As a result, the investor should be
aware that ACBS may have a conflict of interest from time to time.

ACBS produces a variety of research products including, but not limited to, fundamental analysis, equity-linked analysis, quantitative analysis,
and trade ideas. Recommendations contained in one type of research product may differ from recommendations contained in other types of
research products, whether as a result of differing time horizons, methodologies, or otherwise.

Disclaimer

This report is provided for information purposes only. ACBS makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this report. ACBS will not treat unauthorized
recipients of this report as its clients. Prices shown (if any) are indicative and ACBS is not offering to buy or sell or soliciting offers to buy or sell
any financial instrument. Without limiting any of the foregoing and to the extent permitted by law, in no event shall ACBS, nor any affiliate,
nor any of their respective officers, directors, partners, or employees have any liability for (a) any special, punitive, indirect, or
consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even
if notified of the possibility of such damages, arising from any use of this report or its contents. Other than disclosures relating to ACBS,
the information contained in this report has been obtained from sources that ACBS believes to be reliable, but ACBS does not represent or
warrant that it is accurate or complete. The views in this report are subject to change, and ACBS has no obligation to update its opinions or the
information in this report.

Some parts of this report reflect the assumptions, views and analytical methods of the analysts who prepared them, and ACBS is not
responsible for any error of their works and assumptions. ACBS may have issued, and may in the future issue, other reports that are
inconsistent with, and reach different conclusions from, the information presented in this report.

The analyst recommendations in this report reflect solely and exclusively those of the author(s), and such opinions were prepared
independently of any other interests, including those of ACBS. This report does not constitute personal investment advice or take into account
the individual financial circumstances or objectives of the investors who receive it. The securities discussed herein may not be suitable for all
investors. ACBS recommends that investors independently evaluate each issuer, securities or instrument discussed herein and consult any
independent advisors they believe necessary. The value of and income from any investment may fluctuate from day to day as a result of
changes in relevant economic markets (including changes in market liquidity). The information herein is not intended to predict actual results,
which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.

This report may not be distributed to the public media or used by the public media without prior written consent of ACBS. Otherwise it
will be considered as illegal. The breacher shall compensate fully to ACBS any loss or damage which arises from such breach (if any).

In the event that the distribution and/or receipt of this report is prohibited by the investor's jurisdiction, the investor shall dismiss this report
immediately otherwise it will be at his/her own risks.

ACBS does not provide tax advice and nothing contained herein should be construed to be tax advice. Accordingly, the investors should seek
advice based on their particular circumstances from an independent tax advisor. This report may contain links to third-party websites. ACBS
is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content contained on
such third-party websites is not part of this report and is not incorporated by reference into this report. The inclusion of a link in this report
does not imply any endorsement by ACBS. Access to any third-party website is at the investor's own risks, and the investor should always
review the terms and privacy policies at third-party websites before submitting any personal information to them. ACBS is not responsible for
such terms and privacy policies and expressly disclaims any liability for them.

© Copyright ACBS (2025). All rights reserved. No part of this report may be reproduced in any manner without the prior written permission
of ACBS.

ACBS Research Department www.acbs.com.vn 8
Tel: (+84) (28) 7300 7000 (ext: 1049) Bloomberg: ACBS <GO>



http://www.acbs.com.vn/

