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Tang trudng tin dung & miic cao nhg
hudng Lgi tir chinh sach

Ap luc 1&n NIM quay tré lai trong
2026

Chat lugng tai san suy giam nhe
trong 2H2026

Khuyén nghi: MUA - Gia muc tiéu
38,750 VNDB/CP

M UA Duy tri

Techcombank (TCB)

Hudng Lgi tu chinh sach

Chuyén vién phan tich Vii Diéu Ha
(+84) 24-7303-5333 havd2@kbsec.com.vn

Chung t6i nang du phéng tang trudng tin dung clia ngan hang trong giai doan
2026F-2028F [én khoang 18-19% nhd (1) hudng lgi tU chinh sach ndi tin dung doi
véi cac dy an ha tang trong diém, (2) mé&i quan hé chién lugc vdi cac nha thau lén,
va (3) chl dong da dang nguén huy déng dé dap Ung nhu cau tin dung.

Véi ludn diém ngan hang sé day manh cho vay ciac du an ha tang thudc chi trugng
ctia Chinh pht va mat bang 13i sudt dang neo & muic cao, chiing tdi cho rang NIM sé&
ti€p tuc chiu ap luc trong ndm 2026, trudc khi cai thién dan trong cac ndm tiép theo
khi ap luc ldi suat ha nhiét va thu nhap 13i tif cac khoan vay thudc chinh sach
Flexible Pricing sé dugc thu hoi.

Chat lugng tai san du ki€n suy giam nhe, phan anh moi trudng l3i suat neo cao gay
ap luc 1én danh muc ban é clia ngdn hang. Ching t6i ndng du phdng déi véi ty 1€
NPL [&én thém 10bps so vdi bao cdo ky trudc va nang nhe chi phi dy phong vdi ky
vong ngan hang sé tiép tuc duy tri bd dém an toan & muc cao.

Dua trén trién vong kinh doanh ctia ngan hang cling nhu danh gia cac yéu té ruiro,
ching t6i ti€p tuc duy tri khuyén nghi MUA d&i véi c6 phiéu TCB vdi gia muc tiéu
38,750 VND/CP - tiém nang tang gia 19.7% so vdi gia dong ctfa ngay 09/09/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND 38,750 Ty l& CP ty dolchuy?”n nhuqig 55% (%)A _ M 3M 6M 12M

g GTGD TB 3 thang (ty VND/triéu USD) 572.7/22.1  Tuyét déi 3.3 2.2 6.9 -14.7
Téang/giam (%) 19.7% S& hitu nudc ngoai (%) 20.8%  Tudng doi 0.5 0.7 0.3 -27.2
Gia hién tai (09/09/2026) VND 32,400 €3 dong 6n MSN (14.8%)
Gia muc tiéu dong thuan VND 39,719
Vén héa thi trudng

o . 226.1/8.7

(nghin ty VND/ ty USD)
Du phong KQKD & dinh gia Gid (LHS) Tuong quan VN-Index
FY-end 2024 2025 2026F 2027F (VND) %)
Thu nhap [3i thuan (ty VND) 35,508 38,155 43,673 52,199 45,000 °
LN trudc CF DPRRTD (ty VND) 31,621 36,959 43,261 51,599 221888 ?5
LNST ngédn hang me (ty VND) 21,523 25,290 29,784 35,846 30,000 10
EPS (dong/c phiéu) 3,046 3,569 4203 5,059 ;gggg 15
Tang trudng EPS (%YoY) -40 17 18 2 15,000 20
PER (x) 9.5 9.1 7.7 6.4 lgggg §§
Gid tri 56 séch/CP (BVPS) 20,940 25,331 28,834 33,193 "o ‘ 35
PBR (x) 14 1.3 1.1 1.0 > © ' 03
ROE (%) 15.6 15.9 15.9 16.7 o>\°“\WQ Q\%\w &QQ »b\ﬁ &QQ «\%\»Q &QQ
Ty sudt c8 tidc (%) 4.6 15 11 11

Nguon: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV



Cd cau tin dung 2025
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Hoat dong kinh doanh
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Techcombank dudc thanh [4p ti ndm 1993
va hién dang la mgt trong nhiing ngén hang
TMCP [8n thif 2 trong nhém NHTMCP [6n
(theo céch phan chia dua trén téng tai san
clia KBSV) v8i quy mé tdng tai san tinh dén
hét 2025 dat 1,192 nghin ty dong.

Danh muc cho vay ctia TCB chil yéu la cac
DN 18n va cac khoan vay mua nha chiém ty
trong cao & phan khic khach hang ca nhan.
Ty trong cho vay vdi linh vuc BDS cao nhat
nganh, chiém khoang 60-70% t6ng tin dung.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Tang trudng tin dung 2026F-2028F & mUic cao nhd hudng Igi tif chinh séch hé trg phat trién ha tang.

Thu nh3p ngoai l&i déng vai trd quan trong trong tang trudng |gi nhuan, bl ddp cho su suy gidm cta

NIM.

Chi tiét & phan dudi clia bao cao

Tham khao trong bao cdo ky trudc tai day

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Du phéng d6ng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Thu nhép l3i thuan (NI1) 43,673 52,199 0% 0% 42,741 49,242 2% 6%
Téng thu nhap hoat ddng (TOI) 62,315 74,112 2% 3% 61,224 72,220 2% 3%
LNST ngan hang me 29,784 35,846 2% 3% 29,300 35,138 2% 2%

Nguon: Bloomberg, KBSV udc tinh

*Du phéng dong thuén: la du phdng trung binh cia cc CTCK dugc Bloomberg téng hdp va tinh toan

Quan diém dinh gia

Kich ban tich cuc

Kich ban cd s (Gia muc tiéu)

Kich ban tiéu cuc

Gia hién tai

40,500 VND (Lgi suat cho vay cai
thién tot han)

38,750 VND

32,800 VND (Chi phi von tang do
thiéu hut thanh khoan)

32,400 VND

Kich ban cd s6:
1) Tin dung +18% YoY
2) NIM 3.62%
3)NPL1.2%

Kich ban tich cyc:
1) Tin dung +20% YoY
2) NIM 3.71%
3)NPL 1.1%

Kich ban tiéu cuc
1) Tin dung +16% YoY
2) NIM 3.51%
3) NPL 1.4%
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Thiét 13p ky luc mdi vé két qua kinh

doanh

Bang 1. Cap nhat Két qua kinh doanh

KBSV

RESEARCH

HOAT DONG KINH DOANH

Tang trudng tin dung hgp nhat vugt tréi (15.2% YTD) nha cac khoan cho vay
dau tu ha tang va nha & xa hoi dudc loai trir khoi han mdc tin dung, qua d6 gidp
thu nhap (i thuan dat mlc ky luc 10,763 ty dong (+17.8% YoY). Thu nhdp ngoai
[di cling tang trudng tich cuc nhG hoat ddng bancassurance va thanh toan & tai
trd thuong mai, qua dé ho trg téng thu nhap hoat déng (TOI) tang 17.3% YoY.
Chi phi trich 14p tiép tuc giam trong quy nay (-35.7% YoY, -30.3% QoQ), ho trg
cho LNTT dat 9,670 ty dong (+22.4% YoY).

(ty VND)

Q2/2025

Q1/2026

Q2/2026

+/-%YoY

+/-QoQ

Chd thich

Thu nhép 3i thuan

Thu nhap ngoai l&i

Téng thu nhap hoat déng

Chi phi hoat déng

CIR

Chi phi du phong rui ro tin dung

LNTT
LNST

Tang trudng tin dung (YTD)

Tang trudng huy dong (YTD)

NIM

NPL

9,137

3,606

12,743

(3,831)

30.1%

(1,014)

7,899
6,348

11.11%

6.03%

3.79%

1.26%

9,522

4,152

13,674

(3,869)

28.3%

(935)

8,870
6,950

3.57%

-1.13%

3.41%

1.09%

10,763

4,179

14,942

(4,620)

30.9%

(652)

9,670
7,727

15.21%

6.39%

3.70%

1.08%

17.8%

15.9%

17.3%

20.6%

+0.8ppts

-35.7%

22.4%

21.7%

-9bps

-17bps

13.0%

0.6%

9.3%

19.4%

+2.6ppts

-30.3%

9.0%

11.2%

+29bps

Obps

Thu nhap [&i thuan ghi nhan tang trudng t6t so vdi cling ky
nhd tdng trudng tin dung vugt bac, bl dap cho sy thu hep clia
NIM.

Thu tU phi dich vu di ngang so véi quy trudc, tang trudng tich
cyc so véi cung ky. Trong dd, di€ém sang dén tif thu nhap hoat
dong dich vu tang trudng an tugng 73.8% YoV, tiép tuc dudc
déng gbp bdi mang bao hiém (+137% YoY) va dich vu thanh
todn va tai trg thudng mai (+147% YoY). Ngudc lai, thu nhap
ngoai ldi khdc bao gom kinh doanh ngoai héi va kinh doanh
chiing khoan ghi nhan [gi nhuén kém kha quan.

Chi phi hoat déng tdng nhanh han téng thu nhip hoat déng,
chu yéu do dau tu trang thiét bj va ddy manh marketing.

Ty & bao pht ng xau tiép tuc duy tri  mic cao, cung vdi chat
lugng tai san dudc kiém sodt tét la cd s& gilip ngan hang cat
giam chi phi tin dung, hé trg ting trudng lgi nhuan.

Téng trudng tin dung hgp nhat ¢ mdic vugt trdi so véi trung
binh cdc NHTM niém yét (9.2% YTD), trong dé tang trudng tin
dung riéng & khéng bao gdm céc khoan cho vay dugc loai trit
khoi han mdc tin dung dat 11.6% YTD. Ddng lyc tang trudng
chinh trong 1H2026 dén tif cho vay phan khic KHDN, trong d6
(1) mang xay dung tang trudng an tugng 56.3% YTD nhd day
manh dau tu cac du an ha tang va (2) mang BDS tang manh
trd lai sau quy 1 (+21% YTD). Dang chd y, dau tu trdi phiéu
doanh nghiép tdng manh (+80.7% YTD) do mét phan dudc
dau tu vao cudi quy 2 nhung chua kip phan phéi.

Téng trudng huy dong dao chiéu tich cuc so vdi quy trudc, cha
yéu nhd tién gl khach hang tdng 7% YTD (+10.1bps QoQ) va
ngudn huy ddng tU thj trudng 2 tdng 13.1%. Ngugc lai, hoat
déng phat hanh GTCG da cham lai trong 1H2026 (-1.5% YTD),
trai ngudc véi xu hudng huy dong toan nganh.

NIM cai thién déng ké so véi quy trudc nhd diéu chinh [3i suat
va t8i uu héa danh muc tin dung gidp cai thién gi sudt sinh
16i, trong khi ty [& CASA phuc h6i 2.4ppts QoQ gilip kiém ché
da tang clia chi phivén. DU vay, trong bdi canh i suat huy
déng tang cao, NIM van & muic thap hadn so véi cling ky.

Ty [& ng xau van dugc kiém soat tét trong quy nay khi gia tri
nd xau chi tdng nhe 5.4% QoQ, déng gbp chli yéu b&i ng nhém
4 tang manh 35.3% QoQ.

Ngudn: Bao cdo cdng ty, KBSV
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Biéu d6 2. Tang trudng |3i thuadn va thu ngoai l3i theo quy Bi€u d6 3. Tang trudng TOI va LNTT
mm Thu |3i thuan mmmmm Thu ngoai & mmm Thu hoat dong (TOI)  memm NTT
Tang trudng &i thuan =0 Tdng trudng thu ngoai lai o —O0— Téng trusng TOI Q= Tang trudng LNTT
(ty dong) (ty dong)
16,000 + - 350% 16,000 100%
14,000 + r 300% 14,000 80%
12,000 + L 250% 12,000 o0t
0
10,000 L 200% 10,000
8000 + L 150% 8,000 40%
6,000 + L 100% 6,000 20%
4,000 A - 50% 4000 5
2,000 0%
2,000 1 . . L 0% :
-209
- - oo ’ 2/202 3/202 202 2026 2/2026 o
Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q2/2025 Q3/2025 Q4/2025 Q/ 2/
Ngudn: TCB, KBSV Nguon: TCB, KBSV
Biéu db 4. Bi€n ddng NIM theo quy Biéu d6 5. Cd cau huy déng
NIM —@— LSdaurabinh quin e==Q=== LS huy dong binh quén BN Tien gUi CASA  mmmmmm Tién gli co ky han  —O— CASA
0y
9% T rem 7.85% 700 T wan T 3%
1" 7.17% 37.4% 37.4%
8% " 672% s 7T 680% 6.98% 7.05% 6.5% 38%
7% L 6.41% 37%
6% -+ /gﬂ 36%
4.65% 4.78% B 35%
5% + 4.22% 0, 0 Pl )
384% oo, 379% 383% 393% 4.15% Z 34%
4% + £
S 33%
3% + 34100 370% 32
9 9 343% 345% 351% 2%
20 L319% 331%  330% 328% g o
1% + 30%
0% 29%
Q2/2024 Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026 Q2/2026 Q2/2024Q3/2024Q4/2024Q1/2025Q2/2025Q3/2025Q4/2025Q1/2026Q2/2026
Ngudn: TCB, KBSV Ngudn: TCB, KBSV

Bi€u d6 6. Ty & ng xau (NPL) va bao phti ng xau (LLCR)

Biéu d6 7. Ty trong cdc nhém ng/tdng tin dung

1.4%

1.2%
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0.0%
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Ngudn:

TCB, KBSV

Ngudn: TCB, KBSV
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Tang trudng tin dung & miic cao
nhg hudng gi tif chinh sach

NIM du bao giam so vdi 2025

Chat lugng tai san du kién suy giam
trong 2H2026

RESEARCH

Chung t6i nang du phéng tang trudng tin dung clia ngan hang trong giai doan
2026F-2028F |én khoang 18-19% nha:

(1) Cacchinh sach loai trir du ng ctia du an trong di€ém khoi han muc tin
dung, cu thé: (i) Cong van 4551/NHNN-CSTT d6i vdi cac du an bat
dong san khu cdng nghiép va nha & xa hai (hiéu luc t&i 31/12/2026); va
(i) Cong van 5386/NHNN-TD ddi v6i 18 du &n ha tang trong diém
(Theo ké hoach, 85% ngudn vén huy déng du kién sé& tap trung trong
giai doan 2026-2028).

(2) MG&iquan hé chién lugc chat ché ctia ngan hang déi véi cac chu dau tu,
dac biét nhom Vingroup va Masterise, qua d6 c6 |gi thé trong viéc tiép
can cac du an ha tang trong diém néu trén.

(3) Ngan hang da chl dong xay dung ké hoach bo sung nguén huy déng
thong qua kénh offshore dé dap Ung nhu cau vay. Trong 2026, ngan
hang da thuc hién ky thda thuén vay von dai han 200 triéu EUR vGi EIB
Global va dang dam phan khoan vay hgp von offshore tri gia khoang 1
ty USD. Dong thdi, ching t6i cling khong loai trif kha nang NHNN sé&
thuc hién bdm tai cdp vén dé hé trg cho cac du an ha tang trong
trudng hdp thanh khoan hé thong chua cai thién.

Chung t6i ha dy phdng NIM 2026 so vdi bao cao ky, theo d6 NIM 2026 giam
11bps so v3i 2025, dua trén cac ludn diém sau:

(1) Cacduy anbatddngsan uu tién va cac dy an ha tang trong diém udc
tinh cé bién sinh |Gi thap han so véi cho vay bat ddng san thugng mai
thong thudng.

(2) M3t bang i suat huy déng van duy tri 8 mdic cao han so vdi ky vong
ban dau ctia ching tdi. Trong 2H2026, khi cac khoan vay va tién giii s&
tiép tuc dudc tai dinh gid theo mat bang l4i suat hién tai, ching toi ky
vong NIM cla ngan hang sé dugc duy tri d mic tudgng dudng quy 2
(3.7%).

Cho hai nam tiép theo NIM dugc ky vong sé& cai thién dan vé mdic cudi nam 2025
nhd (1) thanh khodn thi trudng cai thién, qua dé giip mat bang 3i suat huy
dbng c6 thé phan nao ha nhiét; va (2) ngdn hang du kién s& day nhanh thu hoi
goc va ldi phan du ng thudc chinh sach Flexible Pricing trong 2027F-2028F.

Ty | hinh thanh ng xau trong 2Q2026 nhich nhe [&n 0.04%, chat lugng cac
khoan vay KHDN tiép tuc dudc cai thién (+3bps QoQ), qua dé bu dap mét phan
sy suy giam cuta chat lugng danh muc ban [é (+11bps QoQ) do nhém nay nhay
cam han vdi bién dong i suat. Do d6, ty € LLCR tiép tuc duy tri § mic cao
125.6% (-3.8ppts QoQ) du chi phi du phong giam manh trong quy nay.

DU vdy, ching téi cho rang dién bién chat lugng tai san clia ngan hang trong
1H2026 van chua phan dnh day du tac ddng tiéu cuc tif mat bang l3i sudt neo
cao |én danh muc ban [é. Cho nifa cuéi ndm, chdng t6i danh gia rdi ro suy giam
cta chat lugng tai san sé tang dan ké tUf 3Q2026 vdi ty | ng xau ca nam dy kién
tang thém 10bps so vdi bao cdo ky trudc. Dong thai, ching téi nang nhe dy
phéng dai véi chi phi trich [3p du phong dé duy tri ty 1€ bao phd ng xau & mdic
cao.
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Biéu d6 8. Ty & cdc nhém nd va ty L& hinh thanh ng xau Bi€u d6 9. Ty l& ng xau theo loai khach hang
NG XU (3-5) (LHS) mmmmm NG nhém 2 (LHS) KHCN ® KHDN
—o0— Ty & hinh thanh ng xau (RHS)
25% T - 0.3% 3.0% T215% 5 6605 259%  2.59%
1 2.30% 231% 0
2.0% 0.2% 2% ’ 213 215% 2%
20% +
1.5% 0.1%
15% 1
1.0% 0.0% Low |
0.48% 0 0
05% 0.1% 059 | [032% 033% |ghso, 1071% 199% Tol00, [020% obes
0.0% 0.2% 0.0% -

2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026

2Q2024 3Q2024 4Q2024 1Q2025 2Q2025 3Q2025 4Q2025 1Q2026 2Q2026

Ngudn: TCB, KBSV

Ngudn: TCB, KBSV
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Bang 10. Dy phdng Két qua kinh doanh

DU PHONG VA PINH GIA

KBSV

RESEARCH

(ty VND) 2025 2026F % YoY 2027F % YoY Chii thich

Thu nh3p L3i thuan (NI1) 38,155 43,673 14.5% 52,199 19.5%  Tangdu phéng téng trudng tin dung 2026F-
2028F nhd ky vong ngan hang dudc hudng |gi ti
chinh sach va giam du phéng NIM.

Thu ngoai 15 (NOII) 15,236 18,641 22.4% 21,013 17.5%

Téng thu nhap hoat dong 53,391 62,315 16.7% 74,112 18.9%

Lgi nhudn trudc trich lap du phong RRTD 36,959 43,261 17.1% 51,599 19.3%

Chi phi trich lap dy phong (4,421) (5,035) 13.9% (5,596) 11.1%  Diéu chinh tdng nhe chi phi trich 4p dé duy tri
b6 dém von an toan.

Lgi nhudn trudc thué 32,538 38,226 17.5% 46,003 20.3%

NIM 3.73% 3.62% -11bps 3.68% 6bps

L&i sudt dau ra binh quan 6.65% 7.60% 95bps 7.25% -35bps

L&i sudt dau vao binh quan 3.33% 4.54% 121bps 4.09% -45bps

CIR 30.8% 30.6% -20bps 30.4% -20bps

NPL 1.07% 1.20% 13bps 1.15% -5bps  Tang du phéng dé phan anh rdi ro l3i suat neo
cao.

Téng tai san 1,192,344 1,371,169 15% 1,623,264 18%

Vén chu sg hitu 179,501 204,325 14% 235,211 15%

Ngudn: Bao cao cdng ty, KBSV

Dinh gia - Khuyén nghi: MUA - Gia
muc tiéu 38,750 VND/CP

Chung t6i két hdp 2 phucng phap dinh gia la P/B va Chiét khau |gi nhun thang
du dé tim ra muc gia hgp ly cho c& phiéu TCB.

(1) Phudng phép dinh giad P/B

Chung t6i duy tri mic P/B muc tiéu & mic 1.5x, du mat bang l3i suat

neo cao co thé tiép tuc gdy ap luc én chi phivén va NIM, nhd trién

vong tang trudng tin dung va kha nang cai thién Igi nhuan clia ngan

hang tich cuc.

(2) Phudng phap chiét khau lgi nhudn thang du
Bén canh dd, chiing t6i két hdp sif dung thém phuadng phép chiét
khau lgi nhuén thing du d€ phan anh rti ro hé théng va ky vong dai

han.

Khuyén nghi MUA véi c6 phiéu TCB vdi gia muc tiéu 38,750 VND/CP - tiém nang
tang gia 19.7% so vdi gia dong clia ngay 09/09/2026.
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Bang 11. Dién bién ROE va chi sé P/B cia TCB
TCB dang giao dich & vung P/B 1.2x, thap hon P/B
trung binh 5 ndm 1.33x.
Price to Book Ratio Trung binh Std+1
--------- Std-1 Std+2 )
ROE (RHS)
3.0 + 25%
25 20%
2.0
15%
15 P
W 0%
1.0
05 & 5%
0.0 L L L L L 0%
6/21/2021 6/21/2022 6/21/2023 6/21/2024 6/21/2025 6/21/2026

Ngudn: Bloomberg, KBSV

Bang 12. C& phi€u TCB - Pinh gia 2026 phudng phap chiét khau Igi nhun thing du

Ty dong 2026F 2027F 2028F
Lgi nhudn sau thué 30,581 36,803 43,418
Lgi nhudn thang du 2,419 4,746 6,516
Chi phivon (re) 15.69%
Tang trudng (g) 3.0%
Gia tri cudi cung 33,017
Téng gid tri hién tai (PV) 242,977
Gia tri cé phiéu TCB 34,289

Ngudn: KBSV udc tinh

Bang 13. Téng hgp cac phudng phap dinh gia - gia muc tiéu

Phudng phap dinh gia Gidduphéng Tytrong  Gia du phdngtheo ty trong
Ldi nhuan thing du 34,289 50% 17,144
P/B 43,251 50% 21,626
Gia muc tiéu 38,770

Ngudn: KBSV udc tinh
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Techcombank (TCB) - Bang tém tat KQKD & Du phdng 2023A-2027F

KBSV

RESEARCH

Béo cdo K&t qua hoat ddng kinh doanh

Bang can dai ké toan

(Ty dong) 2023 2024 2025 2026F 2027F (Ty dong) 2023 2024 2025 2026F 2027F
Thu nhép & thuan 27,691 35,508 38,155 43,673 52,199 Cho vay khach hang 512,514 623,634 757,119 892,542 1,062,397
tu;:;;:rhap aiva cac khoan thu nhap 56,708 60,089 68,017 91,800 102,914 Chitng khoén kinh doanh 4433 9,001 4,816 5,506 6,710
Chi phi I3 va céc chi phi tudng tyf (29,017) (24,581) (29,862) (48,127) (50,715) ::gcr'nah vang bac, dé quy {trif dy trif bt 3,621 3,385 4,361 6,296 7,672
L3i/(L5) thuan tif hoat dong dich vu 8,715 8,042 8,772 13,432 15,382 Tai san c6 sinh (Gi 759,745 928,953 1,115,678 1,298,713 1,538,649
LAi/(L6) thuan tif hoat déng khac 2,434 343 1,884 2,210 3,021 Tai san ¢6 dinh va tai san khéc 92,482 55,070 83,371 80,232 93,386
Téng thu nhap hoat déng 40,061 46,990 53,391 62,315 74,112 Téng taisan 849,482 978,799 1,192,344 1,371,169 1,623,264
Chi phi hoat déng (13,252) (15,370) (16,432) (19,054) (22,513) Tién gui clia khach hang 454,661 533,392 618,912 707,647 862,310
LN thuan truéc CF DPRRTD 26,809 31,621 36,959 43,261 51,599 Céc khoan vay phéi sinh, gidy t& c6 gi 84,703 141,354 217,747 232,531 275,556
Chi phi dy phong rii ro tin dung (3,921) (4,082) (4,421) (5,035) (5,596) Céckhoan ng chiu lai 692,537 806,997 985,965 1,132,910 1,347,783
Thu nhép khac 6,460 9,325 6,426 7,368 10,069 Céckhoan ng khac 25,329 23,862 26,877 33,935 40,271
Chi phikhéc (4,026) (8,982) (4,542) (5,157) (7,048) Téng ng phai tra 717,866 830,859 1,012,843 1,166,844 1,388,054
Téng Igi nhuan trudc thué 22,888 27,538 32,538 38,226 46,003 Vén digu [ 35,225 70,649 70,862 70,862 70,862
Chi phi thué thu nhap doanh nghiép (4,697) (5,778) (6,584) (7,645) (9,201) Thang du vén ¢d phan 476 (0) (0) 0) 0)
LNST 18,191 21,760 25,954 30,581 36,803 Ldi nhuén chuta phan phéi 49,013 42,219 62,774 85,592 114,332
Ldiich ctia c6 dong thiéu s& (187) (237) (664) (797) (957) Céc khoan diéu chinh vén - - - - -
LNST ngan hang me 18,004 21,523 25,290 29,784 35,846 V6n chi s& hitu 131,616 147,940 179,501 204,325 235,211
Chi s tai chinh Pinh gid
(%) 2023 2024 2025 2026F 2027F (dong, X, %) 2023 2024 2025 2026F 2027F
Kha nang sinh 13i Chisd vé gid
ROE 14.8% 15.6% 15.9% 15.9% 16.7% EPS cd ban 5,111 3,046 3,569 4,203 5,059
ROA 2.3% 2.4% 2.4% 2.4% 2.5% Gid tri s sach/CP (BVPS) 37,364 20,940 25,331 28,834 33,193
ROE trudc dy phong 17.4% 17.9% 18.0% 18.0% 18.8% Gié tri s sach hitu hinh/CP (Tangible BVPS) 35,841 20,106 24,515 27,911 32,150
ROA truéc dyf phong 2.8% 2.7% 2.7% 2.7% 2.8% Chisé dinh gid
Bién lai rong (NIM) 4.0% 4.2% 3.7% 3.6% 3.7% PER 5.7 9.5 8.1 77 6.4
Hiéu qué hoat dong PBR 0.8 14 11 11 1.0
LDR thuan 114.1% 118.4% 124.0% 128.0% 125.0% Ty 18 6 titc 16.5% 19.8% 11.9% 9.3% 8.2%
CIR 33.1% 32.7% 30.8% 30.6% 30.4% ROE 14.8% 15.6% 15.9% 15.9% 16.7%
T8¢ dd tang trudng An toan vén
Tang trudng tong tai san 21.5% 15.2% 21.8% 15.0% 18.4% Tilé an toan von (CAR) 15.2% 15.4% 14.6% >14% >14%
Tang trudng cho vay khach hang 23.3% 21.7% 21.4% 17.9% 19.0% Chét lugng tai san
Tang trudng LN thuan truéc DPRRTD 2.5% 17.9% 16.9% 17.1% 19.3% NPL (nd x&u nhém 3-5) 1.2% 1.1% 11% 1.2% 1.2%
Tang trudng LNST ngan hang me -10.7% 19.5% 17.5% 17.8% 20.4% D6 bao phti ng xdu (nd xau nhém 3-5) 102.1% 113.8% 127.9% 121.9% 125.0%
Tang trudng EPS -10.8% -40.4% 17.1% 17.8% 20.4% SML (n x&u va nd can chi y) 2.0% 1.8% 1.6% 1.9% 1.8%
Tang trudng BVPS 15.9% -44.0% 21.0% 13.8% 15.1% D bao phii ng xdu (nd xau va ng can chi y) 58.7% 70.0% 87.0% 77.0% 82.1%

Ngudn: TCB, KBSV udc tinh
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dlc Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing ti s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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