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Hodan thién chubi gid tri sdn phdm tai chinh
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THONG TIN CO BAN

Nganh: Ngdn hang
Ngay bdo cdo: 26/06/2025
Gid hién tai (VND/CP): 33.800
Gid muc tiéu (VND/CP): 36.800
Ty lé tadng (%): 8,9%
Vén héa (Ty VND): 238.792
SLCPDLH (Triéu CP): 7.065
CHi SO QUAN TRONG
M@ c6 phiéu TCB Nganh
P/E 11.28 9,3
P/B 1,59 1,46
ROE 14,73% 16,08%
ROA 2,23% 1,49%
KQKD (ty déng) 2023 2024
Th nh\f}p 27,691 35,508
|Gi thuan
Téng thu nhap
hoat déng 40.061 46.990
LNTT 22.888 27.538
NIM (%) 4,02% 421%

Nguén: BCTC, ABS téng hdp
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Trung tadm Phan tich - ABS Research

Luén diém dau tu

K&t qua kinh doanh Q1/2025 ctia TCB ghi nhdn su di IUi nhe v8i LNTT
dat 7.236 ty déng (-7,2% svck) do thu nhdp 1&i thudn sut giam va hoat
dong dich vu suy yéu.

Ty 1& ng x8u cda ngdn hang tdng nhe [én muc 1,17% (tdng 5 diém co

bdn so vdi quy trudc va 4 diém ¢ bdn svck). Ty 1é bao phd ng xdu cling

sut gidm nhe xuéng mudc 111,6% (gidm 2,3 diém phan trdm sv quy
trudc va tdng 5,5 diém phéan trdm svck).

Chung t6i cho rd&ng trién vong Igi nhudn ctia TCB trong ndm 2025 sé

kha quan dya trén nhitng yéu t8 sau:

v" Tin dung du kién sé ti€p tuc téng trudng khd quan di cung vdi thi
trudng bdn Ié va bat déng sén déu dang hoi phuc tich cuc.

v" NIM du kién sé tiép tuc chiu dp luc trong ngdn han nhung hoi phuc
nhe v&o cudi ndm hd trg cho thu nhép 1ai thuan.

v" Thu nhép ngodi l&i du kién khd quan véi déng luc thuc ddy chi yéu
dén tlr viéc thanh 1&p v mua lai cong ty bdo hiém gitip héi phuc
doanh thu banca, tu van phdt hanh khdi sdc hon va téng cudng
cdc hoat déng thu héi xir ly ng xdu. Bén canh dé, ching téi cho
réing TCBS ti€p tuc duy tn Top 3 thi phan méi gidi trén san HOSE
nha chién ludc canh tranh vé phi giao dich.

Ching téi dy phéng LNTT nédm 2025 cia TCB dat 31.545 ty dong

(+14,5% YoY) vdi BVPS 2025F la 24.085 d/cp. Gid muc tiéu Ia 36.800

d/cp va tiém ndng tdng gid 8,9% tu gid hién tai.

Chiing t6i khuy&n nghi KHA QUAN d6i véi TCB.

Rui ro gidm gid: Ty & ng xdu téng cao.

(Ty VND, %) 2023 2024 2025F 2026F
T6ng thu nhdp hoat déng 40.061 46.990 53.223 65.690
LNTT 22.888 27.538 31.545 39.378
% svck -2,5% 17,9% 13,9% 24,3%
Tdng trudng tin dung (%) 21,57% 21,72% 20,13% 21,12%
Tdng trudng huy déng vén (%) 26,86% 17,32% 15,50% 17,00%
ROE (%) 14,73% 15,42% 15,45% 16,43%
NIM (%) 4,02% 4,21% 4,02% 4,25%
CIR (%) 33,08% 32,71% 32,30% 31,80%
NPL (%) 1,16% 1,12% 1,17% 1,10%
LLCR (%) 102% 114% 114% 118%
BVPS (VND) 36.990 20.583 24,085 28,456
P/B (x) 0,66 1,65 1.42 1.20

Nguén: TCB, ABS Research
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Cap nhat doanh nghiép

KET QUA KINH DOANH CUA TCB Q1/2025 & NAM 2024

Chi tiéu 1Q 2024 1Q 2025 %svck %svck
Thu nhép 1Gi thuan (Ty déng) 8.500 8.305 -2,3% 27.691 35.508 28,2%
Thu nhdp thuén ngodi l&i (Ty déng) 3.762 3.306 -12,1% 12.370 11.482 -7.2%
Téng thu nhdp hoat dong (Ty déng) 12.262 11611 -5,3% 40.061 46.990 17,3%
Chi phi hoagt déng (Ty déng) 3.249 3.285 1,1% 13.252 15.370 16,0%
CIR (%) 26,5% 28,3% 33,1% 32,7%
Chi phi du phong rdi ro tin dung (Ty déng) 1.211 1.090 -10,0% 3921 4.082 4,1%
Lgi nhudn trudc thué (Ty déng) 7.802 7.236 -7.2% 22.888 27.5638 20,3%
NIM (%) 4,40% 3,59% 4,02% 4,21%
Chi phi tin dung (%) 0,90% 0,67% 0,84% 0,71%
ROA (%) 2,87% 2,42% 2,35% 2,38%
ROE (%) 18,5% 15,8% 14,7% 15,4%

Nguén: TCB, ABS Research

e K&t qud kinh doanh ctia TCB di Ui nhe trong Q1/2025

v

Téng thu nhdp hoat déng trong quy 1/2025 dat 11.611 ty déng, gidm 5,3% svck. Lgi nhudn trudc thué dat 7,236 ty

doéng, gidm 7,2% svck. Nguyén nhén chu yéu dan su suy yéu trong két qud kinh doanh dén tir bién 1&i thuan sut gidm

va thu nhdp ngodi Idi gdp khoé khdn.

Thu nhdp 1&i thuan (NIl) quy 1/2025 dat 8.305 nghin ty déng, gidm nhe 2,3% svck. Trong dd:

Du ng tin dung dat mdc 711 nghin ty (+4,1% sv déu ndm), tuy cé thdp han mdc tdng dat duge cuing ky ndm ngodi
(+7,1% sv dau ndm) nhung cao han so vdi trung binh toan nganh (+3,9% sv dau ndm). Bong luc tdng trudng chinh
dén tU cho vay khdch hang, trong khi d6 du ng trdi phi€u doanh nghiép sut gidm so vdi cui ndm 2024 (-7,4% sv
quy trudc). Vé cd cdu cho vay khdéch hang, tin dung doanh nghiép téing trudng 4,3% so vdi dau ndm 1én mdc 415,4
nghin ty déng. Nhém nganh dén dau vé téc do téng trudng b Tién ich va Vién thong (+14,6% sv dau ndm), theo
ngay sau I nhém nganh bat déng san khi thi trudng dan héi phuc, déc biét la thi trudng phia Nam. Tin dung khdch
hang cd nhan téng 3,8% YTD vdi su cdi thién tich cuc dén tir du nd cho vay ky quy (+17,6% sv dau ndm) nhs VN-

Index t&ing 3,2% chi trong 3 thdng dau n&dm.

NIM trong Q1/2025 gidm xudng 3,59% tir mic 3,87% clia Q4/2024, ddy la quy thd 3 lién tiép NIM giam sau khi tao
dinh vaio Q1/2024. Nguyén nhén chinh 1a do ngdn hang tiép tuc tung ra cdc géi var chinh sdch vay uu d@i nhém hé
trg khdch hang trong boi cdnh canh tranh ngay caing gay gdt gitia cdc ngén hang. Lgi sudt sinh 18i cta tai san dat

6,5%, giam tu muc 6,8% cla quy trudc, trong khi chi phi vén gan nhu di ngang so vdi quy trudc, 8 mic 3,3%.

Thu nhép ti hoat déng ngodi I&i dat 3.306 ty déng giam 12,1% svck. Trong d6, thu nhdp ti hoat déng dich vu dat 2.649

nghin ty déng, gidm 4,9% svck do tdc dong tiéu cuc dén tir cdc mdng nhu:

Thu tirthu tin dung (L/C), tién mdt va thanh todn gidm manh -62,5% svck do nhu cdu vé cdc san phém tai trg thuong
mai sut gidm manh. Bén canh dd, sédn phdm UPAS L/C bi dnh hudng tiéu cuc tU viéc canh tranh gay gdt gilia cdc
ngdn hang va thay déi trong khung phdp ly khi Théng tu 21/2024/TT-NHNN quy dinh rd sédn phdm UPAS L/C la

mét khodin tin dung ngdn hang.

Thu phi tur dich vu thé gidm 22,9% svck do thay déi vé hach todn ké todn cling nhu cdc chién dich uu dai khdch

hang.
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v' Tuy véy, mot s6 mang khdc gitr viing da téing trudng tich cuc nhu:
= Phi dich vu ngén hang déu tu téing +44,4% svck vdi nguén trdi phiéu tu vén phdt hanh manh mé trong cdc quy
trudc dudc dua vao phan phéi, dong thdsi ghi nhén Igi nhuén tédng manh tU cdc hoat déng IB khdc, déc biét 1o gia
tdng phi qudn ly quy cla Techcom Capital, cho thdy niém tin cla cdc nha déau tu dan héi phuc vao thi trudng von

va vi thé dan déu cta TCBS trén thi trudng trdi phiéu.

= Thu tu phi dich vu bao hiém bat tdng manh ti nén thép cung ky ndm trudc, téing 26,7%. Viéc cham ddt théa thudn
phan phdi déc quyén cdc sdn phdm banca véi Manulife dd@ ma ra thém du dia dé ngan hang trién khai cdc sén phdm
phén ph6i mdi dua phi bdo hiém quy ndm (APE) ddng thd 3 toan nganh.

= Thu tU dich vu ngoai hdi tdng manh 50,5% svck nhd nhu cdu ngoaqi té cla khdch hang héi phuc cling véi nén kinh

té.

Doanh sé phén phéi trdi phi€u doanh nghiép ctia TCBS trong ndm 2024
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Ngdn hang ghi nhén 370 ty dong thu nhdp thudn tir hoat dong khéc (chua bao géom hoat déng thu héi nd), giam 55,6%

so vdi cling ky ndm trudc, do nén cao clia quy 1/2024 khi ghi nhdn khodin 1@i d6t bién ti hogt déng kinh doanh chiing

khodn va ngoai héi.
Thu tif ng xdu dd x6a dat 286,8 ty déng trong Q1/2025, tdng manh 99,6% so vdi cing ky ndm trudc.

Chi phi hoat dong ghi nhén 3.285 ty dong, tdng nhe 1,1% svck nhung giam manh 30,7% sv quy trudc do trong quy
4/2024 ngdn hang ddy manh cdc khodn dau tu phuc vu cho cdc du én tiép thj trién khai dip ddu ndm 2025. Cung vdi xu
hudng do, ty 1é CIR dat 28,3%, tdng 1,8 diém phdan trdm svck nhung gidm 21,3 diém phan trdm sv quy trudc.

Chi phi du phong ghi nhdn 1.090 ty déng, gidm 10% so vdi cling ky. Nhg véy, chi phi tin dung clia ngdn hang trong quy
1/2025 gidm con 0,7% so vdi mic 0,9% clng ky ndm trudc, cho thdy ngén hang van dang qudn trj rui ro t6t trong bgi

cdnh kinh t& thé gidi con nhiéu bién dong.

T&ng trudng tién gui va ching chi tién gli chi dat 0,8%, thédp hon ddng ké téng trudng tin dung. Ty |&é CASA dat 39%
sut gidm so vdéi muic 42% cung ky ndm ngodi va 41% cudi ndm 2024. Bén canh yé&u t6 mua vu thi dong tién cé xu hudng
dich chuyén sang cdc kénh dau tu khdc nhu vang va chiing khodn cé ty sudt sinh 18i t6t hon. Tuy vdy, TCB van duy tri
Top 2 NHTM cé ty 1é CASA cao nhét (sau MBB). Gan déy, TCB ra mat tinh ndng Sinh 16i tu déng 2.0 vd&i nhiéu uu diém
vUugt troi so vdi phién bdn trudc dé nhu: thay vi s8 du vugt ngudng 10 triéu déng thi phién bdn mdi cho phép sinh 18i trén
toain bo s6 du trong tai khodn, iing dung céng nghé hién dai va dif liéu I18n tur d6 t6c d6 xir ly giao dich dudc day manh,.v.v.
Day sé la ban dap viing chdc dé TCB cdi thién ty & CASA trong khodng thdgi gian tdi.

Lgi nhudn trudc thué (Ty VND) Thu nhép 1&i thuan (Ty VND)
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Téng thu nhdp hoat déng, LNTT (Ty VND) va NIM (%)
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v Chét lugng tai san sut gidm nhe vdi ty 1& ng xdu (bao gém cd du ng cho vay ky quy) cla TCB & mdc 1,17%, tdng 5

v
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Trung

diém ca ban so véi quy trudc, trong bdi cénh cé nganh ngén hang dang ching kién ng xdu gia téing. Tuy nhién, day van

I muc khd thép trong nganh. Theo Idnh dgo ngén hang chia sé, nguyén nhan chd yéu dan dén ng xdu tdng nhe la do

bién déng tU cdc khodn vay thé chdp ctia nhdm khdch hang 16n. Ng x@u va ng nhém 2 lan lugt tdng 9,6% va 16,9% so

vdi quy trudc. Trong Q1/2025, TCB tich cuc xU ly ng xdu véi 286,8 ty déng dd dudc thu héi, tding manh 99,6% svck. Ty

I& bao phd ng xdu dat 111,6% gidm so vdi mic 113,9% cung ky ndm ngodi, nhung ngén hang van mét trong nhiing

NHTM c6 ty Ié ndy cao nhdt trong hé théng.

Ty 1& LDR tdng lén 80,1% tir 77,1% trong quy trudc dé nhung vén dudi mic 85% do ngéin hang nha nudc quy dinh. Ty

I& v&n ngdn han cho vay trung dai han tdng 1én 27,1% tir 26,5% quy trudc dé va hé s6 an toan vén dén dau nganh, dat

15,3% cao han nhiéu so véi ngudng quy dinh 8% va trung binh nganh, & ¢d s6 viing chdc gidp ngén hang déi phd vdi

nhiing rdi ro thj trudng.
Ty 1& ng xdu (%)

1.75%

1.16% 1.17%

1.12%

tdm Phan tich — ABS Research

Gid tri ng xdu (Ty VND) va ty 1é€ bao phu ng xéu (%)
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Chi phi du phong (Ty VND) va chi phi tin dung (%) NIM (%)
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e  Cdp nhdat hoat ddng cdc cdng ty trong hé sinh thdi

Chuing khodn

v

Nganh chidng khodn hién tai d& va dang dich chuyén theo 2 hudng chi dao. M6t & lién két vdi cdec ngén hang thucng
mai, quy dé hoan thién hé sinh thdi va lam quan ly gia san. Hai la ddy manh dau tu vaio céng nghé, nén tang gidp khdch
hang cd nhan tu giao dich trong bdi cdnh mét bang phi giao dich sut gidm manh. TCBS thuéc nhém CTCK tién phong
ddy manh theo cd hai hudng véi dinh hudng céng ty ld Wealthtech (Wealth |6 qudn ly gia san; Tech I& c6ng nghé). Véi
chién lugc khdc biét va hiéu qud, TCBS hién dang ding trong top ddau tai nhiéu mang kinh doanh trong nganh chiing
khodn (moi gidi chiing khodn, cho vay ky quy, tu van phdt hanh va phén phéi trdi phiéu).

Trong quy 1/2025, TCBS ghi nhdn két qud kinh doanh @n tugng vdéi 1.310 ty déng Igi nhudn trudc thué, tdng 12,9% svck
va téng 40,4% sv quy trudc. TCBS tiép tuc duy tri cdc chi s6 sinh I8i thuéc nhédm cao nhdt nganh véi ROE dat 15% va
ROA dat 8%.

= Mang cho vay ky quy: Két thic quy 1/2025, TCBS tiép tuc cling c6 vi tri diing dau thi phan cho vay ky quy khi du ng
cho vay dat muc ky luc 30.472 ty dong, tdng 18% so vdi cubi quy 4/2024. Trong khi du ng cho vay/vén chl sd hitu
dat 1,1x thdp haon nhiéu mdc tran quy dinh l& 2,0%, cho thdy TCBS van con rdt nhiéu du dia dé ma rong hoat dong

cho vay.

= Mang kinh doanh nguén vén va phén phai trdi phiéu: Ly ké 3 thdng dau ndm, TCBS d& phan phéi gan 18.000 ty
déng trdi phi€u doanh nghiép dén nha dau tu cd nhén, tiép tuc gill vitng vi thé dén dau thi trudng trdi phiéu.

= Mang moi gidi va luu ky chiing khodn: TCBS duy tri vi tri s6 3 vé thi phén méi gidi c6 phiéu trén S giao dich ching
khodn H6 Chi Minh (HOSE), va vi tri s6 2 vé thi phan trén S& giao dich chiing khodn Ha N6i (HNX), véi lan lugt thi
phan 1an lugt trén 2 san 1& 7,49% va 7,7%.

=  Mdang ngdn hang dau tu: Sau khi trdi qua giai doan khing hodng bét déng sdan va trdi phi€u cudi ndm 2022 va dau
ndm 2023, méng ngén hang dau tu ti€p tuc la thé manh cta TCBS khi ghi nhdn muc Igi nhuén dan dau thi trudng
véi 414 ty dong trong quy 1/2025.

Vi chién lugc khdc biét va su hd trg tir ngdn hang me, TCBS dd va sé déng gép mot phan Igi nhudn khéng nho vao két
qué kinh doanh chung cua TCB.

Trong thdng 3/2025, B6 Tai chinh d& bdo cdo Chinh ph ban hanh nghi quyét, cho phép thi diém xdy dung, dua vao van
hanh san giao dich tién do, tai san do. Viéc thi diém san giao dich sé tgo tién dé dé xdy dung khung phdp ly, quan ly
minh bach va kiém sodt rdi ro cling nhu tao diéu kién cho cdc cdng ty cong nghé tai chinh (fintech), blockchain hoat

déng hgp phdp, tir dé thic ddy d6i mdi sdng tao. Mét vai cdng ty chiing khodn trong dé cé TCBS dudc ky vong tham gia
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van hanh san giao dich tién do. Gan ddy, TCBS da tich hgp bang gid tai san mad hod trén nén tang giao dich ching

khodn truc tuyén gitp cdc khdch hang cé thé cdp nhdp théng tin nhanh chdng va kip thai.

Theo Bdo cdo ndm 2024 cta Chainalysis (t8 chiic hang déu trong phdan tich blockchain), Viét Nam ddng thd ndm todan
cAu vé muc d6 quan tam tdi tién md hda va xEp thd ba vé muic d6 si dung cdc nén tdng giao dich quéc té. Hién cé
khodng 17 triéu ngudi Viét sd hitu tién ma héa, vdi tdng gid tri thi trudng vuat 100 ti d6 la MY. Viéc dén dau xu thé gidp
TCBS da dang héa san phdm, tdng doanh thu, ndng cao néng luc canh tranh va ti€p cdn nhém nha dau tu mdi trong

[inh vuc hang trdm ty USD nay.

Trong thdng 6 vifa qua, TCBS d& hoan tét dgt chdio bdn gan 119 triéu c6 phiéu riéng 1€ véi 25 nha dau tu chuyén nghiép.
Cu thé, Chu tich HDQT Nguyén Xuédn Minh d& tham gia mua haon 106 triéu ¢ phiéu dua téng s6 lugng cd phan ndm gilr
tai TCBS Ién hon 168 triéu cd phi€u tusng dudng vdi ty 1& 8,09%. Sau ddt chao bdn, vén diéu & cia TCBS da tang tu
19.613 ty déng Ién gan 20.802 ty dbng, dua céng ty tré thanh CTCK cé vén diéu |é 16n nhét.

Trong DHCD 2025, ban Idnh dao cho biét, hién nay ngén hang dang lam viéc véi mét vai cde nha déu tu 1én cho qud
trinh IPO TCBS. Vao cubi thdng 6/2025, TCBS da théng qua Nghi quyét vé phuong én IPO va phudng dn st dung von
thu dudc tir dgt chao bdn. Cu thé han, TCBS du kién chao bdn hon 231 triéu ¢ phiéu, tusng dudng 11,11% vén. VEn
diéu 18 TCBS du kién tdng |én mic 23.113 ty dong sau dgt chdo bdn trén, tiép tuc diing dau trong nganh ching khodn
néu tai thai diém d6 chua CTCK ndo khdc tdng vudt qua s vén diéu | trén. Thai gian thuc hién du kién trong quy 3/2025
dén quy 1/2026. Viéc IPO TCBS cd thé giup TCB dudc tdi dinh gid trong ndm.

Bao hiém

v' Vo thdng 3/2025, TCB théng qua trién khai Phudng dn gép vén, mua ¢ phan dé thanh 16p CTCP Bdo hiém Nhéan tho

K§ Thuang (TCLife), véi du ki€n gdép vén 1,040 ty déng, tudng dudng sé hitu 80% cd phan (TCLife c6 vén diéu 1& 1,300
ty déng). TCLife du kién kinh doanh 7 nghiép vu bdo hiém nhan tho va 2 nghiép vu bdo hiém sic khoe.

Doéng thdi, cong ty cling théng qua phudng dn mua Igi c6 phan d&€ CTCP Bdo hiém Phi nhdn tho Techcom (TCGIns), trd

thanh céng ty con cta Techcombank bdng viéc ndng ty 1€ sé hitu 1én 68%.

Sau khi ch&m dut thda thudn phan phéi ddc quyén cdc san phdm banca véi Manulife, viéc thanh 1&p cong ty Bdo hiém
Nhén tho v&i mua lai céng ty Béo hiém Phi nhén tho dédnh déu mét budc tién mdi cia TCB trong viéc khai thdc thi trudng
bdo hiém tai Viét Nam, t&r d6 mé ra cg hoi gia tdng manh mé doanh thu trong thai gian téi théng qua khai thdc tép khéch

hang vén dd “khéng 16” tai ngéin hang.

Du phdéng két qua kinh doanh ndm 2025

e Tin dung dy kién sé ti€p tuc téng trudng t6t. Vdi két qud tdng trudng tich cuc trong ndm 2024, chdng téi ky vong TCB téng

trudng tin dung dat hon 20% trong ndm 2025 nhd cdc yéu t6 sau:

v

Thi trudng bét déng sén phuc héi sau nhitng bién phdp thdo g8 cla chinh phd véi thi trudng bat déng san. Ddc biét, viéc
md bdn cdc du dn Vinhomes va Masteri tiép tuc ld dong luc chinh cho téng trudng tin dung trong ndm 2025.

TCB da dang hda khodn vay cho cdc khu vuc mdi ctia nén kinh té€ nhu haing tiéu dung nhanh (FMCG), du lich, nghi dudng
va tién ich tir dé giam su phu thudc vao cdc linh vuc cho vay truyén théng nhu bat ddng san.

Déng thdi, ngén hang ti€p tuc ddy manh cho vay bdn 1é nhd nhu cau tiéu dung gia tdng va thu nhdp cd nhén cai thién.
Trién vong clia nhém bdn bubn cling dén sdng haon khi ma hoat déng thusng mai va dau tu cdng tré 1én séi ddéng ngay

tU nhitng thdng hon dau ndm, thuc day nhu céu vay vén phuc vu hoat déng san xudt kinh doanh.

Du ng cho vay ky qu¥ cia TCBS tiép tuc déin déu thi trudng nhd 1&i sudt khd I canh tranh cling vdi nhiéu géi uu ddi dugc
dua ra.
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NIM tiép tuc chiu dp luc va dat 4,0% trong ndm 2025 do ching t6i cho rdng TCB tiép tuc phai tdng 1&i sudt huy dong va

gilr 1ai sudt cho vay 8 murc thép dé thu hat khdch hang trong béi cdnh cdc ngén hang tiép tuc canh tranh gay gét nhu hién
nay. Tuy nhién ngdn hang cé thé tiép tuc cdi thién ty trong bdn Ié trong cg céu tin dung va duy tri ty & CASA cao dé bu ddp
lai cdc tdc dong cua viéc tdng lai sudt. Ching t6i du bdo NIM sé& dan héi phuc vao cudi ndm 2025 va da phuc héi tiép tuc
dugc duy tri sang nédm 2026 khi bdn 1€ va thi trudng bét ddng sdn dugc cdi thién gidp ddy manh nhu céu tin dung, déng thdai,

gdi var chinh séch hé trg 1ai sudit sé thu hep khi nén kinh t&€ héi phuc, mang lai Igi sudt cho vay cao hon.
M6t s6 du dn mé bdn ctia Vinhomes va Masteri

Thai gian mé
bdn

Tén du dn Pia diém Nguén cung

4.147 cdn thdp tang; 4 tda cdn hé cao tdng, 9 tda hdn hgp vdn

Vinhomes Global Gate  Ha Néi 385 ha phdng va thugng mai Q3/2024
\F{;r:'l'lomes el Ha Néi 133 ha  2.356 cdn thdp tang; 4 tda cdn hé, 9 tda vdn phong, thusng mai. Q1/2025
. . Qudng 5,489 \x

Vinhomes Apollo City Ninh ha N/A Du kién 2025
Vinhomes Duong Kinh  Hdi Phong 241 ha N/A Q2/2025
\T/:ar;homes Phudc Vinh Long An :;’:90 15.244 16 dat xdy dung nhd & thudng mai Du kién 2025
Vinhomes Green TP.HCM 2870 A Dy kién 2025
Paradise ha

Masteri Grand View TP.HCM 15 ha 616 cdn hd Q4/2024
Lumiére Boulevard TP.HCM 3 ha 2.422 cdn Q2/2024

Nguén: TCB, ABS Research

Thu nhép ngodi l&i dy kién sé& tdng 11,5% so vdi muic nén thdp trong ndm 2024 1én muic 12.804 ty déng, ddng luc thic déy
cht y&u dén tir viéc thanh 1ép va mua lai cdng ty bdo hiém gidp héi phuc doanh thu banca, tu véin phdt hanh khai séc hon
v tdng cudng cdc hoat déng thu hoi xU ly ng xdu. Bén canh dd, ching t6i cho rding TCBS tiép tuc duy tri Top 3 thi phén moi
gidi trén san HOSE nhd chién ludc canh tranh vé phi giao dich, dp dung chinh sdch Zero Fee ti ngay 01/01/2023.

Chdt lugng tai sdn tuy cé sut gidm nhe trong quy 1 nhung vén ndm trong dudi muc tiéu ng xdu cta ngdn hang la 1,5%.
Chung t6i ky vong NPL ky vong dén dugc cai thién hon trong cdc quy sau va dat 1,17% trong ndm 2025 nhd (i) Chinh
phu du kién luét héa Nghi quyét 42/2027/QH14 vé x{ ly ng xdu vao cudi thdng 6/2025, tir dé nganh ngén hang sé cé mét
khung phdp ly gitip thic ddy viéc xtf ly ng xdu nhanh chdng; (i) Nén kinh té cdi thién manh mé di cling vdi su phuc héi cla
nhu céu tiéu dung va thi trudng bat déng san; (i) TCB ti€p tuc trién khai nhiéu chinh séch hé trg cho vay hédp dén, linh hoat
v& phl hgp véi da dang nhu cdu tai chinh, tao diéu kién cho khdch hang thanh todn céc khodn vay. Tir dé, ching téi du bdo
chi phi dy phong rti ro tin dung 8 muic 4.486 ty déng (+9,9% svck), dong thdi TCB sé dung 2.830 ty dong x ly ng xdu (+6%
svck), ty 1& du phong bao phti ng xdu du kién cdi thién 1&én mic 114,4%.

Chi phi hoat déng du kién & mdc 17.190 ty dong (+11,8% svck), véi CIR sut gidm xudng mic 32,3% tir mdc 32,7% trong
ndm 2024.

LNTT 2025 udc tinh 8 miic 31.545 ty déng (+14,5% YoY), tuong iing ROA va ROE dat 2,4% va 15,5%. BVPS 2025F udc tinh
3 muic 24.085 d6ng/CP. BVPS 2026F & muc 28.456 déng/CP.

DPinh gid va khuyén nghi

Chung t6i st dung phudng phdp dinh gid theo P/B cho c6 phiéu TCB. P/B muc tiéu ching téi s&f dung la 1.4x (cao han so
v8i mic P/B trung binh cla ¢ phi€u trong 5 ndm gén nhét 1a 1,33x). Ching t6i st dung gid tri BVPS binh quén ctia 2025F
va 2026F.

Gid muc tiéu ctia TCB trong 12 thdng tdéi I 36.800 d6ng/CP, tudng Uing vdi tiém ndng téng gid 8,9% so vdi gid hién tai. Do
d6 ching téi khuyén nghi KHA QUAN d6i véi cé phiéu TCB.
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RUi ro gidm gid: Ty 1& ng x@u téng cao hon du kién.

Cd héi téing gid: V4i viéc TCB cé y dinh IPO TCBS vao cudi ndm, ching téi udc tinh dinh gid TCBS bdng phudng phdp P/E
v P/B dya trén viéc so sdnh vdi cdc cong ty chiing khodn hang déu (SSI, VND, HCM, VCI). T d6, ching t6i cho rdng muic
P/E v& P/B hgp ly clia TCBS lén lugt & 16,0x va 2,1x. Vdi gid dinh TCBS phdt hanh téng vén 11,11%, vdi gid ban muc tiéu
34.400 d6ng/CP, muc vén héa thi trudng udc dat 71,5 nghin ty. Mdc dinh gid clia TCB cling sé tdng lén tudng Ung.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA TCB

Bdo cdo KQ HPKD (Ty déng)

Thu nhép 1Gi va cdc khoan thu

nhép tuong ty 56.708
Chi phi Igi va&r cdc chi phi tugng (29.017)
tu
Thu nhép l&i thuén 27.691
Thu nhép tur hoat déng dich vu 11.378
Chi phf hoat déng dich vu (2.663)
L&i thuén tir hogt déng dich vu 8.715
L&i thuén tir hogy déng kinh
S x 196

doanh ngoai héi
L&i thuén t& mua bén ching 65
khodn kinh doanh
L&i thuén t& mua bén ching 926
khodn déu tu
Thu nhép tif hoat dong khdc 6.460
Chi phi hogt déng khdc (4.026)
L&i/16 thuén ti hoat dong khdc 2.434
Thu nhép tir gép vén, mua cé

5 35
phan
Téng thu nhép hoat déng 40.061
Chi phi hoat déng (13.252)
LN thuéin tit hoat déng kinh
doanh trudc chi phi du phong 26.809
Chi phf dy phong rti ro tin dung (3.921)
Téng Igi nhuén trudc thué 22.888
Thué thu nhé&p doanh nghiép (4.697)
Lgi nhudn sau thué 18.191
Lgi fch cla c6 dong thiéu s6 (187)
An todin vén 2023
VCSH/TTS 15,3%
VCSH/ Cho vay khdch hang 25,1%
An todn vén 2023
NPL 12%
Dy phong bao ng xdu 102,1%

Hiéu qua hoat dong

CIR 33,1%
Thaj nhdp |Gi thuén/ Téng thu 69.1%
nhép

Thl;| nhé&p ngodi IGi/ Téng thu 30.9%
nhép

Lgi nhudn 2023
NIM 4,0%
Thu nhép ngodi I&i/Idi thuan tir o
HBKD 30.9%
ROA 2,4%
ROE 14,7%
Thanh khodn 2023
LDR thuén 104,0%
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2024

60.089

(24.581)

35.508

10.962

(2.919)

8.042

593

81

2.359

9.325

(8.982)

343

65

46.990

(15.370)

31621

(4.082)

27.538
(5.778)
21.760

(237)

2024
149%

23,0%

2024
1,1%

113,9%

32,7%
75,6%

24,4%

2024
4,2%
24,4%
2,4%

15,4%

2024

101,4%

2025F

67.033

(26.615)

40.418

11.948

(3.226)

8.722

652

81

2.831

12337

(11.883)

453

65

53.223

(17.191)

36.032

(4.487)

31.545
(6.619)
24.926

(187)

2025F
14,9%

22,1%

2025F
1,2%

114,4%

32,3%
75,9%

24,1%

2025
4,0%
24,1%
23%

15,5%

2025

102,7%

2026F

83.854

(32.550)

51.304

13.143

(3.614)

9.529

717

81

3.397

16.260

(15.662)

598

65

65.690

(20.889)

44801

(5.422)

39.378
(8.263)
31.116

(237)

2026F
14,3%

21,4%

2026F
1,1%

118,1%

2026F
31,8%
78,1%

21,9%

2026
4,3%
21,9%
2,4%

16,4%

2026

98,5%

Bdang can déi k& todn (Ty déng)

Tién magt, vang bac, dd quy 3.621 3.385 4514 4.248
Tién g tai Ngdn hang nhé nuéc 27141 54353 39760 46519
Viét Nam

Tién gl v cho vay cde t6 chic tin 104072 84590 87075  94.838
dung khéc

Chuing khodn kinh doanh 4.433 9.001 10.504 12.258
Cdc cong cu tai chinh phdi sinh va

cdc tai san tai chinh khdc 144 0 0 0
Cho vay khdch hang 512.514 623.634 760.465 928.802
Chung khodn déu tu 104.994 148.624 176.137 234.107
Ddu tu dai han 3.046 3.103 3.103 3.103
Tai sdn c6 dinh 8.893 12.467 15.058 18.405
B4t dong san dau tu 0 0 0 0
Tai sén Cé khdc 80.543 39.501 48.246 58.927
Téng tai sén 849482 978799 1'1‘25'01 1'4091'37
Cdc khodn ng NHNN 0 12 12 12
Tién gl v& vay cde T6 chc tin 153173 132239 144028  156.868
dung khéc

Tién gt ctia khdch hang 454.661 533.392 616.068 720.800
Cdc cong cu tai chinh phdi sinh va

cdc khodn ng tai chinh khdc 0 931 931 931
Vén tdi trg, uy thdc déu tu cta

Chinh pht véi cdc t6 chic tin dung 0 0 0 0
khdc

Phét hanh gidy t8 c6 gid 84.703 140422 182549  288.427
Cdc khoan ng khdc 25.329 23.862 28.749 30.783
Téng ng phdi tré 717.866 830.859 972.337 1'1917'82
Vén 36.257 78.413 78.413 78.413
Dy phang 45.029 24.787 28018 32.051
Chénh léch ty gid 0 0 0 0
Chénh léch ddnh gid Iqi tai san 0 0 0 0
Ldi nhuén chua phan phéi 49.013 42219 63.728 90.574
Téng vén chu sé hitu 130.299 145.419 170.158 201.037
Lgi ich ctia c6 dong thiéu s6 1317 2.520 2.520 2.520
Téng nd phdi trd, vén cha sé hitu 1.145.01 1.401.37
véi Igi fch ciia c6 déng thiéu s6 849.482 978799 6 9

Ty Ié téng trudng (%) 2023 2024 2025F 2026F
Huy dong 26,9% 17.3% 15,5% 17,0%
Tin dung 21,6% 21,7% 20,1% 21,1%
Téng tai sén 21,7% 15,2% 17,0% 22,4%
Vén cha sé hitu 16,0% 11,6% 17,0% 18,1%
Thu nhép 1@i thuén -8,6% 28,2% 13,8% 26,9%
Thu nhép ti hoat dong kinh doanh -1,2% 17.3% 13,3% 23,4%
Chi phi hoat déng 1.8% 16,0% 11.8% 21,5%
Lgi nhuén trudc thué -10,5% 20,3% 14,5% 24,8%
Lgi nhuén sau thué -11,0% 19,6% 14,5% 24,8%

Pinh gid (I6n) 2026F
EPS (d6ng/cp) 5111 3.041 3507 4376
BVPS (d6ng/cp) 36.990 20,583 24,085 28,456
P/E 477 11,18 972 7.79
P/B 0,66 1,65 1.42 1.20

Nguén: FiinPro, TCB, ABS Research
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KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bdi Trung tém Phan tich - Céng ty C8 phan Ching khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin cby vao thai diém céng b8. Cdc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng noi c6 phiéu dugc phén tich niém yét, thong tin trén bdo cdo dudc céng bé

clia cdng ty, théng tin dugc cong bd réng rdi khdc va cde théng tin theo nghién cdiu cla ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu ctia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chiing khodn ndo dugc thao luén trong bdo cdo. Cdc nha déu tu nén cé cdc nhdn dinh doc 1ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhéan, tinh hinh tai chinh va nhu cu déau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trudce khi tham gia vao bat ky giao dich
n&o vdi c6 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén thdt tai chinh
ndo hodc bét ky quyét dinh ndo dudgc thuc hién trén cg sé théng tin dugc trinh bay trong bdo cdo nay. Bdn bdo cdo nay la sén
phdm thudc sé hitu clia ABS, ngudi st dung khéng dugdc phép sao chép, chuyén giao, stfa ddi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé su déng y bdng van bén cta ABS.

Nguyén tdc khuyén nghi

MUA Khd ndng sinh I8i cla c6 phiéu tir 15% trd lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Kha n&ng sinh 18i clia ¢6 phiéu n&m trong khodng tir -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du ki€n cta cd phiéu, dudc tinh béng t8ng cla (i) chénh léch phan
trédm gitta gid muc tiéu va gid thi trudng tai thsi diém coéng b6 bdo cdo, va (i) ty sudt cb tic du kién. Trir khi dudc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

bién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Dau khi, Dién, Héa chat
Lé Thi Kim Hué - Phé6 Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Hang tiéu dung, Bdn Ié
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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