Bdo cao cap nhat

NGAN HANG TMCP KY THUONG VIET NAM

Nganh: Ngan hang HSX: TCB
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KHUYEN NGH| TANG TY TRONG
GIA MyC TIEU 42,400
TANG GIAM GIA 17.8%
THONG TIN CO PHIEU
SLCP luu hanh (triéu cp) 7,086
V6n hoa (ty dong) 253,687
Free-float 55%
KLGD TB 3 thang (cp) 16,099,390
Ty I& s& hitru nudc ngoai 22.54%
Ngay niém yét dau tién 04/06/2018
CO CAU cO DONG
CTCP Tép doan Masan 14.84%
Nguyén Thi Thanh Thay 4.93%
H5 Anh Minh 4.88%
H®6 Thiy Anh 4.88%
Céng ty TNHH Mapleleaf 4.96%
Khac 65.51%
KHiA CANH TRONG YEU
EPSTTM 3,577
BVPS TTM 23,996
Ng/VCSH 5.6
ROA 2.3%
ROE 16.0%
P/E 9.7
P/B 15
BIEN DONG GIA CO PHIEU

80% = TCB VN-Index

60%

40%

20%

0% !
20%
02/25 05/25 08/25  11/25

SO LUQC VE CONG TY

Ngéan hang Thuong mai C8 phan Ky thuong Viét Nam
(TCB) dugc thanh lap vao nam 1993. Ngan hang
hoat dong trong linh vuc huy déng va kinh doanh
von, va cung cdp cac dich vu tai chinh lién quan.
Techcombank trg thanh céng ty dai ching tir nam
2007.

CHUYEN VIEN PHAN TiCH
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DA DANG HOA MO DUONG CHO TANG TRUONG

e K&t qua kinh doanh 2025: TCB khép lai nam 2025 véi LNTT dat
32,538 ty dong (+18.2% YoY), vuot 3% ké hoach DPHDCD. Tin dung
hop nhéat tang trudng manh 21% vaéi sy dan dat cda mang ban 1é
(+27%), trong khi ty trong cho vay BDS giam tir 31% xudng 29%.
Tuy nhién, NIM co hep khién thu nhap |3i thuan chi tdng 7.5% YoY.

¢ Diém sang nam & thu nhap ngoai 13i véi mirc tang 32.7%. Trong khi
dé, chi phi hoat déng dugc kiém soat t6t vai CIR giam. Chat lugng
tai san &n dinh vai ty 1& ng xau giam va ty 1& bao phid no xau cai
thién.

e Trién vong 2026: Room tin dung ban dau chi 12% — thap hon déang
ké so vai mirc 18.4% clia ndm 2025. NIM du kién ti€p tuc chiu ap
luc trong H1 khi l4i suat huy dong tang thém 50-60 bps, trude khi
phuc héi vao H2 khi tai san dugc tai dinh gia. Dong luc téng trudng
dich chuyén sang thu nhap ngoai ldi: TCBS hudng lgi tir nhu cau
huy déng vén qua thj truang tréi phiéu khi room tin dung bi siét;
Techcom Life trién khai toan quéc qua mang ludi 300+ chi nhanh;
san phdm mai nhu TCB Gold va giao dich tai san sé du kién ra mét
trong nam. Ching t6i ky vong NFI tang 15-20% YoY, bu dap cho
da tang cham cua NII.

e Dinh gid: Ching t6i du phéng LNTT 2026 dat 39,078 ty déng
(+20.1% YoY), twong &rng ROE 15.4%. Dua trén phuong phép dinh
gid P/B va RI, chung toi dua ra khuyén nghi TANG TY TRONG vdi
c8 phiéu TCB vdi gia muc tiéu 42,400 déng/cp.

KET QUA KINH DOANH 2025

Két thiic nam 2025, TCB ghi nhan két qua kinh doanh kha quan vai lgi nhuén
trude thué dat 32,538 ty dong, tdng 18.2% YoY va vuat 3% so vai ké hoach
dé ra va thap hon 13% so véi du phéng trude dé cia PHS bdi NIM co hep
manh hon. Dong luc tang trudng dén tir thu nhap ngoai l&i va ki€ém soét chi
phi hoat déng clung chi phi du phong hiéu qua.

Riéng trong quy 4, TCB dat mutrc lgi nhuén ky luc theo quy vdi 9,153 ty déng,
tdng 95% YoY. Mrc tang trudng cao nay chi yéu béi nén so sanh thap cla
quy 4/2024 — khi TCB phai ghi nhan chi phi phat sinh 1,800 ty dong lién
quan dén viéc cham dut hgp déng bao hiém véi d6i tac Manulife.

Thu nhap lai thuan

Téng trwdng tin dung ngdn hang me dat 18.4% theo dung dinh hudng cla
Ngan hang Nha nudc, trong khi téng trudng tin dung hop nhat dat 21% YoY.
Tuy nhién, ap luc NIM co hep khién thu nhép lai thuadn nam 2025 chi tang
7.5% YoY, dat 38,155 ty dong. Trong nam 2025, dac biét la trong quy 4, cling
nhu nhiéu ngan hang khac, méat bang l3i suat huy dong ctia TCB ciing téng
lén d€ gidi tda ap luc vé thanh khoan. Theo quan sat clia chung téi, 1di suat
tién guri & cac ky han d3 tang tir 0.5-0.7% trong quy 4 va tiép tuc tdng thém
khoang 1.35% trong 2 thang dau nam 2026.

Thu nhap ngoai lai

Thu nhéap ngoai lai cd nam 2025 dat 15,236 ty dong, tang 32.7% YoY va
déng gép 28.5% t6ng thu nhap hoat déng. Pong luc chinh dén tir thu nhap
phi thuan (chiém 75% NOII va tdng 7.8%YoY) va thu nhap khac tang manh
trd lai nho khéng con chi phi mét [an khoang chi phi 1,800 ty d6ng lién quan
dén viéc cham dit hop dong bao hiém vai Manulife cudi ndm 2024. Trong
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