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KHUYEN NGHI: MUA

Gia muc tiéu: 41,100

Upside: +16%

QUAN DIEM DINH GIA

BSC khuyén nghi MUA trd lai v8i TCB theo gid muc tiéu cip nhat 13 41,100
ddéng/cp (upside 16% so vdi gid déng clra gan nhat). Gid muc tiéu dudc diéu
chinh gidm nhe khodng 6% so vdi trudc d6 chl yéu do cap nhit hé sé dinh gid
muc tiéu. V4i phusng phdp ngan han, P/B va P/E muc tiéu 1 ndm dudc ki vong
lan lugt 8 mic 1.6x va 10.5x. V& phuang phap dai han, CAGR LNST giai doan
2025F-2030F vé cd ban van dudc gilt nguyén & mdc 19.5%/ndm.

LUAN PIEM DAU TU

e  CAu chuyén riéng NIM phuc héi, bat chidp béi cdnh nganh con nhiéu khé
khan trong can ddi cho vay — huy ddng. Vdi k& hoach ting téc qué trinh
thu héi l3i tam ho3n, NIM clia TCB vé ly thuyét cé du dia cai thién thém tdi
50bps so véi miic gan 4% & hién tai. Diém rgi dudc ki vong sé tap trung
vao giai doan 2027-2028.

e Ngan hang ndng déng nhat Viét Nam, lién tuc hoan thién hé sinh thai
san pham va lam chu chuéi gia tri. TCB dang ddy manh viéc da dang hda
ngudn thu va khai thac tiém ndng cla cdc mang ngoai l3i qua viéc thanh
l4p TCLife, gdp v6n thanh l4p MDP, va niém yét TCBS. Chua k& dén tiém
nang déng gdp tur linh vuc tai sdn s6 va vang, TCB cé vi thé thuin lgi nhat
dé& ndm bat toan bd cdc xu hudng l8n clia nganh trong dai han.

e Dinh gid a3 vé muc hdp ly dé tich Liiy cho chu ky tiép theo. Sau khi diéu
chinh gan 20% tUr dinh, TCB dang giao dich tai P/B TTM = 1.5x (trung binh
lich str 1.35x) va P/B FY+1 = 1.3x (trung binh tdp so sanh 1.4x).

DU BAO KQKD 2025F-2026F

So véi du bdo dudc cdp nhat gan nhat, BSC diéu chinh gidm an lugt 1.2% va
2.9% d6i véi du bdo LNTT 2025F va 2026F cua TCB xuéng 31.5 nghin ty
(+14% YoY) va 37.2 nghin ty (+18% YoY).

RUI RO

NIM th3p hon du kién do tinh trang canh tranh va viéc thu héi l3i tam hoan
chdm hon ki vong. Ng x4u hinh thanh va chi phi tin dung cao hon du kién do céc

khodn vay mua nha.

KQKD 2023 2024 2025F 2026F
Téng thu nhap 40,061 46,990 52,861 62,038
Lgi nhuan trudc thué 22,888 27,538 31511 37,233
EPS 5111 3,046 3,483 4,107
BVPS 36,990 20,583 23,082 26,441
ROAE 14.8% 15.6% 16.0% 16.6%
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I. CAP NHAT KET QUA KINH DOANH
Téng quan két qua kinh doanh Q3/2025

TCB c6ng b8 LNTT Q3/2025 dat 8.25 nghin ty (+14% YoY), miic cao nhat trong lich si
clia ngdn hang xét theo gid tri tuyét ddi. Liy k& 9T2025, TCB ghi nhdn LNTT dat 23.4
nghin ty (+2% YoY) va hoan thanh 73% du bdo ctia BSC, phu hgp ki vong.

Téng thu nhép hoat déng (TOI) dat 14.2 nghin ty trong Q3 (+21% YoY) vdi su phuc héi
ti€p dién clia thu phi mang bao hiém va mang IB, cling nhu thu nhip ti mang ching
khodn va FX cao vugt ki vong, bl d3p cho thu nhp L3i thuin thip hon du kién khi NIM
con chiu ap luc. Liy k& 9T25, TOI clia TCB dat 38.6 nghin ty (+3% YoY) va hoan thanh
71% du bdo cua BSC.

Téng quan vé KQKD Q3/2025 cutia TCB xin tham khao thém tai bdo cdo X-Stock trudc

dd. Trong bdo cdo nay, ching t6i s& di chi tiét hon vé 1 sé dién bién quan trong.

Hinh 1: KQKD Q3/2025 so vdi cung ki va du bdo cia BSC

Ban vi: ty déng (trir khi ghi chd)

%YoY

9T24

9T25

Cac chi tiéu KQKD

| 3qaa

Du bdo (cii)

% Du bao

Thu nhap i 15,168 17,600  16% | 45025 48,853 9% 72,418 67%
Chi phi i (6,240) (7.675)  23% | (18,118) (21.486)  19% (31,674) 68%
Thu nhap L& thuan 8929 9925  11% | 26,906 27,367 2% 40,744 67%
Laithuan hoatdong dichvu | 1,947 2,266  16% 6,579 6,201 -6% 8,463 73%
LAi tir kinh doanh ngoai héi 61 559  816% 1,017 1429  41% 889 161%
LAi tif mua ban chiing khoan 389 910  134% 2,189 2,170 -1% 2,357 92%
Thu nhép tir gép vén 6 6 -1% 64 38 -41% 65 58%
Thu nhap khac 423 576  36% 680 1,391  104% 1,964 71%
Thu nhép ngoai lai 2,826 4317 53% | 10,530 11,229 7% 13,737 82%
Téng thu nhap hoatddng | 11,754 14,242  21% | 37,436 38,596 3% 54,482 71%
Chi phi hoat ddng (3.431) (4,493)  31% | (10,629) (11,608) 9% (17,487) 66%
Lgi nhuén trudc du phong 8323 9749  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%
Lgi nhudn trudc thué 7,214 8250  14% | 22,842 23,385 2% 31,885 73%
Lgi nhuan sau thué 5793 6614  14% | 18340 18975 3% 25,195 75%
LNST thudc c8 ddng me 5738 6,419  12% | 18,152 18,615 3% 24,920 75%

Hinh 2: Céc chi sé chinh trong Q3/2025 so véi quy trudc va cing ky ndm ngoai

Nguén: TCB, BSC Research

Céc chi s8 chinh (hdp nhat)

Tang trudng tin dung (YTD) 17.6% 11.1% 17.8% 0 diém % 7 diém %
Tang trudng huy ddng (YTD) 15.1% 6.5% 15.3% 0 diém % 9 diém %
LDR thi trudng 1 (Q) 100.8% 99.0% 98.7% -2 diém % 0 diém %
LDR thi trusng 2 (Q) 91.6% 88.5% 88.9% -3 diém % 0 diém %
TV 1& ng nhém 2 (Q) 0.8% 0.6% 0.6% -23 bps 0 bps
Ty 18 ng x4u (Q) 1.3% 1.3% 1.2% -13 bps -9 bps
Ty L& hinh thanh nd x4u (Q) 0.2% 0.2% 0.1% -12 bps -15 bps
Ty L& bao phi nd xau (Q) 103.5% 106.5% 119.2% 16 diém % 13 diém %
Ty L& CASA (Q) 36.5% 36.4% 38.4% 2 diém % 2 diém %
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
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ROAA (TTM) 2.6%
ROAE (TTM) 16.8%

Bao cdo cap nhit doanh nghiép
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2.2% 2.1%
14.5% 14.3%

-51 bps -5 bps
-248 bps -13 bps

Nguén: TCB, BSC Research

Tiép tuc da dang hdéa danh muc cho vay, hudng tdi tang trudng bén vitng qua ...

... gidm ty trong cho vay chi dau tu BDS ...

C4p nhét chién lugc da dang hda danh muc cho vay, ty trong du ng linh vuc ReCoM tai
cudi Q3/2025 udc tinh chiém 39% téng danh muc (-1 diém % YoY), trong dé linh vuc
kinh doanh BBS chiém 33% téng danh muc (-1.4 diém % YoY).

Xin nhan manh rang phan dn (>90%) du &n TCB tai trd la BDS dan cu, tip trung tai céc
thanh ph6 18n nhu Ha N&i, Hai Phong, Quang Ninh, TP. HCM, gan nhu khéng cé rdi ro
vé viéc khdng hoan thanh du an (10 ndm qua chua tiing ghi nhan) va khéng ¢é rii ro vé

phdp ly. Ngan hang duy tri LTV cho vay chi diu tu <60% va gidm dan theo tién @b du

&n xu6ng khoang trung binh 50%.

BLD dinh hudng ty trong cho vay kinh doanh BDS duy tri 8 khoang 33% tdi cudi 2025,
va hudng tdi muc tiéu 20-25% trong giai doan 3-5 ndm tdi. Tu d6, TCB sé dudc gidi
phdng vén dé ddy manh cdc linh vuc nhu Ha ting va Hang tiéu dung nhanh (FMCG)

dang cé hé s6 ri ro tin dung thap han, dam bdo tdng trudng bén viing trong dai han.

Hinh 3: Ty trong cho vay linh vuc ReCoM va cho
vay mua nha trén téng du ng

TCB duy tri dinh hudng da dang héa danh muc va giam ty trong
cho vay chd dau tu BBS
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Nguén: TCB, BSC Research
*ReCoM = Real estate — Construction - Materials

Hinh 4: Co cau cho vay ban L& cia TCB theo san
pham chi chét

Cho vay margin va cho vay tin chdp dang la nhiing déng luc tdng
trudng mdéi & mang ban Lé cia TCB
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Nguén: TCB, BSC Research

... va tang ty trong cho vay ban Lé.

Trong qua trinh hoan thanh du dn, tin dung chidi d4u tu chuyén dan thanh tin dung ngudi

mua nha, va day la dinh vi sdn phdm ma TCB t4p trung phat trién (du ng cho vay mua

nha hién chiém khoang 70% danh muc ban L& ctia TCB). M3 réng tin dung ngudi mua

nha cling gitp giam thiéu rui ro tip trung so vdi tin dung chd dau tu.

Danh muc cho vay ban & ndi chung tai cudi Q3/2025 chiém khodng 42% danh muc toan
hang. BLD d3t muc tiéu dua ty trong nay lén 50-55% trong 3-5 nam tdi.

BSC Equity Research
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Bé&n canh cho vay mua nha, cdc sdn pham cé bién L3i cao nhu cho vay ky quy va cho vay

tin chap dang & nhitng déng luc mdi cho mang ban & clia TCB. Du nd cho vay ky quy
va cho vay tin chap dé&n cudi Q3 t8ng trudng lan lugt +61% va +180% YTD, chiém lan

lugt 12% va 3% danh muc ban lé clia ngén hang.

TCB chi b3t dau li4n sin sang mang tin chdp trong 2025, céch tiép cin con tudng doi

than trong nham kiém sodt chat lugng tin dung. BLD chia sé rdng ngdn hang cé du dia
dé t8ng ty trong cla san phdm nay tU mudc 3-5% hién tai lén 11-12%, mic dudc danh
gid la cé thé cin déi gilra Lgi nhuén va rui ro.

Hinh 5: Hé sé rai ro (HSRR) tin dung cla 1 sé linh
vuc cho vay va téng thé danh muc

Cai thién kh&u vi rdi ro
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Nguén: TCB, BSC Research udc tinh

Hinh 6: Tugng quan giifa sé ludng ngudn cung cin
hd toan thi truéng va trung binh LTV cta TCB
Kh&u vi rdi ro cé su déng pha vdi thi trudng BDS
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Nguén: TCB, CBRE, BSC Research udc tinh

Trong ngén han, chat lugng tai san chua phai la yéu t8 qua dang lo ngai ...

Trich L8i cla CFO: “Chat lugng tai sdn cla TCB dang & trang thai khde nhat trong 3 ndm
trd lai day”. Trong ngan han, BLD ki vong xu hudng thuin i s& duy tri, chat lugng tai

san dudc gilt viing nhu hién tai, va ty & ng xau t8ng thé du kién di ngang. Ty & nd x4u

sdn phdm cho vay mua nha & muic 2% la mdc TCB cé thé chip nhin nhdm can déi giita

Lgi nhuan va rdi ro.

Mt s6 nha dau tu quan ngai réng moi trudng L3i suat tdng trd lai cd thé kich hoat mot

lan séng nd xau mdi, tuy nhién BSC cho rang rudi ro nay sé& chua thé hién thuc hda trong

ngdn han khi hau hét cic khodn vay thé chip nha trong nlfa ddu 2025 van ¢ uu d3i L3i
sudt c6 dinh trong 1-2 ndm d4u & muc tuong ddi thap (6-7%).

... tuy nhién hién tudng gia BDS ting qud néng va thanh khoan giam dan can dudc

theo d6i sat sao.

Theo théng ké ctia CBRE, trong Q3/2025, gid cdn ho6 so cap dat trung binh 91 triéu/m?2
vdi thi trudng HN va 87 triéu/m?2 vdi thi trudng TP.HCM, tiép tuc thiét lAp dinh mdi. Géc
ré cla hién tugng nay theo BSC 3 dén tir (1) tAm ly dau cd tai sdn cla 1 bb phén va (2)

tin dung dudc bom ra qua nhanh va khéng thé trdnh khéi viéc dong tién chay vao thi
trudng tai san nhu BDS (UBS udc tinh BDS chiém khodng 50% gid tri tai san phi tai
chinh cda ngudi Viét). Khi gid nha tdng cao va thanh khoan gidm dan, hoat ddng gidi

ngan tin dung va x ly TSBD cla ngan hang cd thé chiu anh hudng.

BSC Equity Research
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Hinh 7: Ty L& ng xau theo phan khuc khach hang
TCB kiém sodt 6n dinh ty L& ng x4u cua linh vuc cho vay BBS
(cho vay mua nha vdi KHCN va cho vay chi dau tu véi KHDN)

Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Hinh 8: Chat lugng ng trudc va sau lién ddi CIC
Lién ddi CIC van déng gdp khodng 20% vao téng nd qud han, cé
d&u hiéu 8n dinh trd lai trong 2 quy gan nhat
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Nguén: TCB, BSC Research Nguén: TCB, BSC Research udc tinh

Chién lugc gia ting CASA bén vitng: hinh m3u “sach gido khoa” clia ngusi dan dau.

Ty L& CASA (bao gém s6 du chuyén qua Auto-earning) tiép tuc xu hudng gia tng, dat
42.6% tai cudi Q3/2025 (+1.5 diém % QoQ). Theo phan khic khdch hang, BSC udc tinh
ty 16 CASA bén L& dat 35.8% con ty 1& CASA bén budn dat 60.4%. Phan khic bén L&
van & déng luc chinh khi dang déng gdp 61% CASA toan hang. DAy la ngudn vén huy
ddng cd tinh 6n dinh cao hon va c¢é Lgi cho ngan hang trong viéc cin déi cac ty L& thanh
khodn nhu LCR, NSFR.

CFO tling chia sé rang “core CASA” ctia TCB chiém tdi 92% téng CASA. DU chua ¢é 1

tiéu chudn déng nhat trong toan nganh dé tinh ty & nay, con sé nay van cuc ky 4n tugng.

TCB dat dugc thanh qud nay la nhd dinh hudng xuyén subt trong viéc (1) maé réng nén
tang khach hang di cling (2) thidc day tan suat giao dich, tir 6 dua TCB trd thanh ngan
hang giao dich chinh (MTB) cla khach hang.

Hinh 10: Tuong quan gitta KLGD va CASA ban Lé

Géan 89% su gia tang ctia quy md CASA ban & dugc gidi thich bai
su gia tdng cla khéi luong giao dich clia khich hang

Hinh 9: Ty L& CASA cta khéi ban L& va toan hang
Udc tinh CASA bén & déng gép trung binh >60% téng CASA
toan hang trong 5 ndm gan nhat
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Nguén: TCB, BSC Research udc tinh Nguén: TCB, BSC Research udc tinh

*Gid dinh bao gbdm toan bd s6 du Auto-earning
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BSC quan sat thay ty l& MTB cla khich hang md& mdi cé xu hudng cai thién rd rét trong
2 nam qua (trung binh 972025 dat 30%/thang so vd&i 27% cung ky) chiing minh cho su
hiéu qua cla chién lugc dau tu vao nén tdng cdng nghé va cung cip cdc san pham dét

phd cho khdch hang (tlr Zero-fee dén Auto-earning).

Hién Auto-earning d3 ghi nhan khodng 4.4 triéu ngudi dang ky, tuong duong khodng
26% téng lugng khdch hang cla TCB. Riéng Q3 ghi nhan 700 nghin dang ky mdi. BSC
cho rang muc tiéu 50% ty & CASA trong trung han La hoan toan kha thi véi TCB.

Hinh 11: Ty L& khach hang chon TCB lam ngén Hinh 12: Ty L& khach hang dang ky Auto-earning
hang giao dich chinh sau khi mé mdi va S6 du ddng ky ké tir khi ra mat
Ty & MTB* cia nhém NTB** sau 1-2 thdng cdi thién dang ké ti Khodang 4.4 triéu khach hang cla TCB da dang ky Auto-earning
khi Auto-earning dudc chinh thiic ra mat tir dau 2024 dén cudi Q3/2025 va con s6 nay dang gia tdng nhanh chéng
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*MTB = main transaction bank
**NTB = new to bank

BSC Equity Research

*Ty L& khach hang dang ky trén téng khdch hang clia TCB

Ki vong NIM phuc héi trong trung han nhé thu héi chinh sach “lai suat linh hoat” van

con nguyén.

BSC udc tinh NIM toan hang cta TCB tai cudi Q3/2025 & muc 4.1% (+6bps QoQ), cho
thay nhiing tin hiéu tao ddy trong 1-2 quy vira qua. DU vay, BLD con duy tri quan diém
than trong khi dadnh gia chi phi vén trong Q4/2025 tiép tuc t8ng trong khi Lgi suat tai san
chua cd cd s8 cai thién rd rang do canh tranh trong nganh van rat gay gat. Theo dé, TCB
du kién NIM trong Q4 chi di ngang so vdi Q3.

Trién vong NIM trong 2026 van dudc dénh gid [ thach thic vé phia L&i sudt dau ra khi
muc tiéu t8ng trudng day tham vong cla Chinh phd ddng nghia vdi viéc CSTT can tiép
tuc duy tri ndi ldng.

K& ca viy, TCB dudgc ki vong ciu chuyén riéng cé thé gilp ngan hang L&y lai muc
NIM >4.5%. Chinh sdch “l8i suat linh hoat” dang bat dau gia tdng van téc, tién dén giai
doan thu héi (i d3 tam thdi tri hoan cho cdc chd du tu trong nhithg ndm trudc khi thi
trudng BDS ddng bang. BLD cho biét kich ban ca s clia ngdn hang L& tdng t8c thu hoi
trong 2026, ghi nh&n phan 8n trong 2027-2028, va dén hét 2028 (3 két thuc. Néu thu
héi day da, NIM cha TCB cé thé cai thién thém ~50bps so vdi muc hién tai, gid dinh
moi th khac khéng déi.

Trudc dd, BLD timg chia sé rang quy mé du ng dudc dp dung chinh sdch “l3i sudt linh
hoat” chiém khodng 10-15% danh muc toan hang, hay khodng 20% du ng KHDN va
30% du ng chd dau tu BBS theo BSC udc tinh.
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Hinh 13: NIM cho vay khach hang cia TCB theo
titng phan khuc

Ky vong vé su phuc héi ctia NIM mang KHDN theo tién d6 FPP*

12.0% -

10.0% A

8.0% A

6.0% -

4.0% A

2.0% -

0.0% ——— T
N N NN MmO ®m o s T 000
TR N TR T N T SN T N S N T S S NN I NN I NI N N
O oo o000 oo oo o oo
4 R M ¥ 4 N M T AN M T AN ™

Ban L& Banbuébn = ------- Toan hang

Nguén: TCB, BSC Research udc tinh
*FPP = flexible pricing policy

Hinh 15: Co ciu tin dung theo tirng muc L&i suit
L&i suat trung binh cia nhdm >10% la 14%, nhdm 8-10% la 9%,
nhém <8% la 5.5%
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Nguén: TCB, BSC Research udc tinh

Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Hinh 14: So sanh NIM hgp nhéit trong quy cla cac
ngan hang Llén

Su phuc héi vé NIM con phan hda, chl yéu 8 nhdm ngén hang tu
nhan ldn ¢ tép khdch hang d3c trung
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e 3Q25 Khodng bién ddng 8 quy gan nhat

Nguén: TCB, BSC Research

Hinh 16: S6 ngay L3i phai thu
Ty L& L&i du thu/Thu nhap L&i cta TCB ludn cao han tp so sénh,
dudc gép phan bdi chinh sach i suat
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Nguén: TCB, BSC Research

Ngén hang tién phong trong linh vuc gia san, hinh thanh 1 tru cét tang trudng trong
dai han vdi nhiéu du dia dé khai thac.

Theo théng tin ti TCB, ngin hang dang s& hitu 50% thi phan cla nhédm khach hang giau
cé 8 Viét Nam, va la ngadn hang Top 1 vé quan ly gia san xét trén nhiéu khia canh bao

gbm thi phan cidc mang kinh doanh.

Nhém khdch hang uu tién (Private va Priority) cia TCB chiém 1.4% trong tap khach
hang, nhung déng gdp tdi 34% TOI trong Q3/2025 va s& hitu gia tri tai san én tdi 510
nghin ty déng. Con s6 nay tuong dudng 45% gia tri tdng tai san cda TCB tai cudi quy,
cho thay vi thé vugt trdi clia ngan hang vdi manh ghép chién lugec TCBS (HSX: TCX).

BSC Equity Research

Bloomberg: RESP BSCV

Trang | 7
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Hinh 17: Nhém khach hang uvu tién cia TCB va
quy mo tai san dang dugc TCBS quan ly
KH uu tién chiém gan 1.4% t6ng ludng khdch hang cia TCB ...

Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Hinh 18: Ty trong déng gép vao TOI toan hang
cha khdi ban L& va riéng nhém khach hang uu tién
... va déng gép trung binh han 31% TOI toan hang 2 nam qua
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Nguén: TCB, BSC Research

*AUM bao gom CASA, tién gti ky han, CCTG, c& phiéu, CCQ trai

phiéu & trén tai khodn TCBS

Nguén: TCB, BSC Research

m Khdch hang Private va Priority

Su phat trién cuda linh vuc gia san trong cdc ndm tdi du kién sé con sbi déng han vdi su
thanh 4p cla san giao dich tai san s6 (qua TCEX), san giao dich vang hay cdc san pham

mdi lién quan dén vang sau khi g& bd cd ché dbc quyén, ...

Bé&n canh hoat déng tu van phat hanh TPDN (tiép tuc duy tr vitri s6 1 vé thi phan va bo
xa vi tri th 2), TCBS dang lién tuc chiém (inh thi phan méi gidi c6 phiéu va thi phan cho

Hinh 19: TCBS - Thi phan tu van phat hanh TPDN

vay (hién dang top 1).

Sau IPO (dem vé thém gan 11 nghin ty), chién ludc clia TCBS sé tiép tuc la ddy manh
mang cho vay ky quy. Chu tich ciia TCBS tling chia sé rdng mang mdi gidi dudc dat it
trong tdm hdn do khéng dem lai Lgi nhuén (chinh sach zero-fee) va dudc dinh vi nhu 1

A N ~ A 2, A 2
cau nodi dé cong ty maé rong mang cho vay.

(ngoai trir trai phi€u ngan hang)
Duy tri vi tri ddc tén & mang TPDN nhd Lgi thé hé sinh thai
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Thi phan tu van phat hanh TPDN (ngoai ngan hang)

Nguén: TCB, BSC Research

BSC Equity Research

Hinh 20: TCBS - Thi phan méi gidi cé phiéu trung
binh trong s8 ca 3 san / Thi phan du ng cho vay

Lién tuc chiém linh thi phan & cdc mang kinh doanh c6t L6i

14.0%
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4.0%
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11.3%

Nguén: TCB, BSC Research
*Trung binh trong s6 cla 3 san HSX, HNX, UPCOM

Bloomberg: RESP BSCV

3Q23
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3Q24
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3Q25

Thi phan méi gidi ¢& phiéu*
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Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Lam chu chuéi gia tri san pham, maé réng ngudn thu ngoai lai qua TCLife ...

Bé&n canh mang IB tiép tuc ghi nhin két qua 4n tudng trong Q3/2025, mang Banca cla
TCB ciing duy tri xu hudng phuc héi. Thu phi tlr Banca trong quy ghi nhan 348 ty (+66%
YoY), liy k& 9T dat 801 ty (+35% YoY). TCB dang ndm giir vi tri Top 1 thi trudng vé& APE.
Ngan hang dang lam viéc véi AIA va FWD (qua TCA) sau khi chdm dut hgp tac dbc
quyén véi Manulife.

Viéc thanh l4p TCLife va truc ti€p tham gia tat c3 cdc khau trong mang BHNT La budc di
chién ludc ctia TCB nha3m tim kiém cdc ddng luc tdng trudng mdi va da dang hda nguén
thu. BLD cho biét dang t4p trung hoan tat thiét 1ap TCLife va du kién ban cac hdp ddng
bao hiém dau tién trong Q4/2025. TCLife l&n k& hoach m3 réng quy md manh mé ti
2026, dem lai trdi nghiém lién mach va nhiéu gia tri gia tdng hon cho khach hang so véi
md hinh hgp téc. V& dai han, BLD nhén dinh gid tri tao ra cho TCB tif TCLife s& con dn
hon TCBS vi du dia Ldn cua thi trudng BHNT.

Nhin sang cdc nudc trong khu vuc ASEAN, cé thé nhan thay su tusng quan gilia ty (&
thadm nhép bdo hiém va GDP binh quan diu ngudi. Vi muc tiéu dat 8,500 USD dén
2030 clia Chinh phd, ty & thAm nhép hién nay cla Viét Nam cd vé chi 15 nét vé dau cho
mét budc tranh Ldn.

Hinh 21: Co ciu thu nhp phi ctia TCB theo tiing Hinh 22: Ty L& thAm nhp bao hiém va GDP binh
mang san phim quin dau ngudi cia ASEAN-6
Mang IB va Banca duy tri da phuc héi ké tir 2022 Chinh phi @&t muc tiéu GDP binh quén dat 8,500 USD dén 2030
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m =B mBanca mLC Thanhtodn =Thé  FX Ty L& tham nhap (GWP/GDP danh nghia)

Nguén: TCB, BSC Research

BSC Equity Research

Nguén: Worldbank, MoF, BSC Research
*Udc tinh don gidn dua trén hoi quy tuyén tinh

... va MobiFone Digital Payment (MDP).

TCB con 1 manh ghép mdi la CTCP Thanh todn s6 MobiFone (trong dé MobiFone s&
hitu 51%, OneMount s& hitu 38% va TCB s& hitu 11% con lai). Mdi day, MDP d3 dugc
NHNN cap gidy phép hoat ddng cung Ung dich vu trung gian thanh todn, thach thiic ngbi
vi ddc quyén bay lAu nay cta Napas.

DAy tiép tuc la 1 nd luc khac ctia ngadn hang nhdm dem lai thém gia tri gia tdng. Néu van
hanh hiéu qua, BSC cho rang day cé thé la cd s& dé TCB gia tdng ddng k& ngudn thu phi
tlr mang thanh todn khi tu minh lam chid chudi gid tri. Diéu nay moét lan nita & minh
chiing cho vi thé Top 1 trong nganh vé d&i mdi va tién phong san pham.

Bloomberg: RESP BSCV Trang | 9
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Il. DU BAO KET QUA KINH DOANH
C4p nhit du bdo KQKD 2025F-2026F.

So vdi du bdo dugc cip nhat gan nhat, BSC diéu chinh gidm Lan lugt 1.2% va 2.9% déi
véi du bdo LNTT 2025F va 2026F cta TCB xudng 31.5 nghin ty (+14% YoY) va 37.2
nghin ty (+18% YoY).

Hinh 23: Cp nhat du bao KQKD 2025F-2026F
Pon vi: ty ddng (trir khi ghi chi)

Du bao mdi Diéu chinh
Céc chi tiéu KQKD
2025F 2026F
Thu nhap Lai thuan 35,508 40,744 48,373 38,201 45,460 -6.2% -6.0%
YoY 28% 15% 19% 8% 19%
Thu nhap ngoai Llai 11,482 13,737 15,881 14,660 16,577 6.7% 4.4%
YoY -7% 20% 16% 28% 13%
Téng thu nhip hoat ddng 46,990 54,482 64,253 52,861 62,038 -3.0% -3.4%
YoY 17% 16% 18% 12% 17%
Chi phi hoat déng (15,370) | (17,487) (20,524) | (16,825)  (19,596) 3.8% -4.5%
YoY 16% 14% 17% 9% 16%
Lgi nhudn trudc du phong 31,621 36,994 43,729 36,036 42,442 -2.6% -2.9%
YoY 18% 17% 18% 14% 18%
Chi phi du phong (4,082) (5,109) (5,399) (4,525) (5,209) -11.4% -3.5%
YoY 4% 25% 6% 11% 15%
Ldi nhudn trudc thué 27,538 31,885 38,330 31,511 37,233 -1.2% -2.9%
YoY 20% 16% 20% 14% 18%
LNST thudc cé déng me 21,523 24,920 29,957 24,628 29,100 -1.2% -2.9%
YoY 20% 16% 20% 14% 18%
Thuc té Du bao cii Du bdo mdi Diéu chinh
Céc gid dinh chinh
2026F
Téng trudng tin dung 21.7% 19.9% 18.6% 21.3% 20.7% | 1 diém % 2 diém %
Tang trudng huy déng 24.9% 19.9% 21.7% 22.1% 207% | 2diém % -1 diém %
Ty L& ng nhém 2 0.7% 0.7% 0.7% 0.7% 0.7% 0 bps 0 bps
Ty & NPL 1.1% 1.1% 1.1% 1.1% 1.1% 0 bps 0 bps
NIM 4.2% 4.1% 4.2% 3.9% 3.9% -24 bps -21 bps
CIR 32.7% 32.1% 31.9% 31.8% 31.6% -27 bps -36 bps
Chi phi tin dung 0.8% 0.7% 0.7% 0.6% 0.6% -9 bps -4 bps
LLCR 113.9% 111.7% 109.9% 103.6% 98.7% | -8diém % -11 diém %
ROAA 2.4% 2.3% 2.4% 2.3% 2.3% -2 bps -5 bps
ROAE 15.6% 16.1% 17.0% 16.0% 16.6% -17 bps -42 bps

Nguén: TCB, BSC Research

Céc diéu chinh trong yéu déi véi du bao nhu sau:
Diéu chinh gidm du bdo NIM va thu nhip Lai thuan:

e BSC ki vong TCB cé thé dat murc t8ng trudng tin dung trung binh 21%/n8m trong
2025F-2026F (so vdi binh quan 16-18% toan hé théng) nhd bd dém CAR vugt troi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 10
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Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Tai cudi Q3/2025, CAR Basel 2 hgp nhat ciia TCB dat mdc 15.8%, hién la muc cao
nhat nganh.

Ngan hang cho biét han muic dugc NHNN cp tai cudi Q3/2025 1§ 18.4% nhung du
kién sé& dudc ndi thém. Ngoai ra, BLD ciing chia sé rang TCB cé thé duy tri midc ting
trudng tin dung binh quan 20-25% trong trung han néu cd ché han muec tin dung
dudc hily bé trong 2026, khéng theo dudi chién luge md réng quy mé bang moi gia.
Du bdo NIM 2025F-2026F dugc diéu chinh gidm xuéng lan ludt 3.85% (-39bps
YoY) va 3.95% (+9bps YoY) chti yéu do quan diém than trong hon vé téc db gia tdng
cla L3i sudt dau ra trong ndm tdi, trong khi l3i sudt dau vao dang tdng nhanh va cé
thé& kim ham ty l& CASA toan nganh do ngudi gui tién cé hanh vi dich chuyén ky han.
Diém roi vé su phuc héi ciia NIM vdi TCB dudgc ki vong sé tip trung vao 2027-2028
nhu dé cip & trén.

Theo @6, thu nhap 3i thuin dudc ki vong dat lan lugt 38.2 nghin ty (+8% YoY) trong
2025F va 45.5 nghin ty (+19% YoY) trong 2026F, thap hon trung binh 6% so véi
du bao cli.

DPiéu chinh gidm du bdo chi phi du phong va bd dém LLCR:

Hinh 24: Ty L& CAR (Basel 2)

BLD dinh hudng kiém soat ty L& ng xau toan hang <1.3% va chi phi tin dung duy tri
3 muic 0.6%.

BSC gilf nguyén du bdo vé ty & nd qud han (nhém 2-5) ctia TCB nhung gidm du
bdo ty L& du phong cu thé, tir dé du bdo chi phitin dung gidm trung binh 6bps so vdi
du bdo cii xudng lan lugt 0.65% va 0.62% trong 2025F-2026F.

Mdc trich lAp nay van dam bdo bbé dém LLCR cla ngan hang duy tri quanh ngudng
100%, muc BSC cho |3 hgp ly nhdm can déi Lgi nhuin va ri ro.

Theo d6, du bdo chi phi du phong 2025F-2026F dudc diéu chinh gidm lan luct
11.4% va 3.5% so vdi du bdo cili, xuéng lan lugt 4.5 nghin ty (+11% YoY) va 5.2
nghin ty (+15% YoY).

Hinh 25: Ty L& Vén cap 1 (Basel 2)

TCB ghi nhén CAR tai cuéi Q3/2025 dat 15.8% ... ... trong dd ty 1& Vén cap 1 dat 14.2%, dan d4u nganh
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Nguén: BSC Research téng hop

BSC Equity Research

Nguén: BSC Research téng hop
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BSC Equity Research

Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

IIl. LUAN DIEM PAU TU VA KHUYEN NGHI
Luin diém dau tu
BSC duy tri khuyén nghi TCB dua trén cac ludn diém sau:

e CAu chuyén riéng NIM phuc hdi van con nguyén, bat chap bdi cdnh nganh con
khé khan trong can ddi cho vay — huy ddng. Vdi k& hoach tdng t6c qua trinh
thu héi l3i tam hodn, NIM clia TCB vé ly thuyét cé du dia cai thién thém t8i 50bps
so v8i miic gan 4% 4 hién tai. Diém roi dudc ki vong sé tip trung vao giai doan
2027-2028. Trong b8i canh NIM toan nganh tiép tuc chiu dp luc tir canh tranh
(3i suat va chénh l&ch cho vay — huy d6ng, BSC cho rdng day (a “vii khi bi méat”
clia TCB va van chua dudc thi trudng phan dnh day du lén gid cé phiéu.

e Ngin hang ndng ddng nhat Viét Nam, Lién tuc hoan thién hé sinh thai san
pham va lam chu chudi gid tri. TCB dang bat dau ddy manh viéc da dang hda
ngudn thu va khai thac tiém ndng cla cdc mang ngoai l3i qua viéc thanh l4p
TCLife, gbp vén thanh l4p MDP, va niém yét TCBS. Chua k& dén tiém ndng ddng
gép tU linh vuc tai san s6 va vang, BSC cho rdng TCB cd vi thé thuén Lgi nhat dé
n3m bat toan bd cdc xu hudng ldn cla nganh trong dai han.

e Dinh gid d3 vé muc hgp ly dé tich Liy cho chu ky ti€p theo. Sau khi gidm gan
20% tu dinh, TCB hién dang dudc giao dich tai P/B TTM = 1.5x (so vdi trung
binh lich sir 1.35x) va P/B FY+1 = 1.3x (so vdi trung binh t4p so sanh 1.4x). BSC
cho rdng muc dinh gid nay la phu hdp dé bat dau tich Ly trd Lai.

Pinh gia
BSC khuyén nghi MUA trd lai véi TCB theo gid muc tiéu cdp nhit la 41,100 déng/cp
(upside 16% so vdi gid déng clfa gan nhéat). Gid muc tiéu dudc diéu chinh gidm nhe

khodng 6% so vdi trudc d6 do ching t6i déu chinh gidm nhe du bdo ting trudng ldi nhuin
va cdp nhét lai hé sé dinh gid muc tiéu.

Vdi phugng phdp ngdn han, P/B va P/E muc tiéu 1 ndm dudc ki vong lan lugt 8 muc 1.6x
(+0.5 @6 l&ch chuan) va 10.5x (tuong dudng muc hién tai), cé diéu chinh gidm nhe so vdi
bdo cdo trudc dd. Vé phuong phap dai han, CAGR LNST giai doan 2025F-2030F vé cg
ban van dudc gilt nguyén 8 mudc 19.5%/ndm.

Chung t6i phan bé ty trong 50/30/20 lan lugt cho phudng phap P/B, P/E va thu nhap
thdng du khi cho rang dién bién gid c6 phiéu chiu dnh hudng nhiéu hon bdi cac yéu té
trong ngan han.
Vi trién vong tdng trudng trung binh xap xi 20% mé&i ndm va CAR duy tri trong khoang
muc tiéu 14-15%, BSC ki vong TCB sé ti€p tuc duy tri chinh sdch ¢6 tlc tién mt 6 mdc
t6i thi€u 20% LNST mdi ndm tir 2026 trd di.
Rai ro

e NIM thdp hon du kién do tinh trang canh tranh i suat va viéc thu hoéi ldi tam

hoan chdm hon ki vong.

e Ng xau hinh thanh va chi phi tin dung cao hon du kién do cdc khoadn cho vay mua

nha.
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Hinh 26: Téng hdp két qua dinh gia theo 3 phucsng phap Hinh 27: Chi phi VCSH

Thu nhép thang du 20% 40,765 L&i suat phi rui ro 3.0%
P/B (P/B muc tiéu = 1.7x) 50% 40,963 Phan bu rdi ro 10.0%
P/E (P/E muc tiéu = 11.0x) 30% 41,483 Beta diéu chinh 1.2
Gia muc tiéu VND 41,079 Chi phi VCSH 14.5%
Gia ddéng clra 04/12/2025 VND 35,400
Tiém nang tang gid 16% Phan bd gia tri hién tai thu nhip thang du
Giai doan 2025F-2030F 28%
Gia tri dai han 72%

Nguén: BSC Research

Hinh 28: Dinh giad theo phugng phdp thu nhip thing du (don vi: ty déng trif khi ghi chi)

2025F 2026F 2027F 2028F 2029F 2030F
LNST thudc c6 déng me 24,628 29,100 34,669 42,618 50,599 60,124
(-) Chi phi VCSH 22,375 25,416 29,260 33,939 39,576 46,252
Lgi nhuan thang du 2,253 3,684 5,409 8,679 11,023 13,872
Gia tri dai han (g = 3.0%) 132,945
Hé s6 chiét khiu - 0.3 13 2.3 33 4.3
Gia tri hién tai - 906 4,886 6,848 7,769 8,735
78,235
Téng gia tri hién tai 107,378
(+) Gid tri s6 séch VCSH 181,327
Téng gid tri VCSH 288,705
SLCP luu hanh (triéu) 7,082
Gi4 tri hgp ly VND 40,765 (P/B FY+1 ngdm dinh = 1.6x)

Nguén: BSC Research

Hinh 29: Khoang dinh gia theo phan tich kich ban
Pan vi: déng/cp

Thi trudng:
7 1
52 tuan :
— |
|
Binh gid: | |
]
P/E 32,427 1 46,732
|
1 [
P/B 32,266 : 44,283
Thu nhép | 32,400 : 44,270
thang du ’ ' ’
15,000 20,000 25,000 30,000 35,000 40,000 45,000 50,000 55,000

Kich ban Thip - Cao Gid hién tai - = = = Gid muc tiéu

Nguén: Bloomberg, BSC Research
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Hinh 30: Lich sif khuyén nghi
Ban vi: déng/cp
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Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

09/23 11/23 01/24 03/24 05/24 07/24 09/24

Gid ddéng clra

Nguébn: Bloomberg, BSC Research

Hinh 31: Dinh gia P/B va ROAA
Dinh gid P/B diéu chinh vé muic xap xi trung binh lich sl

11/24 01/25 03/25 05/25 07/25 09/25 11/25

....... Gid muc tiéu

Hinh 32: Dinh gia P/E va Téng trudng EPS
Dinh gid P/E hién dang 8 muic +1 d6 éch chuén

250 - r 4.0% 16.00 - - 100%
14.00 L 809
2.00 4 3.5%
12.00 - L\ 60%
10.00 A
150 \ N 3.0% \ A/ - 40%
_U'.T-“ﬂ 8.00 {4 b’
1 I 20%
1.00 A 2.5% 600 o : .
400 4 | LT p 0%
050 - F 2.0% . [
200 { i - -20%
- . . . . . . 1.5% - L . . . . . . -40%
03/19 0320 0321 03/22 0323 03/24 03/25 03/19 03/20 03/21 03/22 03/23 03724 03/25
TCB VN Equity Mean +15td TCB WN Equity Mean +15td
S = I — ROA (RHS) +25td  mmeeeee EPSgr (RHS)
Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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BIDV SECURITIES JSC

Phu luc

Bao cdo cap nhit doanh nghiép
05/12/2025 - HSX: TCB

Bo cdo L4 15 (ty déng) 2023 2024 2025F 2026F
Thu nhép i 56,708 60,089 67,738 82747 Quymb
Chi phf (i (29,017) (24,581) (29,537) (37,287)  Thiphan chovay 3.7% 3.9% 4.0% 4.1%
Thu nhép l3i thuan 27,691 35,508 38,201 45,460 Thi phan tién gt 3.4% 3.6% 3.7% 3.9%
L&i thuan hoat d6ng dich vu 8,715 8,042 8,853 10,184
L3i tif kinh doanh ngoai héi 196 593 889 889  An toan vén
L3i t mua bdn chiing khodn 990 2,440 2,883 2,906 CAR Basel 2 14.4% 15.4% 14.9% 14.7%
Thu nhép tir gép vén 35 65 65 65 VCSH/TTS 15.3% 14.9% 14.3% 14.0%
Thu nhép khéc 2,434 343 1,970 2,532 Pon bay 6.5x 6.7x 7.0x 7.2x
Téng thu nhap hoat déng 40,061 46,990 52,861 62,038
Chi phi hoat déng (13,252) (15,370) (16,825) (19,596) Chat lugng tai san
Ldi nhudn trudc dy phong 26,809 31,621 36,036 42,442 Ty (@ngnhém 2 0.9% 0.7% 0.7% 0.7%
Chi phf du phong (3.921) (4,082) (4,525) (5209) Ty l&ngxdu 1.2% 1.1% 1.1% 1.1%
Lgi nhuan trudc thué 22,888 27,538 31,511 37,233 LLCR 102.1% 113.9% 103.6% 98.7%
Chi phi thu8 TNDN (4,697) (5.778) (6.612) (7.812)  DPRR cu th&/Ng xau 39.5% 50.2% 34.9% 30.3%
Lgi nhuan sau thué 18,191 21,760 24,899 29,421 DPRR/Ng@ nhém 2-5 58.7% 70.1% 63.7% 60.7%
Lgi ich ctia COTS (187) (237) 271 (321)
LNST thudc c8 ddng me 18,004 21,523 24,628 29,100 Thanh khodn
LDR thj trusng 1 96.2% 93.8% 93.1% 93.1%
Bang cin ddi (ty déng) 2023 2024 2025F PYPEd  LDRthitrudng 2 89.2% 85.5% 86.9% 87.7%
Téng tai san 849,482 978,799 1,137,606 1,341,075 Du trit thanh khodn 8.3% 12.8% 11.4% 9.8%
Tién mit, vang bac, 4 quy 3,621 3,385 3,934 4,638
Tién guti tai NHNN Viét Nam 27,141 54,353 58,996 56,320  Hiéu qua sinh L&i
Tién g tai cdc TCTD khdc 104,072 84,590 90,211 98,945 Lgi suat gop 8.3% 7.2% 6.8% 7.2%
Ching khodn kinh doanh 4,433 9,001 10,461 19,037 Chi phi vén 4.6% 3.3% 3.4% 3.6%
Cdc cdng cu tai chinh phdi sinh 144 -- -- -- NIM 4.0% 4.2% 3.9% 3.9%
Cho vay khach hang 512,514 623,634 757,288 914,588 CIR 33.1% 32.7% 31.8% 31.6%
Téng du ng cho vay 518,642 631,725 766,193 924,807 ROAA 2.3% 2.4% 2.3% 2.3%
Du phong rdiro (6,128) (8,091) (8,906) (10,219) ROAE 14.8% 15.6% 16.0% 16.6%
Ching khodn déu tu 104,994 148,624 147,351 159,621 Chi phitin dung 0.9% 0.8% 0.6% 0.6%
Gop v8n dau tu dai han 3,046 3,103 3,103 3,103
Tai san khdc 89,436 51,967 66,087 84,613 Téang trudng
Ng phai tra 717,866 830,859 971,890 1,151,184 Tindung TT1 21.6% 21.7% 21.3% 20.7%
Cac khodn ng NHNN Viét Nam 0 12 14 16 Huy dong TT1 37.4% 24.9% 22.1% 20.7%
Tién guti cdc TCTD khac 153,173 132,239 124,326 133,295 Téng tai san 21.5% 15.2% 16.2% 17.9%
Tién gui cha khach hang 454,661 533,392 636,187 767,887 Cho vay khach hang 23.3% 21.8% 21.3% 20.7%
Cac cdng cu tai chinh phdi sinh - 931 931 931 Tién gui khach hang 26.9% 17.3% 19.3% 20.7%
Vén tai trg, Uy thac dau tu - - -- -
Phat hanh gidy t& cé gid 84,703 140,422 186,570 225,193 Thu nhp hoat déng -2.1% 17.3% 12.5% 17.4%
Céac khodn nd khéc 25,329 23,862 23,862 23,862 Lgi nhuan trudc thué -10.5% 20.3% 14.4% 18.2%
Vén chd sé hitu 130,299 145,419 163,196 187,371
Vén diéu 1& 35,225 70,649 70,863 70,863 Dinh gid
Thing du v8n c8 phan 476 0) ©) ©0) ~ EPS (ddng) 5111 3,046 3,483 4,107
C6 phiéu quy -- -- -- -- BVPS (d6ng) 36,990 20,583 23,082 26,441
Lgi nhuan chua phan phéi 49,013 42,219 59,782 83,957 P/E 6.2x 8.1x 9.7x 8.2x
Quy va vén khdc 45,029 24,787 24,787 24,787 P/B 0.9x 1.2x 1.5x 1.3x
Lgi ich c6 déng thiéu s 1,317 2,520 2,520 2,520
Téng ng phai tra va VCSH 849,482 978,799 1,137,606 1,341,075 SLCP luu hanh (triéu) 3,523 7,065 7,070 7,086
BSC Equity Research Bloomberg: RESP BSCV Trang | 15



BSC" Bao cdo cap nhit doanh nghiép
nnnnnnnnnnnnnnnnn 05/12/2025 - HSX: TCB

Khuyén cdo stf dung

Ban bdo cdo nay clia Céng ty C6 phan Chung khodn BIDV (BSC), chi cung cdp nhiing théng tin chung va phén tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cap theo yéu ciu cua bat ky t6 chiuc hay cd nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha &4u tu chi nén sir dung cdc théng tin, phén tich,
binh lu4n cla B3n bdo cdo nhu 15 nguén tham khdo trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo ndy dudc dua trén nhiing nguén dir liéu dang tin ciy.
Tuy nhién Céng ty C6 phan Chung khodn BIDV (BSC) khéng ddm bao rang cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bat ky mét trdch nhiém nao d6i vdi tinh chinh xdc cla nhiing théng tin dudc dé cap dén
trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhdn dinh dudc dé cp trong bdo cdo nay dua trén su cén
nhéc can trong, c6ng minh va hdp ly nhat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn cla Cbéng ty C6 phdn Chung khoan BIDV
(BSC). Moi hanh vi sao chép, sta d6i, in 8n ma khéng cd su' ddng y cta BSC déu trdi ludt. B4t ky ndi dung nao cda
tai liéu ndy cling khéng dudc (i) sao chup hay nhan ban & bat ky hinh thidc hay phudng thic ndo hodc (i) dudc cung
cap néu khéng dudc su chip thuén clia Céng ty C6 phan Chiung khoan BIDV.

Tang 8&9 Toa nha Thai Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84 439352722

Fax:  +84 422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phusng Bén Nghé,
Quén 1, Thanh phd H& Chi Minh

Tel: +84 838218885

Fax:  +84 838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cap nhit doanh nghiép

05/12/2025

- HSX: TCB

Cdc khuyén nghi Mua, Ban hodc N&m gilt chiing khodn dudc xac dinh dua trén téng mdc sinh L8i ky vong, bang téng cta chénh

l&ch gilfa gid muc tiéu va gid déng clfa ngay khuyén nghi clia chiing khodn cdng vdi ty suit c6 tic ky vong. Céc dinh nghia vé

khuyén nghi cu thé nhu sau:

Xé&p hang khuyé&n nghi Dinh nghia

MUA MANH Téng muc sinh L&i ky vong trong 1 n8m tir 30% tré lén
MUA Téng muc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thang Long
Giam ddc Trung tam Phan tich Nghién cttu

Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm déc Trung tAm PTNC
Vimo - Thi trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm déc Trung tAm PTNC
Binh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm déc Trung tAm PTNC
Nganh — Doanh nghiép
Buupg@bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh

Trudng nhém, Chuyén vién phén tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DAu khi, Dién, Phan bén — Hoa chat
Nguyén Thi Cam Tu

Trudng nhédm, Chuyén vién phan tich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng

Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research

Nhém Bat dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phan tich cao cap

Vietl@bsc.com.vn

Vii Céng Hoang Duy
Chuyén vién phan tich
Duyvch@bsc.com.vn

Nhém Ban L&, Xuit khiu, Logistics

Pham Thi Minh Chau

Trudng nhédm, Chuyén vién phan tich cao cdp
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn

Bloomberg: RESP BSCV
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