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NHTMCP Ky Thudng Viet Nam — HSX: TCB

| KHUYEN NGHI: MUA | Gid muc tiéu: 43,500 | Upside: +20%

CAP NHAT KET QUA KINH DOANH
Téng quan KQKD Q3/2025:

TCB cbng b6 LNTT Q3/2025 dat 8.25 nghin ty (+14% YoY), muc cao nhat trong lich sif cia ngan hang xét theo gid tri tuyét déi.
Liy k& 9T2025, TCB ghi nhan LNTT dat 23.4 nghin ty (+2% YoY) va hoan thanh 73% du bdo clia BSC.

T8ng thu nhip hoat déng (TOI) dat 14.2 nghin ty trong Q3 (+21% YoY) vdi su phuc hdi tiép dién clla mang thu phi bao hiém
(+66% YoY) cling mang IB (+39% YoY) va thu nhip tir mang ching khodn va FX cao vugt ki vong, bu d3p cho thu nhip &i
thuén thap hon du kién do NIM con chiu dp luc. Liy ké 9T25, TOI clia TCB dat 38.6 nghin ty (+3% YoY) va hoan thanh 71% du
bao ctia BSC.

Tang trudng tin dung tié€p tuc bt toc, dat 17.8% YTD tai cudi Q3/2025 so véi 13.4% cla toan hé théng:

«  Ddng luc chinh van LA cho vay khach hang, tdng trudng 21.4% YTD, dat quy md ~767 nghin ty. Trong dd, mét s6 linh vuc ghi
nhén tdng trudng cao bao gdém: kinh doanh BDS (+27% YTD), ban budn bdn L& 6 t6 xe mdy (+24% YTD), va dic biét la cho
vay ky quy tai TCBS (+61% YTD). Du ng cho vay kinh doanh BDS du cd t8c d6 tdng trudng YTD cao han binh quén, nhung ty
trong trong danh muc tiép tuc gidm so vdi 2 quy gan nhat (xuéng 31%), phu hdp vdi chia sé tir BLD trong thdi gian qua.

* Tuy nhién, cho vay cd nhan (khéng bao gém du ng TCBS) dang ghi nhan tdng trudng 16% YTD, va ty trong trong danh muc
tiép tuc gidm xuéng 37%, phan dnh xu hudng chung clia nganh khi viéc ma réong mang ban L& con khé khan. Theo dé, TCB
dang cé chién lugc ma rdng sang mang cho vay tin chip (+180% YTD) dU quy md cdn nhd (ty trong 3% danh muc bdn 1&).

* Phia huy ddng thi trudng 1 ti€p tuc ghi nhdn phdt hanh GTCG t8ng trudng cao (+29% YTD), bu ddp cho nguén tién gdi
khdch hang (+12% YTD). Dang luu y rdng tién gli khach hang da tdng manh trong Q3 vira qua so véi 2 quy dau ndm gan
nhu chi di ngang, cé thé la vi TCB vira qua da trién khai nhiéu chugng trinh cong thém 1 diém % L&i suit dé thu hdt tién gui.

KQKD (ty déng) 2023 2024 2025F 2026F

T6ng thu nhép hoat dong 40,061 46,990 54,482 64,253
Lgi nhudn trudc thué 22,888 27,538 31,885 38,330
EPS 5111 3,046 3,525 4,228
BVPS 36,990 20,583 23,124 26,595

ROAE 14.8% 15.6% 16.1% 17.0%
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Theo @8, ngdn hang quan trj t&t ty 1& LDR va MTLT riéng & 8 muic 81.2% (-1.2 diém % QoQ) va 24.1% (-2.3 diém % QoQ),
dadm bdo an toan thanh khoan.

Ngoai ra, CAR Basel 2 cling dudc cai thién nhe l&n 15.8% (+80bps QoQ), hién 1§ mic cao nhat nganh, cho thay du dia dé
TCB duy tri t&c d6 t8ng trudng tin dung cao han binh quan nganh. Nguén vén 11 nghin ty b6 sung tir dgt IPO clia TCBS d3
gilp gia tdng vén cdp 2 cla ngdn hang hdp nhat, trong khi ty L& v8n cdp 1 gan nhu di ngang so vdi quy trudc 3 muc 14.2%.

Ch4t ludng tai san dudc duy tri 8n dinh, bd dém LLCR ti€p tuc cai thién:

Tai cudi Q3, ty l& ng nhdm 2 va ng x&u cla TCB dat lan lugt 0.6% (di ngang) va 1.2% (-9bps QoQ). Ty L& nd x4u mdi hinh
thanh trong quy cling chi 8 mdc 0.1% (-15bps QoQ), cho thay chat lugng tai sdn (khi d3 tinh cd phan ng dudc xUr Ly rui ro)
dugc kiém sodt t6t. Ty & bao phd ng x4u (LLCR) tai cuéi quy tdng nhe 1n 119% (+12 diém % QoQ).

Cu thé& han tiing mang khdch hang, ty l& ng xadu KHBL gidm xudng 2.37% (-22bps QoQ) trong d4 riéng ng xau cla san
pham thé& chdp nha & gidm xudng 2.02% (-22bps QoQ); ty & ng x4u KHDN di ngang & muc 0.43%. BLD nhan dinh rang chat
lugng tai sdn clia ngdn hang dang & trang thai khde nhat tiing ghi nhan trong vong 3 ndm trd lai day, va tiép tuc khéng ki
vong sy suy gidm chét lugng trong ngan han. Miic 2% ng x4u mang nha & la muc hgp ly va cé thé chdp nhan véi TCB.

Ly ké& 9T2025, TCB d3 trich lap du phong 3.6 nghin ty (-9% YoY) va tugng ing 71% du bdo cta BSC, nhin chung phu hgp
ki vong. Ty L& chi phi tin dung trir di thu héi héi ng clia ngan hang tiép tuc duy tri & mic 0.4%, mét trong nhitng ty L& thap
nhat nganh, cho thdy phan nao hiéu qua ti chinh sach “l3i suét linh hoat”.

NIM trong quy cé dau hiéu cai thién nhe, chi phi van tiép tuc dudc kiém soat hiéu qua:

NIM trong Q3 cla TCB udc dat 4.1% (+6bps QoQ) véi chi phi v8n dat 3.6% (+7bps QoQ) va Lgi suét tai san sinh l&i dat 7.3%
(+7bps QoQ).

Ty & CASA truyén théng (chua bao gdbm sé du Auto-earning) dat 38.4% tai cudi quy (+2 diém % QoQ). Néu bao gém s6 du
Auto-earning, TCB ghi nhin ty 1& CASA 42.5% (+1.4 diém % QoQ), giip ngén hang kiém sodt t6t chi phi vén du mat bing
L3i sudt huy ddng dang gia tdng. Ngan hang cho biét riéng trong Q3 d3 cé 700 nghin khich hang d8ng ky Auto-earning, dua
t8ng luong ngudi dung tinh ndng nay én 4.4 triéu ngudi (so vdi tdng ludng khdch hang 17 triéu clia TCB).

Thu nhép L3i thudn Ly k& 9T2025 dat 27.4 nghin ty (+2% YoY) va mdi hoan thanh 67% du bdo cla BSC khi lgi suat tai san
sinh L&i con phuc héi chdm hon du kién (NIM TTM hién & miic 3.7% so vdi du bdo ca ndm 4.1% cla chuing t6i).
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MOT SO CHIA SE TU BAN LANH DAO VE CHIEN LUGC THOI GIAN TGI:

K& hoach ting trudng tin dung va kha nang ndi FOL:

V4i 16 trinh dp dung Basel 3 (theo Théng tu 14) cb yéu ciu cao hon vé v8n va kha ndng thay thé cd ché han muc tin dung,
TCB du kién cé thé tdng trudng tin dung trung binh 20-25% trong trung han, cao han muc nén trong qud khd, nhung sé
kh6ng theo dudi tdng trudng cao bang moi gia.

TCB du kién s& chua ndng FOL trong thdi gian tdi (hién gilr 8 22.5% so véi muc tran 30% théng thudng) va sé tiép tuc dé
danh room cho nha diu tu chién lugce trong tudng lai. Ngan hang khéng cd nhiéu nhu ciu vén tai thdi diém hién tai khi CAR
d3 & muirc 15.8%, cao nhat nganh.

C4p nhéat ké hoach da dang héa danh muc cho vay:

Ty trong danh muc cho vay chd dau tu cudi 2025 du kién & mic 33%, va ngdn hang nhdm dén con sé 20-25% trong 3-5
nam tdi. Ngdn hang cd chién lugc ddy manh cdc linh vuc ha tAng va hang tiéu dung nhanh, do dé ngay ca khi quy md danh
muc cho vay kinh doanh BBS khdng gidm, thi ty trong van s& gidm trong tuong quan vdi cdc nganh khéc.

Bé&n canh dé, trong qua trinh du dn x4y dung va bdn hang, tin dung ch d4u tu s& dan chuyén thanh tin dung ngudi mua nha.
Theo dd, TCB du kién gia téng ty trong danh muc cho vay ngudi mua nha lén 50-55% trong 5 ndm tdi.

Binh hudng NIM va cip nhat chinh sach “l3i suat linh hoat™:

Q4 du kién chi phi vén ti€p tuc tdng con Lgi suat tai san chua cé dau hiéu tdng rd rang, do dé BLD duy tri quan diém than
trong véi NIM trong ngdn han. Trién vong 2026 con khd thach thirc.

TCB ¢ 1 s8 yéu t6 hd trg vé NIM: ma robng danh muc tin chp (tu tin vé kha ndng sinh L&i diéu chinh rdi ro) va chinh sach “l3i
suat linh hoat” b3t dau gia t8ng van t6c, ki vong cd thé gidp NIM trd lai >4% trong 2026. Kich ban cd s& cla BLD 3 tiép tuc
thu héi mét phan trong 2026 va @4y manh va hoan thanh trong 2027-2028.

Gi3 dinh nhitng yéu t6 khac gilt nguyén, khi thu hoi hét phan L3i dugc phan bé Llai theo chinh sdch nay, NIM clia TCB cé thé
+50bps so vdi hién tai (tuy nhién tadc d6ng nay trén thuc té sé dién ra dan qua thdi gian).

Chinh sach tra c6 tuc:

Nguyén tic xuyén subt cia BLD tlr trudc dén nay: ddm bdo da v6n dé tai trg tdng trudng tin dung dén 25%, déng nghia vdi
viéc néu khdng cé thém vén mdi, Lgi nhuén cling cin duy tri t8c d6 tdng trudng tucng Ung dé duy tri chinh sach c6 tuc.

Trén khia canh dd, véi ty 1& don bay thap (6.9x) va viéc dp dung Basel 3 cé thé cho TCB nhiéu du dia han, ngan hang hoan
toan cé thé duy tri mdc trd cd tdc hién tai (trd tién mat 1,000 déng/cp) va van dadm bao CAR trén 15% va tdng trudng tin
dung 20-25%.

Viéc ting ty L& chi trd sé& con phu thudc vao quyét dinh clia HDQT, tly vao muc dinh gid cla TCB trén thi trudng (dudc BLD
danh gid 13 thip hon gid tri hop ly xét theo phuong phdp dinh gid tiing phan).
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C4ap nhat vé mang bancassurance:

Trong thdi gian qua, TCB hgp tac (khdng ddc quyén) véi AlA, FWD, ... sau khi difng hdp tdc vdi Manulife. K& ca vay, ngén
hang van dat vi trf Top 1 thi trudng vé APE trong Q3 vilfa qua, bat chip cdé 1 s6 thay d&i vé quy dinh lam han ch& muc phi
ngan hang dudc hudng.

Trong 2026, TCB s& ddy manh TCLife (c6 thé b3t dau ban cdc hdp déng dau tién trong Q4/2025), dem lai gid tri cao han cho
khdch hang. V& dai han, BLD tin vao tiém ndng cla thi trudng BHNT va cho rang gid tri dem lai cho tp doan tur TCLife cé
thé con Lén hon TCBS.

Du dinh vé mang vang:

TCB du kién s& la mét trong nhitng don vi dau tién tham gia vao hoat ddng san xuét vang miéng (yéu ciu vén diéu & tdi
thiéu 50 nghin ty) mét khi dugc théng qua.

Lién quan dén san giao dich vang, BLD chia sé ring giai doan diu sé& (3 san giao dich vang vit chat, sau dd cé thé L& nhiing
hinh thic giao dich vang phi vt chit. G thdi diém hién tai, TCB dang tap trung vao viéc 8y gidy phép cho hoat dong san
xudt vang trudc.

C4ap nhéat vé mang tai san s6:

Vé ha tdng c6ng nghé, TCB cho thay su tu tin vé muic d6 sdn sang dé trién khai ngay l4p tléc mét khi hanh lang phép Ly trd
nén rd rang hon (hién con nhiéu cdu héi cAn NHNN, BTC, UBCK gidi dap), chi khi dé ngdn hang mdi du co s dé dua ra ké
hoach va dinh hudng cu thé.

BLD kh3ng dinh rang TCB s& chic chn la 1 trong nhitng daon vi dau tién cung cdp san pham nay ra thj trudng (thédng qua
TCEX, TCBS) mét khi phia cd quan diéu hanh théng qua.
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KHUYEN NGHI CUA BSC

CAP NHAT BINH HUGNG 2025
« Han muc ctia TCB riéng L& hién & mlc 18.4%, va du kién dudc ndi thém. BSC duy tri du bdo TCB tin dung 2025F ting 20%.

« NIM trong ngan han Q4 du kién duy tri di ngang & trong viing 3.8-4.0%. L3i suat tién gli cd ky han du kién tiép tuc ting, san
phdm Auto-earning 2.0 sé& h trg kiém sodt chi phi vén cho ngin hang.

« Ty L& nd x4u kiém sodt 8 1.3%, tiép tuc m3 rbng mang cho vay tin chdp cé kiém sodt. Chi phi tin dung du kién di ngang &
muc 0.6% tudng ducong Q3.

QUAN PIEM PAU TU

Téng thé Lgi nhun trong Q3 cha TCB phu hgp véi ki vong va trén da hoan thanh du bdo cd n8m clia BSC cling nhu ké& hoach
cla ngan hang. DU NIM va thu nhép i thuan phuc héi chdm hon ki vong do dp luc canh tranh trén thi trudng, viéc thu hoéi lai
phan 3i dugc tam phan bé lai cho cdc chi dau tu theo chinh sach “l3i suat linh hoat” sé& L& catalyst quan trong cho TCB trong 1-
2 ndm tdi. Viéc phéat trién cdc mang kinh doanh mdi (tu cht mang BHNT, tai sdn s6, vang) cling sé tao nhiéu ki vong va déng luc
tdng trudng mdi cho ngin hang dua trén lich st lubén L& don vi tién phong trong nganh vé san pham.

Tai bdo cdo gan nhat, BSC du bdo TCB ghi nhan LNTT 2025F dat 31.9 nghin ty (+16% YoY) va 2026F ting &n 38.3 nghin ty
(+20% YoY), tudng Ung vdi gid muc tiéu gan nhat & 43,500 déng/cp, qua dé khuyén nghi MUA sau khi c6 phiéu d3 gidm hon
11% trong 5 phién vlrfa qua. Tai muc gid ddng clfa gan nhat, TCB dang ¢4 P/B TTM = 1.55x va P/B FW = 1.4x.

Hinh 1: Binh gid P/B va ROA (TTM) cua TCB Hinh 2: Binh giad P/B cia TCB tudng quan vdi nhédm so sanh
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O BANG TOM TAT KQKD Q3/2025 VA 9T2025 BAO CAO CAP NHAT
N 29/10/2025 - HSX: TCB
m: Céc chi tiéu KQKD (ty ddng) ‘ 3Q25 %Yoﬁ BSC dubdo % Du bdo
Thu nhap L& 15,168 17,600 16% 45025 48,853 9% 72,418 67% KHUYEN NGHI: MUA
T Chi phi l&i (6,240)  (7,675) 23%  (18,118) (21,486) 19% (31,674) 68% Gia muc tieu: 43,500
. 0
E Thu nhap L&i thuan 8,929 9,925 11% 26,906 27,367 2% 40,744 67% Upside: +20%
< L&i thuan hoat ddng dich vu 1947 2266 16% 6,579 6,201 -6% 8,463 73%
L Thoéng tin doanh nghiép
n L&i tir kinh doanh ngoai héi 61 559  816% 1,017 1,429 41% 889 161%
L Gid hién tai (VND): 36,100
L&i tir mua bén chiing khodn 389 910  134% 2,189 2,170 -19% 2,357 92%
@ .
, C& phiéu LH (Triéu): 7,065
Thu nhap tif gép vén 6 6 -19) 64 38 -41% 65 58%
Vén hod (Ty VND): 255,041
Thu nhap khéc 423 576 36% 680 1391  104% 1,964 71%
Thanh khoan 30n (Triéu): 21.7
Thu nhap ngoai Li 2,826 4,317 53% 10,530 11,229 7% 13,737 82%
S4& hitu nudc ngoai: 22.5%
Téng thu nhap hoat ddng 11,754 14,242 21% 37,436 38,596 3% 54,482 71%
Chi phi hoat déng (3,431) (4,493 319%  (10,629) (11,608) 9% (17,487) 66%
Ldi nhuan trudc du phong 8323 9,749 17% 26,807 26,988 1% 36,994 73%
Chi phi du phong (1,109) (1,499 35% (3.964) (3,603 -9% (5,109) 71%
Ldi nhuan trudc thué 7,214 8,250 14% 22,842 23,385 2% 31,885 73%
Ldi nhuan sau thué 5793 6,614 14% 18,340 18,975 3% 25,195 75%
LNST thudc c8 déng me 5738 6,419 12% 18,152 18,615 3% 24,920 75%

Nguén: TCB, BSC Research




BANG TOM TAT CAC CHi SO CHINH Q3/2025 BAO CAO CAP NHAT

29/10/2025 - HSX: TCB
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m: Céc chi s6 chinh ‘ 3Q24 2Q25 3Q25‘ AYoY AQoQ
Tang trudng tin dung (YTD) 17.6% 11.1% 17.8% 0 diém % 7 diém % KHUYEN NGHI: MUA
T T3ng trudng huy déng (YTD) 15.1% 6.5% 15.3% 0 diém % 9 diém % Gia muyc tieu: 43,500
. 0
g LDR thi trudng 1 (Q) 100.8% 99.0% 98.7% -2 diém % 0 diém % Upside: +20%
< LDR thi trusng 2 (Q) 91.6% 88.5% 88.9% -3 diém % 0 diém %
L Thoéng tin doanh nghiép
n Ty L& nd nhém 2 (Q) 0.8% 0.6% 0.6% -23 bps 0 bps
L Gid hién tai (VND): 36,100
o Ty 18 NPL (Q) 1.3% 1.3% 1.2% -13 bps -9 bps )
C& phiéu LH (Triéu): 7,065
Ty L& hinh thanh NPL (Q) 0.2% 0.2% 0.1% -12 bps -15 bps
, Vén hod (Ty VND): 255,041
LLCR (Q) 103.5% 106.5% 119.2% 16 diém % 13 diém %
) Thanh khoan 30n (Triéu): 21.7
Ty & CASA (Q) 36.5% 36.4% 38.4% 2 diém % 2 diém %
S4& hitu nudc ngoai: 22.5%
NIM (Q) 4.6% 4.0% 4.1% -50 bps 6 bps
CIR (Q) 29.2% 30.1% 31.5% 236 bps 149 bps
Chi phi tin dung (TTM) 1.1% 0.5% 0.6% -55 bps 1 bps
ROAA (TTM) 2.6% 2.2% 2.1% -51 bps -5 bps
ROAE (TTM) 16.8% 14.5% 14.3% -248 bps -13 bps

Nguén: TCB, BSC Research




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
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KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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