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BC Cap nhat
Gia muc tiéu (2025) VND 31,000
Gid hiéntai (14/05/25) VND 29,850
Sudtsinh 161 3.9%
VNINDEX 1309
P/E thi truting (25F, ) 107
V6n hoa (ty VND) 211,239
SLCP dang luu hanh (triéu) 7,065
SLCPturdo giao dich(triéu) 4823
Ty léturdo giao dich (%) 633
52 tuan cao/thdp(VND) 30,500/20,750
KLGD binh quan 90 ngay (triéu CP) 1568
GTGD binh quan 90 ngay (ty ND) 465
S8 hitu nuéc ngoai (%) 2251
B donglon () Masan 1484
Bién donggia 3T 61 121
Tuyét ddi (%) 150 311 248

TgdoivaiVNIndex(%) 129 254 20.1
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Securities

Ngan hang TMCP Ky Thuong Viét Nam
Bloomberg Code (TCB VN) | Reuters Code (TCB.HM)

Nhiéu cau chuyén hap dan

Cap nhat véi khuyén nghi GIU', gia muc tiéu 31,000 dong

Techcombank I3 mét trong nhimg ngan hang c6 phan I6n nhat & Viét Nam véi nhimg thanh
cong dang ké. TCB lubn chu trong phat trién cong nghé d€ dan dau trong hanh trinh s6 héa clia
nganh tai chinh giip nang tam trai nghiém va thu hit khach hang mai. TCB tap trung phét trién
& phan khuc cho vay phét trién bat dong san va vay mua nha, ching toi danh gia vé tuong lai
day la phan khc con nhiéu tiém nang phat trién.

V& ngén han, thuong vu IPO TCBS dang dugc nhiéu nha dau tu mong doi. Ngoai ra, TCB cling
dang trién khai ban vén 15% cho nha dau tu chién luge. Nhitng tin hiéu tich curc lién quan dén
viéc huy dong thanh cong ky vong s& c6 tac dong tét I1én dinh gia cda TCB.

Vai phuang phép thu nhap thang du (RI) va phuong phéap so sanh dura trén chi s6 P/B, ching
t6i cap nhat murc gid muc tiéu cho TCB & mirc 31,000 dong.

K&t qua kinh doanh va muc tiéu kinh doanh

Tang trudng tin dung clia TCB dat khodng 4% vao cudi Q1/2025. Tang trudng dong déu & 2
nhém khach hang doanh nghiép va ban Ié. Trong d6 nhém bén 1& dan dat béi ting trudng hoat
dong cho vay ky quy (+18% Ytd), cho vay mua nha duy tri tang trudng duong nhe (+2% Ytd)
trong Q1/2025.

NIM hgp nhat clia TCB cudi Q1/2025 gidm vé murc 4% (tir mirc 4.2% cudi 2024). Canh tranh i
sudt vay uu dai va chinh sach Flexible Pricing da gay ap lurc 18n NIM. Tuy vay xu huéng NIM gidm
nay quan sat dugc & toan nganh ngan hang.

NPL hgp nhat clia TCB cu6i Q1/2025 tang nhe tlr 1.12% cudi 2024 1&n mirc 1.17% cudi Q1/2025.
Du ng x4u gia tang phan 16n dén tir nhom ban |é (NPL tir 2.3% Ién 2.59%), véi san phdm cho vay
mua nha chi dao.

Téng thu nhap cba TCB cudi Q1/2025 dat 11,611 ty dong (-5.2%). Loi nhudn 1 lan (one-off) tir
danh muc dau tu cung vai thu hep NIM la yéu t6 chinh gidi thich cho mirc gidm nhe nay clia
TCB.

Tai DPHBCP, ban lanh dao dat muc tiéu lgi nhuan nam 2025 & mirc 31,500 ty dong (+14.4%). Vé
chinh sach ¢6 turc, TCB dugc duyét ké hoach tra ¢é tirc tién méat vai ty 1& 10%.

Trién vong cho nam 2025

Trudc nhimg tac dong tuong doi khé luang tlr chinh sach thué quan, chiing toi than trong du
bao tang trudng tin dung khodng 16.5% cho nam 2025. NIM gidm nhe va duy tri quanh murc
4.0%. NPL hgp nhat & mirc 1.2%. Téng thu nhap du bao dat 54,639 ty dong (+16% YoY). Loi
nhudn trudc thué dat 31,548 ty ddng (+15% YoY). Lan diéu chinh gidm nay chi yéu dén tir thu
hep NIM

Rui ro: (1) Thué quan gian tiép anh hudng 1én nhu cau tin dung clia nén kinh t& ; (3) No xau tiép
tuc gap ap luc tang chi phitrich 1ap du phong

Nam 2021 22 23 2024 2025F
Thu nhap trlai (& VND) 26,699 30,290 27,691 35508 41,005
Thu nhép ngosi i VND) 10378 10612 12370 11,482 13634
Tdng thu nhap (ty VND) 37,076 40,902 40,061 46,990 54,639
gﬁf};rg“ phihoat dongva chiphidly (13838)  (15334) (17173 (19452 (23091
Loi nhudin truét thus (tj VND) 23238 25568 22,388 27,538 31,548
Tang truéng tinh dung (%) 264%  1253%  21.58% 20.8% 16.5%
NI (%) 5.5% 5.2% 39% 4.2% 4.0%
ROE 2153%  1952%  1485%  1557% 15.98%

Ngudn: Fiinpro, DIFfiEu cBng ty, Shinhan Securities Vietnam

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered inits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd., or a non-US ffiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearances andtrading securities held by a research analyst account. For analyst certification and important disclosures, refer to the Compliance & Disclosure
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Du phong két qua kinh doanh 2025

Nam (hop nhat)

Q1/2025

% yoy

2025F

% yoy

Chu thich

Thu nhap 13i thuan
(ty dong)

Thu nhap ngoai lai
(ty dong)

Téng thu nhap
hoat dong
(ty dong)

8,305

3,306

11,611

-2.3%

-12.3%

-5.3%

41,005

13,634

54,639

15.5%

18.7%

16.3%

Vi tinh hinh canh tranh gay gat cla |ai suat vay,
NIM ctia TCB da gidm nhe trong Q1/2025. Dan dén
murc tang trudng &m cla thu nhéap 1ai thuan

Tang trudng tin dung cGia TCB dat 3.8% trong
Q1/2025. Ty |é gidi ngan tin dung mua nha trong
Q1/2025 tang 80% so v&i cung ky Q1/2024. Thé hién
su am lén rd rang cla thi trudng bat dong san so
v@i mlrc nén thap clia dau 2024.

Mang ban |é tdng trudng t6t trong Q1/2025 dugc
dan dat tir hoat déng cho vay ky quy tir cdng ty con
TCBS.

Trong b6i cadnh thi€u chac chén vé chinh sach, ban
I&nh dao chia sé mot s6 chd doanh nghiép dang
cho thay su than trong nhat dinh trong viéc dau tu
mé& mdi.

Mang doanh nghiép 16n ti€p tuc dugc dan dat béi
mang bat déng san, xay dung, vat liéu xay dung.

Hop dong ky tam thai véi doi tac mai da gitp cho
mang Banca cla TCB ghi nhan murc tang trudng tich
cuc, tang 27% Yoy.

Mang phi FX cling cho thdy mirc tdng tot nhd dinh
vi vao khach ban [é véi muc dich du hoc, du lich, ...

Trong khi d6, mang phi thanh toan gidm nhe trong
Q1/2025. Ban lanh dao chia sé lién quan dén
phuong phap hach toan ké todn mai ap dung tlr
thang 10 2024.

Mang thu nhap ngoai li nhin chung gidm do TCB
khéng con ghi nhéan 13i 1 1an tir danh muc dau tu
(ghi nhan 1 lan vao Q1/2024).

Chi phi hoat déng
(ty dong)

LNTT (ty dong)

LNST (ty dong)

3,285

7,236

6,014

1.1%

-7.3%

-4.2%

17,675

31,548

25,239

15.0%

14.6%

16.0%

Sau Quy 4 mang tinh mua vy, CIR cGia TCB da quay
vé murc dudi 30% trong Q1/2025. Chi phi marketing
clia TCB quay vé murc binh thudng sau khi day
manh quang ba vao cuéi Q4/2024.

Ty |& ng xau- NPL
(%)

Chi phi tin dung
da diéu chinh thu

1.17%

0.7%

2

1.2%

0.7%

Ty |& ng x4u hgp nhat nhin téng thé c6 tang nhe
[&én mUrc 1.17%. Ching téi nhan thay ng xau c6 tang
nhe & nhém ban 1. Xét riéng cho danh muc ban Ié
cla ngén hang, ty |1é ng xau tang tir 2.3% cuoi
Q4/2024 1én mirc 2.59% cubi Q1/2025. Chung t6i dur
bao NPL ctia TCB & mirc 1.2% cho nam 2025.

Chi phi tin dung gid dinh quanh 0.7%.

€ Shinhan Securities
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hoi ng/ du ng binh
quan (%)

Ty |& bao phti ng
Xau - LLR (%)

112%

Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

[Viét Nam / Ngan hang]

119%

Ngay 15 thang 05 ndm 2025

LLR at end of Q1/2025 is around 112%. We
maintain our LLR forecast for 2025.

Tang trudng tin
dung - Ytd (%)

Tang trudng tién
gui khach hang -
Ytd (%)

Ty I& thu nhap 13i
thuan - NIM
(TTM %)

4.1%

-0.3%

4.0%

16.5%

15.0%

4.0%

O kich ban co s@, TCB dat muc tiéu tang trudng tin
dung 16% cho nam 2025. C6 gang dat 20% & kich
ban tét
& kich ban tiéu cuc véi GDP tang trudng quanh 4%,
tuong Ung véi mirc thué quan 46%. DU ban Ianh
dao khéng chia sé chi tiét dinh hudng kinh doanh
trong kich ban tiéu cuc, ching téi cho rang tang
trudng tin dung cham lai, chi phi trich 1ap du phong
(dac biét la nhém ban 18) sé gia tang gay thu hep lgi
nhuén clia TCB va toan nganh.

Chi phi vén it bién déng trong Q1/2025, nh& xu
hudng 13i sudt thuan Igi va CASA 6n dinh.

Chuing toi ha du bao vé NIM clia TCB trong nam
2025 xuéng quanh murc 4% (tir mirc 4.2% trong bao
cdo cli). Quyét dinh ha du bao clia TCB phu hgp véi
xu hudng NIM thu hep clia toan nganh clia ching
toi
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

binh gia va khuyén nghi

Pbinh gia

Ngay 15 thang 05 ndm 2025

Chling t8i sir dung phuong phap thu nhap thang du (RI) va phuong phap dinh gia theo P/B va vdi ty trong

[an luot & mirc 60%-40%.

Mrc gia muc tiéu cho ¢6 phiéu cho ndm 2025 t&i & mirc 31,000 dong.

1) Trong ngan han, chiing toi str dung chi s6 P/B & murc 1.4x (quanh P/B trung binh 5 ndm cCia TCB), nang tlr
mrc 1.3x d€ phan anh sy dm [én cda thi trudng bat ddng san. V&i du phong BVPS cho nam 2025 & mirc
23,767 déng, mirc gid muc tiéu cho nam 2025 clia TCB durgc chiing ti ky vong roi vao mrc gia 33,274 dong.

2) Béi véi phuong phap thu nhap thang du, mirc gid ¢6 phiéu roi vao mirc 29,517 dong. Chiing toi 4p dung
murc chiét khau 20% d6i véi dinh gia theo phuong phap nay dé phan anh rdi ro dén tlr cac khoan cho vay
kinh doanh bt déng san va xay dung.

Chi phivén

Chi phi von (%) 13.0
Lai suat phi rti ro (%) 3.1
Phan bu rdii ro vn ¢6 phan (%) 835
Beta 12
Phuong phapRI
(Bonvi: ti VND) OM2025F | 2026F 2027F 2028F 2029F |
Chi phi'von (%) 13.0% 13.0% 13.0% 13.0% 13.0%
Chi phivon sau 2028 13.0%
LNST 19,225 31,585 37831 44,089 51,724
Lgi nhuan thdng du (RI) 3784 8052 10,685 12,680 15330
Gid tri hién tai Rl 3452 6,498 7628 8,009 8,565
Loi nhuan thang du dai han 129,873
Toc d6 tang trudng dai han 2.00%
Gia tri hién tai dai han 72,565
Gia trihientai Rl 34152
Von ban dau 153,953
Chiét khau (%) 20%
Tong gia tri 208536
S8 luong ¢6 phidu (ty) 706
Gia muc tiéu (VND) 29,517
Dinh gié c6 phiéu
Phuong phap Ty trong Gia myctiéu (VND)
Thu nhap thang du (RI) 60% 29517
P/B target (1.4x) 40% 33274
Gia muc tiéu (VND) 31,020

Ngu6n: Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Tong quan doanh nghiép

Ngay 15 thang 05 ndm 2025

Lich str doanh nghiép

- HSBC nang ty 1é s&
htru 1én 15%

- TCB phat hanh thé
tin dung

Thanh Iap véi vén diéu
18 20 ty dong

- Ky két hop tac voi toan
dién vdi Vietnam Airlines

- Mua lai Cong ty Tai chinh
C8 phan héa chat Viét
Nam va d6i tén thanh
Cong ty Tai chinh TNHH
MTV Techcom
(TechcomFinance)

- Chinh thic niém yét trén san

S& Giao dich ching khoan TP.
H& Chi Minh, v&i ma ¢6 phiéu
TCB, gia tri von hoa tai thai
diém niém yét 6.5 ty USD

Tang von diéu Ié gap 3 1an 1én
mUrc gan 34,966 ty dong

TCB thoai von khoi
TechcomFinance

Pdy manh nang
luc vé s6 héava dir
ligu

Trién khai phuong
thirc lam viéc Agile
Thanh Iap Khéi D&
liéu & Phan tich

- Huy dong
khoan vay haop
von tri gia 1ty
usD

- Ping dau vé
khéi lugng phat
hanh thé mai va
khéi lugng

¢ ¢ ¢ ¢ ¢ ¢thanh toan

TRV DI D ED IR IR

- Tang von diéu 1& 1én

Tap trung xay dung
tdng  ngan

- TCB diing dau vé chi sé tin nhiém
tuong duong murc “tran xép hang

Chinh thic ap

HSBC mua 10% vén c6 = 5
dung chuan  néen

Xép hang tin nhiém

han 5,400 ty don, N " . o
P ~ Hg téZvéfi c%)n tvtir tin nhiém quéc gia” do S&P cong Basel Il hang trén try DU A+, trién vong on
Optacvdl cong ty b lieu, S6 hoa, va dinh béi FiinRating
van chién lugc hang - N . N . Nhan tai
dau thé gi6i - Dan dau ve san’ phéfn
McKinsey Banca§§uranc§, hop tac chién
lugce véi Manulife
Co'cau td chirc

TECHCOMBANK €9

J

Coéng ty TNHH Mot thanh vién Quan
ly nog va Khai thac tai san - Ngan
hang Thuong mai C8 phan Ky
thuong Viét
(Techcombank AMC)

Cdng ty C8 phan Chirng khoan
Ky thuong
(Techcom Securities- TCBS)

Cdéng ty C& phan Quan ly Quy Ky
Thuong (Techcom Capital - TCC)
Von diéu 1é: 670 ty dong

Vén diéu 18:19.613 ty dong % s& hitu béi TCB: 89% Nam

% s& hiru bdi TCB: 94.17%
Von diéu 1é: 410 ty don
TECHCOMSECURITIES €9 | yaone

yowa TECHCOMCAPITAL €9 % s& hitu bdi TCB: 100%

Co ciu s& hitu c6 dong (tinh dén cudi Q1/2025) Chién lugrc giai doan 2021-2025

1 Ty 18 CASA

14.84%

55%

7.74% 2 Ty I& ROE

0,
72.46% 20%

3 Vén héa thi trudng

20 ty USD

= Masan
Mapleleaf 4
Nam giir ctia Ban 1anh dao va nhirng nguai lién quan

= Khac

Ty Ié thu nhap rong tir phi/ Tong
thu nhap hoat déng

>30%

Ngudn: Fiinpro, Dt liéu cdng ty, Shinhan Securities Vietnam

5 | € Shinhan Securities
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[Viét Nam / Ngan hang]
Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 15 thang 05 ndm 2025

Biéu dd PER band clia TCB

50,000
40,000
30,000
20,000
10,000

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

Ngudn: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam

PBR clia TCB Biéu d6 PBR band ctia TCB
4 50,000
45,000
3 40,000 _
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30,000 et
25,000
20,000
15,000
10,000
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—PB e +1Std +2Std TCB DAY creeereeneen 1.7x
------------- -1Std -eeeeeeeee -2Std Mean 13X weeeeesenens 0.9X coeeeeeeeiees 0.5
Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam Ngudn: SBV, DTt liéu cang ty, Shinhan Securities Vietnam
Lai suat cho vay binh quan tai Viét Nam Lai suat huy dong binh quan tai Viét Nam
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6.00% < 1théng - Cén trén = e e <1 thang - Can dudi
r@'& {9'3) r&'g %\'L 3® {L\qﬂ/ (&W (&W ({?@f (&@r} c&@{} (&@/ @9"/ (&@/ ,@W WQW 1-6 Thang -Can trén 1-6 thang - Can dudi

Lai suat cho vay binh quén - Can trén

e a= e | 3 suat cho vay binh quén - can dudi

6-12 thang - Can trén 6-12 thang - Can dudi

12-24 thang - Can trén 12-24 thang - Can dudi

e— >24 thdng - Can trén o e» a» >24 thang- Can dudi

Ngudn: SBV, Dt liéu cng ty, Shinhan Securities Vietnam

Ngudn: SBV, Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 15 thang 05 ném 2025
Swkién quan trong clia TCB
35,000 1 Fsd tang Iéi sueit lan Eiéu Ngung hop tac phan
tién sau dich bénh nam phéi bao hiém doc
30,000 - 2020 quyén véi Manulife
Thi trudng bat déng \4
25,000 - Covid- Cach ly x& hoi san trong nudéc gap
nhiéu bat lgi
20,000 - \ 1
TCB gbp vén
15000 - thanh 1ap cong ty
’ Bung dich COVID-19 bao hiém phi
va gian cach xa hoi f nhan tho
10,000 - / Luat dat dai
(stra d8i) va luat
NHNN lién tucra t6 chire tin dung
5000 1 quyétdinhgidm  (sira d8i) dugc
1&i suat théng qua
06/2018 06/2019 06/2020 06/2021 06/2022 06/2023 06/2024

Nguon: Bloomberg, Dt liéu congty, Shinhan Securities Vietnam
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BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 15 thang 05 nam 2025
Phu luc: Bao cao tai chinh

Bang can d6i ké toan Chi s6 tai chinh
Nam (Ty dong) 2021 2022 223 2024 2025F Nam 2021 2022 2023 2024 2025F
Tong taisan 568,729 699,033 849482 978,799 1,179,504 Téng trudng (% YoY)
Tién mat, vang bac, da quy 3579 4216 3,621 3385 4,950 Du ng chovay 25.16 21.07 2333 21.80 17.00
Tién gl tai NHNN 4,909 11,476 27141 54,353 24,749 Tién gl ctia khéach hang 1344 13.87 26.86 17.32 15.00
Tién gl v chovay TCTD khéc 70515 82874 104072 84590 187,084 V6n chii sé hitu 2470 2191 1604 1240 1350
Chiingkhoan kinh doanh 5071 %1 4433 9001 9001 Tongeisin 2937 291 215 152 2051
Céc cdng cu tai chinh phai sinh va cac 294 144 - o Thu nhap l&ithuan 4238 1345 (8.58) 2823 1548
i s&ntai chinh khéc Thunhap ngodi i 202 226 1656  (717) 1874
Chovay khach hang 343606 415752 512514 623634 730379 PPOP 40,69 6.18 253) 17.95 1690
Hoat dong muang 2 108 k2 142 192N 4708 1002 (1048) 2032 1456
Chiing khoan dau tu 97586 103652 104994 148624 156,712 LNST 4636 1097 (1099) 1962 1599
Gopvon, dau tu daihan 13 13 3,046 3103 3103 Loinhuan (%)
Taisancd dinh 7,224 8411 8,893 12,467 15,984 NiM : 571 529 402 425 401
Bt dong san dautur 1089 1053 - - © ROA 37 32 23 24 23
Tai san Co khac 34711 70517 80,543 39,501 47,401 ROE 220 198 14.8 156 16.0
Tong ny 475,687 585,608 717,866 830,859 1,011,592 Thanh khoan (%)
Nochinh phva NHNN ! 8 v 12 12 qangdunoméngténgdi(PurelDR) 11035 11733 11407 11844 11946
Tién gli vavay cac TCTD khac 112459 167563 153173 132239 181,447 Chét lugng taisén
Tien gl clakhéch hang 314753 3BAM  AsAG6T  SBIN 6187 e o T 66 el e !
Céc congcu phi sinh, von taitrg; uy - 18 - 931 L 066 072 116 112 120
thac dau tu cllaCPva TCTD khac e IéLLR(%) 16285 15734 10245 11394 11854
Phéthanh gidytoco gia 33,680 34,007 84,703 140422 182549 vk N i . 0' 9 1 ’ 03 1 . 09 1 '1 9 1 '1 0
Cackhodn nokhéc 1479 23775 25329 23862 27919 SEP:Z%DUQ/%T d;r;:c”(/") % e

RS i phitin dung/Du'ng cho vay (% ) . ) ) .
Vo,n c!]u id hiru 93041 113425 131616 147940 167,912 hi Ehitin dung/Dunotindy nyg ) 073 044 077 08 073
V6n cliatd chirc tin dung 35,586 36,205 36,257 78413 87,038 Gié trj trén méi cB phiéu (VND)
Qujcliatd chictin dung 9,156 11,609 45,029 24,787 28,532 &S - 5245 5810 5164 3080 3572
Loi nhuan chua phéan phdi 47,453 64,483 49,013 42,219 49,546 BPS 26:501 32:2 48 37:364 20:9 40 23:767
Lofich clia o6 dong thiu s 87 1B 37 250 27% o 7378 7820 7611 4476 5232
Téng cdng ngudn vén 568,729 699,033 849482 978,799 1,179,504
Nguon: DCrliéu cong ty, Shinhan Securities Vietnam

Két qua hoat ddng kinh doanh
Nam (Ty dong) 221 222 223 24 2025F
Thunhap & 35503 44,753 56,708 60,089 71,398
Chiphilai (8805 (14463) (29017) (24581) (30,393)
Thu nhap lai thuan 26699 30290 27691 35508 41,005
Tirhoat dong dichwu 6,382 8527 8715 8042 10281
Tirhoay ddng kinh doanh ngoai héi vang 231 (275) 196 593 685
Tirmua bén chimg khodn kinh doanh 152 (242) 65 81 270
Tirmua ban ching khoan dau tur 1,804 426 926 2359 763
Tirhoat dong khac 1,803 2,167 2434 343 1,541
Thu nhap tlr gbp vén, mua cd phan 4 9 35 65 93
Téng thu nh3p ngoai lai 10378 10612 12370 11482 13,634
Tong thu nhap hoat dong 37076 40902 40,061 46990 54,639
Chiphi hoat déng (11173) (13398) (13252) (15370) (17,675)
LN thuan tir hoat dong kinh doanh trudc 25903 27504 26809 31,621 36,964
durphong rtiiro tin dung (PPOP)
Chiphf dy phong rti ro tin dung (2665  (1936)  (3921) (4082  (5416)
Tong loi nhudn trudc thué 23238 25568 22,888 27,538 31,548
Thu& TNDN (4823) (5131) (4697) (5778)  (6310)
Tong loi nhuan sau thué 18415 2043 18191 21760 25239
LNSTthudc vé cdngty me 18052 20150 18004 21,523 24964
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN) Ngay 15 thang 05 ndm 2025
Ngan hang Thuong mai c6 phan K§ Thwong Viét Nam (TCB VN)
Dién bién gi4 " S Gidmuctiéu | Khodng gia MT (%)
gay uyen nghi Trung x
240% - (VND) binh Cao/Thap
200% - 09/09/2022 (BC lan du) MUA 29350 1275] 47/208
160% - 07/03/2023(BCcapnhat)y  MUA 21850 679 9164
120% - 04/08/2023(BCcapnhat)  MUA 22000 5361 0.1/107.3
80% 1 23/10/2023(BCcip nhat)  MUA 25025| 820! 38159
40% 1 7 % 25/01/2024 (BCcap nhat)  MUA 25170|  620{  39/95
0, Tl Y ~
0% 147 - - - ' 24/04/2024.(BC cap nhat) GITY 25050 | 33240 44/342
-40% - A pa
05/2020 05/2021 05/2022 05/2023 05/2024 29/0772024(BC p nhat) MUA 26,200 348; 37/926
23/10/2024(BCcap nhdt)  MUA 29500  519{16.8/1169
—Tce NI 23/02/2025(BCcap nhat)  GIT 20600 316 12.8/58.1
15/05/2025 (BC céip nhat) GITY 31,000| 155 -0.1/42.7
Gia muc tiéu (VND)
33,000 1
28,000 -
23,000 A
18,000 -
13,000 A
8,000 -
3,000 -
ROOS & N o D D D D
@,L@, \.\\w@ @\w@ \\\,9'» @\,@'\, \\\%@ @\w@ \\\,9'» @\w@ \\\,@m

Luuy: Tinh todn chénh 1énh gia muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

* MUA: Khd nang sinh 16 trong 12 thang tir 15% tr&'1én

¢ GIU" Kha nang sinh 16i trong 12 thang tlr-15% dén
15%

+ BAN: Kha ndng sinh | trong 12 thang thap hon -15%

* TICH CU'C: C6 phiéu dugc theo ddi ¢6 van héa I6n nhét trong nganh dugc khuyén
nghi MUA_

* TRUNG LAP: C6 phiéu duor theo ddi c6 von héa I6n nhat trong nganh dugc
khuyén nghi GIU

¢ TIEU CY'C: C6 phiéu dugc theo dai c6 von hda 16n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Ngan hang]

BAOCAOCONGTY Ngan hang Thuong mai cd phan Kj Thuong Viét Nam (TCB YN)

Ngay 15 thang 05 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: TCB VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.
¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co., Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

10 | € Shinhan Securities




m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd

Shinhan Investment Tower

23-2, Youido-dong, Yongdungpo-gu,
Seoul, Korea 150-712

Tel : (82-2) 3772-2700, 2702

Fax: (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,
New York, NY 10019

Tel : (1-212) 397-4000
Fax:(1-212)397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599

@ E D EY & & wwwshinhaninvest.com

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.
18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM City, Vietnam

Tel : (84-8) 6299-8000
Fax: (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



