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Sy anheneanen THOI THE TAO ANH HUNG
Lé Thu Huyén

Chung t6i dinh gia cd phi€u TCB bang phuong phap
huyen.lt@shs.com.vn

Chiét khau lgi nhuan thang du (RI) va P/B (1,5x). Gia
muc tiéu (12 thang) cua c6 phiéu TCB la 45.000
dong/cp, cao hon 27% so vdi muc gid déng clra ngay
04/08/2025, chiing tdi khuy&n nghi TANG TY TRONG
c6 phiéu nay cho thai diém hién tai. (xem thém)

Khuyén nghi: Tang ty trong
Gia hién tai (04/08/2025):  35.350 VND/cp
Gia myc tiéu (12 thang):  45.000VND/cp

% tang/giam gia: +27% o

Luan diém dau tu
Thong s6 co ban: » Ky vong tang gia tri tai san rong va dinh gia nho IPO
Vén héa (ty VND): 263.519 TCBS vao thang 8/2025 vdéi von hda ky vong cua
S6 luong CP luu hanh: 7.064.851.739 chung t6i khoang 4 ty USD & la 1 trong nhirng ngéan
KLCP dang niém yét: 7.045.021.622 hang tham gia manh mé vao phat trién tai san nén
KLGD TB 52T (cp): 19.974.367 tang Blockchain va tién ma hda (Crypto).
Gia thap 52T: 20.900  « Thj trudng dén séng nang hang, ky vong dong tién
CIE) G20 921 37.500 mdi doi dao tham gia thi trudng thic dady thanh
S hitu c6 dong I16n (Masan): 15,2% khoan nhém nganh ngan hang.
S0 hiru NDT nugc ngoar: 22,5% 4+ NHNN ndi han muc tin dung, véi da tang trudng tin
Free-float: 68,3%

dung t6t hién tai (1H2025 TCB tang 11,1% tin dung
i ytd), ching t6i ky vong ngan hang tang trudng 22%

Dién bién gié co phié'u cho Ca’ nam 2025.
122 ’;, R Ty Ié CASA vuogt troi nho san pham Sinh 10i tu
T dong dot pha va hudng truyén thdng dung dan, tao

1.400

1,300 M/ o tién 1& trong nganh. TCB cé dugc ngudn vén ré dé
- 2,000 giam thidu chi phi huy ddng, gitr dugc NIM & muc
2000 3,8% 2025F.

900 17000 e TCB hudng lgi tlr viéc thj truong bat déng san budc
oo i vao chu ky phuc héi tir 2025, dac biét vaéi ngudn

cung dugc thdc ddy manh mé tlir cac tén tudi Ion
nhu VHM va Masterise. Dong thoi, TCB van kién
dinh trién khai chién lugc da dang hdéa danh muc tin
EETI UG CEIT) 2o AT zo28h dung, tang quy mé cho vay véi khach hang doanh
nghiép va SME nham cén ddi dong tién va giam

——VNIndex TCB - RHS
Ngudn: SHS Research, FiinProX

TOI 46.990 50.381 59.966
thi€u rdi ro chu ky.
il o « TCB chGt chia c6 tuc tién mat nam 2024 vdi ty 1&
LNTT 27.538 31537 37.050 10%. Thaoi gian tra co tuc cham nhat vao tha'ng 10.
TT tin dung (%) 21,70% 21,25% 20,66% RUI ro dau tu (Xem them)-
e Tang trudng kinh t& khong dat ky vong do van dé
TT huy déng (%) 24,93% 19,21% 17,37%

thué quan clia My anh hudng téi xuat nhap khau.

BVPS (VND) 20.583 23.994 27.986 e Canh tranh gilra cac ngan hang va bién déng lai
suat lam co hep NIM.

e Ty lé ng xau dang cd xu hudng gia tang.

P/B (x) 1,20 1,58 1,36
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TOM TAT DU PHONG VA DINH GIA

Chling toi dinh gia lan dau c6 phi€u TCB véi mirc 33.800 dong/cp, khuyén nghi MUA trong
Bdo cdo chién lugc ndm 2025 (tr.84), déng luc chinh dén tur tiém nang tang trudng tin dung
cla ngan hang trong bdi canh thi truong bat déng san phuc hoéi, dac biét tai mién Bac sau do
diéu chinh 1én mic 36.200 dong/cp trong Bdo cdo 2H2025 (tr.218). Chung t6i duy tri khuyén
nghi NAM GIU d6i véi TCB vi trién vong kinh doanh rd rang va day ciing Ia mét trong nhing
cG phiéu ndm trong danh muc ndm cua SHS Research.

Trong bdo cdo nay, gia tri hgp ly clia c6 phi€u dugc dinh gid lai 1a 45.000 déng/cp (+27%
so V@i gia dong clra ngay 04/08/2025) bang phuong phdp Residual Income va P/B.

Ly do chung tdi ndng ky vong dén ti: (i) VNIndex tang diém tich cuc - diéu kién thuan loi
dé niém yét TCBS; (ii) NHNN ndéi han muc tin dung; (iii) TCB hoan thanh hé sinh thai, md ra
nhiéu trién vong gia tang lgi nhuan; (iv) Thi truong don séng nang hang, ky vong dong tién
mdi d6i dao tham gia thi trudng va thdc day thanh khodn nhém nganh ngan hang.

V&i muc dinh gid cting nhu ky vong trén, ching tdi khuyé&n nghi TANG TY TRONG.

Tong hop du phong TCB giai doan 2025-2026F

Chi tiéu Dién giai 2025F 2026F

Chung toi cho rang TCB sé tang truong tin dung lan lugt 22,6% va
21,7% cho giai doan 2025-2026F tuong ty nhu k&t qua qua khi dac 21,8% 22,6% 21,7%
biét trong bdi canh dugc NHNN hd trg nhu hién tai.

Tang trudng
tin dung

Tang truéng Huy dong vén ky vong tang lan lugt 19,2% va 17,4% cho giai doan

huy dong 2025-2026F. 24,9% 19,2% 17,4%
NIl &TL:SL?OLZ?\;?MG?QZI;I::I ;i:%'rg;/fﬂ% svck do nhitng ap luc déng ké tlr 35.508 38.379 45.753
Nol ¢ hEp s e i 5 vong tng s0 vt cing K5 482 12008 14213
TOI Thu nhap hoat dong ky vong tang 7,2% svck. 46.990 50.381 59.966
Loi nhuan Qhung toi gié dinh dua ’thejo k& hoach dé ra cua cc‘mg)ty cling nhu tinh

séu thué’ hinh thi truong thuc té€ va nhiing phlén\tl'ch r‘1éu ra & trong bao céo. 27.538 31.537 37.050

LNST 2025F ky vong tédng 14,5% so vdéi cung ky.
Tong hop du phdng TCB 2025F (theo quy)
Chi tiéu (ty VND) 1QA 2QA 3QE 4QE

Tong tin dung 663.693 710.313 738.201 774.584
Tdng tién gtri 524.529 538.554 569.319 613.277
NIl 8.305 9.137 9.978 10.958
NOII 3.306 3.606 3.121 3.427
TOI 11.611 12.743 13.099 14.385
Chi phi hoat déng (3.285) (3.831) (3.930) (4.315)
Loi nhuan sau thué 7.236 7.899 8.200 9.004

www.shs.com.vn Ngudn: SHS Research Trang | 2
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TONG QUAN DOANH NGHI

~

Thanh 13p véi vén diéu 1&
20 ty déng.

1. Lich st hinh thanh & phat trién

Trién khai hé théng phan mém
ngan hang I6i Globus theo tiéu

chuén quéc té.

1993 2001

Thu hut 2,6 triéu khach hang méi,
cao nhat trong lich str Ngan hang.
X&p hang tin nhiém “A+’, trién
vong “On dinh” bdi FiinRatings.
Gid tri thuong hiéu tang 1én 1,4 ty
USD, la thuong hiéu ngan hang tu
nhan Viét Nam gia tri nhat.

#1 vé thu nhép tlr hoat dong dich
vu (NFI), chiém ~15% thj phan NFI
trong s cac ngan hang niém yét.

2022

Tham gia “cau lac bd” cac ngan
hang cé tai san trén 1ty do la

M.

2006

Tham gia hé théng thanh toan
thé toan cau théng qua thé
F@stAccess - Connect 24.

>

Vén diéu 1& 1&n 5.400 ty dong;

t8ng tai san dat mic 95.000 ty
dong va la ngan hang dau tién
hop tac véi cong ty tu van chién
luge hang dau thé gisi McKinsey.

2008

Thanh vién sang lap lién

minh thé 16n nhat Viét Nam

Smartlink.

* Ramat thé tin dung
Techcombank VISA.

2009

2010 2011

Techcombank la “Ngan
hang t&t nhat Viét Nam
2010” do tap chi
EuroMoney trao tang, va
dugc déanh gia cao voi
nhiéu giai thudng quéc

Ngén hang TMCP I6n Viét
Nam véi quy mo téng tai san
180.000 ty cung 307 chi
nhanh trén toan quéc.

* Dat 23 giai thudng uy
tin tUr cdc t8 chuc
trong va ngoai nudc
nhu Global Finance,
IFC, Finance Asia.

e La su lya chon tin cay
cua 3,7 triéu khach
hang cd nhan va 48
nghin  khach  hang
doanh nghiép.

2012

Ngén hang di dau trong viéc
mang dén trai nghiém cong
nghé sé thoéng qua dich vu
giao dich ATM khéng can thé
dén hon 2,8 triéu khach hang.

Ngéan hang tu nhan dau tién tai
Viét Nam gia nhap “céu lac bd” ty
d6 v6i LNTT dat hon 23,2 ngan ty
dong.

Tiép tuc huy déng thanh céng 800
triéu dé la My vay hop von trén thi
truong quéc té cho ky han 3 nam
va 5 nam.

té.

e Khai truong VP Hoi s& mdi 119
Tran Duy Hung Techcombank
Agile Center.

e Loi nhudn trudc thué can mac ky
luc trén 12 nghin ty déng va dén
thém 1 triéu khach hang mdi.

e Chinh thirc dp dung chuéan Basel
11 tir 1/7/2019, ty 1€ CAR ludn &
muc cao gép ddi so vai chudn yéu
cau ctia NHNN.

Ngén hang dimng dau vé chi sd tin
nhiém tuong duong muc “tran xép
hang tin nhiém quéc gia” do S&P
cbng ba.

Tiép tuc tang trudng lgi nhuan gap
d6i so voi nam trudc, ding tha hai
vé khéa nang sinh 16i do Asian
Banker x&p hang, vdi s6 lugng
khéach hang dat méc hon 5 triéu.
Ngén hang ding dau vé doanh sé&
thanh toan thé qudc té VISA cua
Viét Nam.

Ngan hang dan dau vé san pham
Bancasssurance, t6i tir hgp tac
chién luge véi nha cung cdp bao
hiém hang dau Manulife.

Top 2 ngén hang cé
doanh s6 thanh toan
thé VISA I6n nhat thi
truong vai 4,2 triéu
khach hang.

2021

e Hoan thanh huy déng khoan vay
hop von tri gia 1ty do la My.

o #1 vé khoi lugng thanh toan & tat
ca cac loai thé; #1 vé s lugng thé

phat hanh mdi.

Thu hat 1,9 triéu khach hang mdi, ting téng sé
lugng khach hang phuc vu 1én 15,4 triéu nguai.
Dugc Fiinratings ndng x&p hang tin nhiém tir “A+”,
trién vong “On dinh” 1&n “AA-" trién vong “On dinh”
Ra mat san ph&m Sinh 18i tu dong tang s du
CASA |én 231 nghin ty dong, mirc cao nhat trong

lich str

10/2024: Hb trg thanh 18p Céng ty bdo hiém phi

nhan tho TGGIns

o Thanh Iap céng ty bao hiém nhan

tho TCLife, hoan thién hé sinh thai

e Nang c6 phan nam gilr tai TGGIns

1én 68%

o Du kién IPO TCBS cudi nd&m 2025

2020

2019

Tao ra hé sinh thai cac tién ich
toan dién vdi trai nghiém da kénh
dau - cudi trén nén tang so lan
dau tién tai Viét Nam.

“Giao dich vay hgp vén thanh
cong nhat” tai Viét Nam nam
2020, vdi khoan vay hgp vén 500
triéu do la My.

Hgp tac cling déi tac One Mount
Group, thiét Iap trai nghiém sé hoa
xuyén suét trén hanh trinh khach
hang: Giai phap tai chinh “Thé tng
vén” cho chd tiém tap hoa
VinShop; trai nghiém vay mua nha
toan dién xuyén suét vdi

OneHousing.

Ty 1& CASA 46,1% ding s6 1 thi
trudng - téng huy dong CASA lan
d4u tién vugt 100.000 ty dbng.
ROA cao nhat toan nganh ngén
hang, & muc 3,1%.

2018

Chinh thirc niém yét trén san S&
Giao dich ching khoén TP Ho Chi
Minh, v6i ma c6 phiéu TCB, gid tri
v6én hoa tai thoi diém niém yét 6,5
ty d6 la My.

Top 3 thuong vu IPO I6n nhét thi
truong Dong Nam A 2018.

Tang von diéu |é gap 3 Ian 1én muc
gan 34.966 ty dong.

La ngén hang cd phan tu nhan dau
tién vugt murc lgi nhuén 10.000 ty
doéng Ngén hang ding dau vé
doanh sé giao dich thé VISA (debit
va credit) tai Viét Nam do t6 chic
Thé Qudc té€ VISA trao ting.

Congty conclia TCB

Tén viét tat

Vén diéu Ié (ty dong)

Loi nhuan 2016 tang trudng gap doi
so vdi nam trudc, vai gidi thudng
“Ngén hang tot nhat Viét Nam” dugc
trao tadng bdi Finance Asia, “Ngan
hang Viét Nam xudt sac ctia nam” tir
Asia Risk va “Doanh nghiép cé chinh
sach nhan sy xuat sac” tir Vietnam HR
Awards.

Ty 1& s& hitu (%)

Cong ty C6 phan Ching khodn K§ Thuong

Céng ty C8 phan Quan ly Quy K§ Thuong

Cong ty TNHH Mot thanh vién Quan ly ng va Khai

TCBS

TCC

TechAMC

thac tai sdn Ngan hang TMCP K§ thuong Viét Nam

Cong ty TNHH Bao hiém Nhan tho Ky Thuong

www.shs.com.vn

TCLife

19.613

20.802

410

1.300

94,06%

88,99%
100%

80%

Nguén: TCB, SHS Research

Trang | 3
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2. Co cau co dong

Masan Group
14.9%

Khac
55.7%

BLD va ngudi cd lién quan
24.5%

Maple Leaf
5%

Nguén: Fiinpro, SHS Research

Truc tiép
So6 lvong nhan vién TCB

12.600
12.400
12.200
12.000
11.800
11.600
11.400
11.200
11.000

2020 2021 2022 2023 2024 6T2025

M S nhén vién (nguoi) ® %yoy

S0 lwvgng khach hang ca nhan E-banking (Tr)
G34.5%

1,7

8,7

2024
S6 luong giao dich e-banking ctia KHCN (Tr)

956.4 9861
658.3
4357
2022 2023 2024 672025

2022 2023 672025

www.shs.com.vn

e Trong co cdu c8 dbéng I16n, Tap doan
Masan la mét trong nhitng c6 déng I6n
cua Techcombank va cling la mét trong
nhirng khach hang I6n cdia ngan hang.

e Gia dinh 6ng H6 HUng Anh, bao gém c3
Vg va cac con, s& hiru moét lugng 16n c6
phan tai Techcombank, dac biét 1a thong
qua cac cbng ty lién quan.

3. Mang luéi kinh doanh

1 Hoi sé 2 VPDD

300 Chi nhanh

4 Cong ty con

Truc tuyén
Gia tri giao dich e-banking ctia KHCN (Nghin ty dong)

3 199
IZ.SOS I ' I
2022 2023 2024 6T2025

Ty lé giao dich ciia KHCN qua cac kénh Q2/25

1,9 ty
giao dich

Il E-banking
I Quay
I POS

ATM

Ty lé tién guri ca nhan theo kénh
Online

Chi 52,1%
nhanh
47,9%

2022

2023 2Q24 2Q25

Trang | 4
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MO HINH HOAT PONG KINH DOANH
1. M0 hinh kinh doanh d6i méi nhanh chong trong suét chiéu dai hon 30 nam phat trién

MO hinh kinh doanh
ban dau (1993-2000)

Giai doan mé rong va
da dang hoa san pham
(2001 - 2010)

Giai doan chuyén doi
s6 ban dau (2011 -
2017)

Giai doan Chuyén doi
s6 toan dién va
"Change banking,
Change lives"
(2021 - 2025)

www.shs.com.vn

TCB duoc thanh 1ap nam 1993 véi von diéu 1é 20 ty VND,
tap trung mo hinh ngan hang thuong mai co ban ho trg
cai cach Dboi Méi, nhan manh huy dong von, cho vay va
thanh toan nadi dia.

San pham tiéu biéu bao gom tai khoan tiét kiém va vay
co ban cho doanh nghiép nho.

Dén ndm 2000, ngan hang dat méc mad rong mang ludi
chi nhanh dau tién, véi téng tai san khoang 5.000 ty
VND, dua trén quan hé doéi tac dia phuong dé xay dung
nén tang 6n dinh.

M6 hinh chuyén sang tdng trudng quoc té héa, tap trung
da dang hda ngudén von va rui ro qua hgp tac nudc ngoai.
San pham néi bat: Hé thdng ngan hang 16i Globus (2001)
nang cao hiéu qua van hanh; thé tin dung Techcombank
Visa (2006) md& réng thanh toan khong tién mat; va lién
minh thé Smartlink (2008).

Dén 2008, von diéu & dat 5.400 ty VND, t6ng tai san
95.000 ty VND, v&i m6 hinh nhdn manh dich vu doanh
nghiép va ban 1é co ban.

M hinh tich hgp céng nghé so khai, tép trung xay dung
nén tang so dé cai thién trai nghiém khach hang.

San pham tiéu biéu: Ung dung ngan hang tryc tuyén dau
tién (2012) va dich vu mobile banking co ban (2015), h6
trg giao dich truc tuyén.

Coét moc: Tong tai san vugt 200.000 ty VND nam 2015.
M6 hinh dan chuyén tir truyén thdng sang két hop vdi
trong tdm dir liéu khach hang dé da dang hoda thu nhap
phi dich vu

Mo hinh Khach hang la trong tdm, dua trén ba tru cot s6
héa - dit liéu - nhan tai va mé rong hé sinh thai.

San pham tiéu bi€u: IPO nam 2018 vaéi von hda 6,5 ty
USD; Auto-earning (2024, 2 triéu ngudi dung, du ng 68
nghin ty VND); Techcombank Rewards (10 triéu thanh
Vién, 65% active); thé Visa Eco (2024, theo ddi carbon);
trg ly Al Hienoi cho dich vu ca nhan héa.

Dau an: Khach hang 15,4 triéu (2024); PBT 27.538 ty
VND (tdng 20,3% YoY); CASA 40,9%; NPL 1,17%; dan dau
thé Visa (28% thi phan). M& hinh nhdan manh
bancassurance, giai phap cho merchants (1,5 triéu
merchants) va da dang hda rui ro (giam bat dong san tir

60,8% xubng 57%). Trang | 5
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Bao cao day du
I

M hinh tuong tde toan dign véi khach hang

HANG
T NA

£r NAw,

Pro-Active

€ygin
SRR

NHAN 5L XUAT SAC o

VAN HANH 8 OTRR | R

KHACH HANG —
LA TRONG TAM 10, ™iomin @F

High MUAT SAC

§an pham

ol LEy xuiT sic @

Khich hang

Nguén: TCB, SHS Research

Giai doan Tang truéng * TCB khang dinh khat vong tdo bao trd thanh tap doan
méi (2026 - 2030) dich vu tai chinh hang dau Viét Nam.

« Tru Cét 1 - Chuyén Déi S6 Va Al: TCB dau tu ~10-15%
OPEX vao digital (hgp tac AWS, tich hgp Amazon Q
Developer cho 600 IT staff, tdng productivity 30%).

e Tru Cot 2 - Bén virng va tang truéng xanh: TCB hudng
dén la "DPon vi dan dau vé tai chinh bén virng", véi cho
vay xanh chiém 20% danh muc (tai trg du an xanh
Vingroup); tang tich hop ESG, gidm dau chan carbon, va
phat hanh trai phiéu xanh. Diéu nay hoé trg CAR >15% va
thu hut von ngoai, phu hop Basel lIl.

e Tru Cot 3 - Md rong hé sinh thai: Tich hgp Masan
(WinMart agents cho CASA), Vingroup (TCLife bdo hiém,
bat déng san), va doéi tac mdéi (Masterise). Du bao: Ddng
gop 15-20% NFI tUr bancassurance va wealth (iBond,
iFund qua TCBS).

e Thanh Iap doanh nghiép bdo hiém nhan tho mdi, ndm bat
co hoi vang tai Viét Nam dé tang trudng, md réng va
dinh vi thi phan

Tong APE cua thj truong Viét Nam giai doan 2022-2035 2 cinnin R MG Dugs ndng oI ti 2020-2025
(Nghin ty déng) & %3 58 dugc xdy dyng tr 2025

- " Call Canter
D CTD CID TR €D
BACHEeE O EACHEE

84 Kndch hang = m Inbound/outbound m %\f_’sl
Jkénh |
45 45
27 23 :
. - Digital Marketing I} Adobe
2022 2023 2024 2030 2035 ;I‘_ ©ong cy phdn tich vé ra quyét dinh cp tin dyng - CRIF Farr /7l
A Quyét dinh _

Ty 1&é Doanh thu 12% 13% 18% Céng ey phin tich v ra quyBt dinh cip tin dung - BCOE L (aYave ey

bao hiém nhan e = ' =

th,o (GWR) SO = D o B Core Banking

vGi GDP :En ': anz oCr g’:'::‘,;:j ﬁn e (W m&:g :uﬁn i

ack en S

(Data/Core) ax_ ws:. E" ORACLE e

Ngudén: TCB, SHS Research

www.shs.com.vh Trang | 6
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2. Hé sinh thai déi tac chién luogc Hé sinh thai Techcombank - Vingroup -

_ | Masan dugc hinh thanh qua s& hiru chién
j‘ﬂ Iy N lugc (Masan ndm ~20% c6 phan TCB), hop
v g 7 tac kinh doanh (nhu dai Iy ngan hang tai

| WinMart ctia Masan va TCLife bdo hiém vaéi

OneHousin
[msmcon ) oo \n_..m " Vingroup), dong thdi chia sé d liéu/khach
e hang. Nha do, TCB cé dugc nhing lgi thé
s sau:
e rsan B mgzm ) e Giam chi phi thu hat khach hang va
o " cesuo sasu0 @\m tang trudng quy mo: Hé sinh thai giup
] l* R TCB ti€p can hang triéu khach hang tur

&-:—f—"’“- ; Masan (hé sinh thai Winlife mang vé 1

triéu khach ban 1& mdéi nam 2023, va

md réng qua dai ly WinMart nam 2025).

mstapsosal < === Diéu nay ho trg tang trudng ngudn von
ré (CASA cao, gitt NIM trén moc 4%).

e Tan dung dir liéu va cong nghé: Tich

hop dit liéu tur Masan (tiéu dung) va

o (L85 ) USD

r=ddi =

Masaﬁ

COMIUMER

l Drwir WinMart =082 Vingroup (bat dong san) cho phan tich
tﬁ E’T‘m‘;t s rdi ro tin dung t6t hon, gidm NPL ~1.2%.
Chién lugc s6 hoa két hgp vdi hé sinh
E w3 thai ho trg Al cho hiéu qué phan tich t6t
1 Bz KoKom! masan By ~==— hon (VD: dit liéu mua sam Masan du

L Gmachi dodan hanh vi khach hang).
= oo PN * Da dang héa nguon thu qua hop tac
I Prupiok — ucstarck A nganh: Véi Vingroup (bat déng san,
TCLife), TCB chuyén cho vay mua nha
I == va bao hiém, chiém 60% danh muc ban
M/ 1&. Masan hé trg phat trién tai chinh tiéu
1. 98 dung, tao ra mét hé sinh thai tai chinh
tich hgp trong Ilinh vuc ban 1é va tiéu

Ngudn: CafeF, SHS Research dUng.

Tuy vay, viéc phu thubc 16n vao déi tac cling la “con dao hai lugi”, cé thé anh hudng tiéu cuc néu
khong quan ly tot:

 RUi ro khi phu thuéc vao déi tac: Masan chiém 20% s& hiru, nhung néu Masan gap van dg,
c6 thé anh hudng dén quan tri hodc dong vén vao TCB. Tuong tu, Vingroup (mang bat déng
san) dé chiu anh hudng tlr bién dong kinh t&, tang ty 1&€ NPL néu thi truong dia 6¢c cham.

e Tap trung rai ro nganh: Techcombank chuyén cho vay bat déng san (hgp tac Vi
Vingroup/Masterise) chiém ty 1& cao danh muc, dé chiu tac dong tur viéc thay déi quy dinh
NHNN (gidi han vay bat dong san ) va luat phap lién quan téi linh vuc bat dong san.

e Canh tranh va quy dinh: Cac hé sinh thai khac (vi du: VPBank véi Grab, VCB tu xay) tranh
gianh thi phan digital. Quy dinh Basel lll va chong rtra tién cé thé tang chi phi tuan thu, lam
tang CIR.

 Rui ro thuc thi: Md rong hé sinh thai (nhu dai ly WinMart - khach hang cé thé mua sam, md
tai khoan, nap, rut tién nhu 1 chi nhanh Techcombank tai Winmart) doi hoi dau tu cong nghé
I6n (~10% chi phi), rdi ro an ninh mang hodc tich hop that bai, gidm trai nghiém ngudai dung.

www.shs.com.vn Trang | 7
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3. Cocau tin dung

Co cau tin dung co su da
dang héa tuy nhién ty
trong I6n trong co cau
cho vay doanh nghiép la
nhom bat dong san, xay
dung, vat liéu xay dung

e Ty |Ié cho vay ban 1é cua TCB dat 41,6% (cao hon trung
binh nganh khoang 30-35%), thuc day gia tdang doanh
thu tur phi, bao hiém/quan ly gia san.

e Tuy nhién, co ciu cho vay tap trung qua nhiéu vao nhém
ReCoM (chiém 72% co cau cho vay doanh nghiép), tang
rdi ro néu nhém nay chirng lai.

(ReCoM)

Co cau tong du no cho vay theo
khach hang Q2/2025

TPDN

6.5% Khac

10%

Thé tin dung
8%

KHDN
51.9% KHCN

41.6%

Co cau tin dung KHCN (nghin ty VND)

@ Cho vay mua nha Thé tin dung

@ Cho vay mua 6 t6 Khac Cho vay margin
350 y
316
300 284 35
28 25
250
227 291 25
R 22 228
151 188 1
150
126
100
50
0
2021 2022 2023 2024 Q2/2025

e Cho vay ban lé vdi 72% la cho vay mua nh3,
cho vay qua thé tin dung va mua 6 to chiém
ty trong nho.

e Cho vay ky quy théng qua TCBS tinh dén
Q2/2025 tang 36,9% yoy, chiém 11% co cau
cho vay hién tai.

www.shs.com.vn

Co cau du ng cho vay ban lé
theo nganh Q2/2025

Cho vay mua nha
72%

Co cau du ng cho vay KHDN theo
nganh Q2/2025

Cho vay ky quy
10%

Nhom lién quan dén tiéu dung, ban lé
10%

Khac
18%

Nhom lién quan dén BDS
72%

Co cau tin dung KHDN va TPDN (nghin ty VND)

ReCoM Tién ich & vién théng
@ FMCG, Logistics @ Khac
500 o
R
443
400 399
120
84
298
300 44
42 48
30
200 186 194
—
261
243
100 21
128 142
2021 2022 2023 2024 Q2/2025

e Cho vay doanh nghiép duoc dan dan dat
bdi nhdm ReCoM.

e TCB tiép tuc da dang hda danh muc, gia
tdng co cau tin dung véi nhém nganh tién
ich va vién théng, nganh hang tiéu dung
nhanh, ban 1é, logistics.

Ngubén: TCB, SHS Research
Trang | 8
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4. Co cau huy dong

Ty Ié CASA cao tro .
thanh lgi thé canh tranh
cuia TCB trong hé thong

Co cau CASA theo KH(Nghin ty VND)

@ CASA cénhan

250

200

150

100

50

1Q24

Ty Ié CASA
(bao gém
TK SLTD)

Ty 1é CASA
thuan

45,00%

35,00%

25.00% 22,75%

15,00%

5,00%

1941

2Q24

2020

230.2

86.2
144.0

200.8

73.8
127.0

CASA/
khach hang
3Q24 4Q24 1Q25 2Q25 (Triéu VND)
41,7%
! 40,8% 41,1%
39,2% 38,9% : 38,9% '
1,3% —./\/

‘\1,.8%
40'5% \‘”\/G

37,4% 37,4%

Kién tao

€ SHS|

Diém néi bat nhat trong co cdu huy dong clia TCB la kha
nang thu hut CASA vugt trdi, lubn nam trong top dau
nganh, thanh céng cuda TCB dén tur nd lyc sang tao san

pham, phan anh chién lugc uu tién von ré dé gianh loi
thé& canh tranh va bu dap ap luc |ai suat cho vay giam.

e D3au nam 2024, san pham Sinh 16i tv ddng ra mat da tao
nén xu thé cho dong san pham thu hiat CASA trong
nganh, rat nhiéu cong ty déi thu da sao chép md hinh
kinh doanh nhung phia TCB khang dinh san pham SLTD
cla TCB la uwu viét nhat téi thai diém hién tai va khd cé
thé sao chép y hét.

@ CASA doanh nghiép

242.4
224.4

I CASA chuyén vao TK SLTD

Il Tizn gl khéng ky han
Tién gti c6 ky han

514

496
467 ) 20
10
180 181
185
314

302

565

199

Co cau tién gtri KH (Nghin ty VND)

N/N Q/Q

19% 3%
589
570 44

198

345 347
15% 0%

83.4
159.0

2,5%

3,4%

1Q24 2Q24 3Q24

4,3%

4,8%

4Q24

24.8% 28,4% 29,8%

1Q25 2Q25

Hién tai san phadm SLTD
cua TCB d3 duoc ra mat
phién ban 2.0 va sd hiru ~
3,8 triéu khach hang dang
ky véi ty 1é bat tinh nang
trén hai con so.

Tinh dén hét quy 2/2025,
S6 du khach hang dang ky
SLTD tédng 10% qoq
~95.000 ty dong.

Lai suat binh quan tién guiri khach hang

36,5% 36,4%
351% ' °
1Q24 2Q24 3Q24 4Q24 1Q25 2Q25
Téng truéng huy dong
5,20%
37,45% 00% .
4,40%
3,80%

2021

2022

www.shs.com.vn

6,47%

2023 2024 2Q24 2Q35

% 3.00% 3,00%
.

2,90%
[

2,.80% 290
250% e -
-

1023 2023 3Q23 4Q23 1024 2Q24 3Q24 40Q24 1025 2025

Nguén: TCB, SHS Research
Trang | 9
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TRIEN VONG KINH TE Vi MO & NGANH NGAN HANG

1. Kinh té vimo
Tang truéng GDP
s Tang truéng GDP trong 1H2025 dat 7,52%
yoy, mirc cao nhat ké tlr 2011, chu yéu nho tiéu
dung ndi dia, xuat khau va su phuc h6éi manh mé
cua Iinh vuc san xuat, dich vu. Tuy nhién, dang
c6 su léch pha gilra du bao chinh phu (8,3-8,5%
‘/il toan ndm) va cac té chirc qudc té nhu ADB la
Y

9%
i3
5%

ax

6,3% hay du bdo cua Bloomberg la 6,85% do rui

ro tlr suy thoai toan cau va lam phat ndi dia.

1 02 03 04 ©1 OF 03 04 O1 02 0 04 @1 02 O3 G4 01 02 O3 04 Q1 02 O3 04 o1 02 Téng tru‘é’ng GDP cao Song hénh C[‘Jng ViéC
e e 7 ™ thic ddy nhu c3u tin dung, dac biét trong Iinh

vuc san xuat.

mmGDP =o=Mbng LAm Ngur nghidp  =o=Chng nghibp va xdy dung Dich vy

NHNN day manh bom rong qua kénh OMO (ty dong)
€0 Trong 1H2025, NHNN diéu hanh OMO linh
o hoat dé& diéu tiét thanh khoan, tdp trung bom
s rong qua repo trai phiéu chinh phut (G-bond) véi
. 13i suat 4,5% cho ky han 7 ngay, giup gilr 1ai suat
. lién ngan hang én dinh va ho trg tang trudng tin
. dung dat 9,9% - mic cao nhat 2 nam.

1| 4 Muc dich d& can bang gilta kiém soat lam
phat va thidc day phuc hoéi kinh té tranh rut
_ . thanh khoan manh nhu hut rong trudc dé. Tinh
§& a &8 »5" FEEELLed trang nay cho thay chinh sach tién t& md, hiéu

qua trong duy tri NIM ngén hang 6n dinh

140.000 ' |
120.000
100,000
#0.000
60,000

40.000

20,000

Giai ngan von dau tu cong
oo ..  Gidi ngan vén dau tu céng dat hon 268 nghin
» ty VND trong 1H2025, hoan thanh 29,6% ké

e » hoach ndm va 32,5% k& hoach Thu tudng dé ra,

400000 =« mUc cao nhat k& t&r 2018 nhG ddy manh du an

- “* qudéc gia nhu san bay Long Thanh. Viéc cham

“* tré thu tuc da dugc Chinh phd thanh 1ap 8 nhom

e P ' lam viéc dé thdo g&, nham gilp 2H2025 dat

w0 95K I “” ‘ . 67,5% con lai, thic ddy GDP thém 1-2 diém
il Il | » phan tram.

T T2 T3 T4 TS Te 17 TIO ™ T2
2071 w— 022 2023 w024 w— 2025 e % Thye hign KH 25 (phii)

Toc dd giadi ngan cao sé kich thich tin dung
co s& ha tang, giam rui ro ng xau.

Ty Ié lam phat
7% CPI trung binh 1H2025 tang 3,27%, vdi thang
6% 6 dat 3,57%, chu yéu do gid nha & va tién ich
5 tang. Lam phat 16i tdng 3,16% van dudi muc tiéu
4-4.5%, nhung ap luc tlr nhap khau va ty gia co
thé day Ién 3,4% toan nam theo AMRO*

Trong nlra cudi 2025, lam phat c6 thé cham
4% néu gia nang lugng va thuc pham tang, budc
NHNN néng 13i suat, anh hudng dén NIM cua
2% ngan hang.

-3%
mmm Thire pham (36.23%) Nang lugng (9.67 %) mmm Hang Hoa (35.03%)

Dich Vu {19.01%) ——CPI *AMRO: Van phong Nghién ctiu Kinh t& Vi mé ASEAN+3

4%

3%

2%

1%

0%
o

A e O
[=)

www.shs.com.vn Ngudn: FiinProX, B6 Tai chinh, SHS Research Trang | 10
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Tang trudng von thuc hién FDI (Liiy ké YoY)

20%
15%
10%

5%

ﬁ

13,5%

9 8,1%
?._1'3‘-5 7.3%_ 7 9% a.4%

3,5%

0% S
-5% 2%
T /T2 T3 T4 TS5 T8 T7 T8 T9 TiIO ™ T2
=10%
-15%
-20%
— 22 23 28 5
Xuat nhap khau
35,0
30,0
250
20,0
15,0
10,0
50 - -
50 I ' 1 '8 J .
e L T S o s I e A
S50 G GV GV GV o GV S G Y g GV gV gV GV gl S gl
o a‘" NSRRI N g R e
XK DN FDI s XK DN ndi dia MK DN FDI
WK DN ndi dia CCTM DN nél ] o s CCTM DM FDI
Ty Ié PMI dang thu hep
= 54,7547
54
52,4
52 51,2 512
. 60,8
50,5 50,3 ‘ ]
o . 50.4480503 49,8 492 49,8
48,7 g 489 489
48 “-iﬁ? 473 47,3
" 482
46 45,3 45,6
44
42
e B I B B B B B B B B I A - A A B A A . A - T BT Y Y T I 4 )
I I I I I I O I S BT I B I I I O B o B
8828853225883 L8E82-2588888
Ty gia USD/VND thi truong tu do
27.100 350
26.600 300
26.100 250
25.600 200
25.100 150
24.600 100
24.100 50
23.600 0
23.100 -50
22,600 -100
) o ™ 0 o B 4
.Pf\(\ 6\\% ‘9'\{1' 0’\\'1' Q«{" & 6\0’
o N g o8 o8 o8 8
Chénh léch (+f-) =——=Muavao =—B3nra

Ngudn: FiinProX, Bé Tai chinh, SHS Research

www.shs.com.vn

Kién tao
Tai chinh thinh vurgng

SSHS

FDI dang ky dat 21,51 ty USD (+32,6% yoy),
giai ngan 11,72 ty USD (+8,1% yoy) trong
1H2025, dugc thuc day nho du an 16n tr My nhu
Trump Organization. K&t qua nay la vdé cung an
tuong so vai mat bang khu vuc, phan nao ho tro
ty gia trong nudc. Tuy nhién, gid tri von dang ky
dang chénh léch Ién so véi gidi ngan cling nhu
chua co két qua chinh thirc tlr viéec dam phan
thué quan vdi Hoa Ky co6 thé anh hudng I6n téi
murc tang trudng von thuc hién trong 2H2025.

Xuat nhap khau téng kim ngach 432 ty USD
(+16,1%yoy) trong 1H2025, vdi xuat khau 219,83
ty USD (+14,4%yoy), nhap khau khoang 212 ty
USD (+17,9% yoy). Can can thuong mai hang
hda thang du 7,19 ty USD (+40,6% yoy).

Van dé thué quan tiép tuc la trd ngai doi vdi
hoat dong xuat nhap khau trong nlra sau 2025,
anh hudng dén ty gid va duy trlr ngoai hdi cla
NHNN.

Ty 1& PMI giam xudng 48,9 diém thang 6
2025, danh dau su co lai 3 thang lién tiép tu
murc 45,6 thang 4, phan anh don hang méi giam
do cang thang thuong mai.

PMI duy tri dudi ngudng 50 diém canh bao
suy gidm san xuat, anh hudng dén xuat khau va
tin dung cho nganh cong nghiép. Néu giai ngan
FDI 2H2025 cé thé duy tri t&t nhu hién tai, ky
vong PMI co thé phuc hoi lai trén méc 50 diém.

Nhin chung, trong ntra dau ndm, strc manh cua
dong USD da suy yéu trén dién réng, thé hién
qua muc giam gan 11% cua chi s6 USD (DXY).
Tuy nhién, VND van mat gia khoang 2,5% so véi
dong bac xanh. Ty gid USD/VND thi truong tu
do dao déng quanh 26,450 VND vao cudi thang
7 2025, tang 2,6% ytd.

Fed duy tri 1di suat cao (khoang 5,25-5,50%)
trong 2025 dé kiém soat lam phat My, trong khi
NHNN gilr 13i suat co ban & 4,5%, tao ap luc von
chay ra khdi Viét Nam.

Trang | 11
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2. Nganh ngan hang

Tang truéng tin dung Tinh dén hét thang 6, tang trudng tin dung
% toan nganh dat 9,9%, véi téng du ng vugt 17,2
19 triéu ty VND. Con s6 nay vugt xa muc 3,91% &
- Q1, cho thay da ting toc tir quy 2 nhd NHNN ndi
o% han muc tin dung 1én 16% ca nam va tap trung
™ vao linh vuc san xuat kinh doanh, uu tién (nhu
- nha & x3 hoi véi géi 145 nghin ty VND).
o 055% 076% Tang trudng tin dung tich cyc hd trg cac
e e e o s Ngan hang ma& réng quy mo tai san va thu nhap

=0=2018 =0=2020 2021 2022 2023 =Om=2024 =0=2025 tu |éi.

L&i suat huy déng trung binh cta nganh L&i sudt huy déng trung binh clia nganh dao
= dong quanh 4,5-5,5% cho ky han 6-12 thang,
o | MerErE vdi ngdn han (dudi 1 thang) chi 0,1-0,2% va dai
) R weewems han (524 thang) 1&n 6,8-7,1%, phan &nh moi

trudng 1ai suat thdp do NHNN duy tri chinh sach
ndi ldng.
Xu hudng 1ai suat huy dong chung cua cac
. nhédm ngan hang la di ngang hodc giam nhe
trong 1H2025 theo chi dao cua NHNN. Do dd,
e e v ot s o o st s s o et v e CAC NGAN hANg nd luc tdng CASA nhd san pham
Ttz iy =i sG hoéa dé gidm chi phi von.

%

6%

5%

4.88% 4,70%

%
4,88%

Lai suat cho vay trung binh ctia nganh
’ L&i suat cho vay trung binh cla nganh & murc
10 6,5-8,8% cho cdc khoan vay mdéi véi uu tién
ngan han cho linh vuc san xuat chi 3,9%.Su
giam nay la két qua tu chi phi huy déng thap va
chi dao cia NHNN gidm 3i vay dé ho trg kinh t€,
gilp tang nhu cau tin dung.

558355350033653356083065830858
m— Mhidm MHMMN (CTG, BID, VCB)
e MNGT 4 WH T nhEn Wn (TCE, VPR, MBB, ACE)
Mhém MH tu nhdn cbn lai
~ r ~ X ~ ~ A
NIM phan theo nhém ngan hang Téng thé, NIM 1H2025 co hep (15/27 ngéan
6% X Hiom 1- W T 10, A Y Ld ke s 7 AY ~e ~r
e hang giam QoQ), phan anh ap luc tir 1ai sudt cho

SHB, ST8, LPB, HOB, VIE, TPB

vay giam (theo chi dao NHNN hé trg kinh té) va
chi phi huy déng di ngang. NIM toan nganh

4,34%

trong 1Q2025 ~3,8% trung binh.
, | Nhém 1, NIM bi ép bdi chinh sach hé trg lai
_suat thap cho vay thij trudng.

w Nhém 2, dan dat tdng trudng NIM nganh nho
e s s e e e e eneses - GASA cao.
Nhom 3 va 4, NIM bién déng cao hon do phu

thudc huy dong dat dé va tin dung rui ro.
Ngudn: FiinProX, SHS Research
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3. Xu hudng nganh ngan hang

Ngan hang

Cac ngéan hang tai Viét Nam ndi chung dang dan chuyén tur hinh thirc ngan hang tap
trung cho vay (lending bank) sang mé hinh ngan hang da nang (universal bank) vdi
chuyén dadi so la nén tang c6t 16i. MBB va TCB la hai ngan hang tién phong.
Xu hudng nay bat ngudn tlr nhu cau bao phu tai chinh cia ngudi dan véi muc tiéu
80% ngudi Idn cd tai khoan ngan hang dén cudi 2025 theo chién luge qudc gia, thic
day cac ngan hang xay dung hé sinh thai dé gilr chan khach hang va da dang hda
doanh thu.
Loi ich chinh tlr viéc chuyén dich md hinh nay la gidm phu thudc NIM, ting tiép can
khach hang maéi va md réng san pham.

Hé sinh thai cong ty con clia cac ngan hang

Bao Tai chinh

ACB

BID

CTG

HDB

LPB

MBB

MSB

OoCB

SHB

SSB

STB

TCB

TPB

VCB

VviB

VPB

QLQ hiém tiéu diing CTCK Chu thich
X ACB lién tyc tang von tai ACBS, du kién 2025 dat mdc 11.000 ty VND
X X BIC ting v6n diéu 1é 1én hon 2.000 ty déng nam 2025.
X X X
X X
X
X X X X Hoan thién hé sinh thai

N&m 2025, MSB c6ng bd k& hoach quay lai linh vuc ching khodn théng qua
X viéc gdép vén hodc mua lai mét CTCK va mot cong ty quan ly quy, véi von diéu
I& du ki€n tlr 300-500 ty dong cho mdi cong ty.

OCB c6 dinh hudng sd hitu mét cong ty chiing khoan, nhung hién hgp tac
X chién lugc véi OCBS. Viéc mua lai OCBS sé dugc xem xét khi diéu kién thi
truong thuan lgi.

X X X Du kién hoan tat thuong vu ban SHBFinance trong nam 2025
X SeABank lén k& hoach mua CTCK ASEAN (ASEANSC), s& hitu t&i 100% von.
X Du kién mua mot CTCK, dang trong qua trinh g&p g& doi tac

Hoan thién hé sinh thai, cong ty bao hiém TCLife thanh 1ap nam 2024 két

X X X X hop vai Vingroup, san pham tai chinh tiéu dung hgp tac cing Masan.
X X TPB dang trong qua trinh tai co cdu Cong ty Tai chinh Handico (Hafic) tré
thanh cong ty con hoat dong trong Iinh vuc tai chinh tiéu dung.
X X
X Chiing khodan Kafi mudn tang von diéu 1& 1én 7.500 ty dong va niém yét
UPCOM, hop tac VIB xay dung hé sinh thai tai chinh so.
DHCD 2025 clia VPB théng qua viéc thanh 13p cong ty bao hiém nhan tho vai
X X X v6n 2.000 ty dong. Trong 2 ndm gan day, VPB lién tuc c6 déng thai md rong

hé sinh thai tir viéc mua lai va tang vén manh cho CTCK VPBankS dén dong
thai lién quan dén mang bao hiém gan day.

Ngudn: SHS Research
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LUAN DIEM DAU TU
Tang trudng tin dung Tin dung cua TCB duy tri tdng trudng cao hon trung
duy tri & muirc cao... binh nganh, cu thé tinh dén Q2/2025, TCB tang trudng

11,1% so véi dau nam. Trong dd, cho vay nhom BDS & xay
dung tang 20,3% ytd, chiém 34,6% danh muc cho vay
cua TCB. B6 Xay dung cho biét tinh dén 31/5/2025 du ng
26,5% tin dung ddi véi hoat dong kinh doanh BDS dat 1,6 triéu
ty dong (+36% yoy). Téng du ng tin dung bat déng san
tdng manh hon sau mét ndm cho thdy dong von tir ngén
hang vao linh vuc nay dang dugc ndi long hon. TCB cé loi
thé & cac khoan vay cé tai san dam bao cho du an I6n
(hogp tac Vingroup/Masterise).
10 Quan diém cla ban ldnh dao vé thi truong BDS nhu
1% sau: Vi TP.HCM va thanh phd 1an cén, nguén cung van

020 201 2022 2023 2024 2q2024 200006 1@ vV@n dé@ chinh, nguén cung nha cao tang chi & dudi 2
nghin don vi (tr CBRE) trong 1H2025, ky vong trong
2H2025 cé thé cai thién 1én khoang 5-8 nghin don vi. Vai
thi truong HN, gid nha gid tang khoang 10-15% tir dau
nam cho thady nhu cau manh nhung tiém an rdi ro bong
béng. CEO cho rang murc gia hién tai da la rat cao, dac
biét 1a d6i véi muc dich dau tu/dau co, do dé co thé ky
vong 1 bo phan NDT chuyén dich phan b6 sang cac l16p
tai san khac, giup ha nhiét da tang cua gia nha.

Du ng cho vay & TCBS tang trudng 30,5% tir dau nam
2023 2024  2Q2024 2Q2025 va déng gép gén 5% t6ng danh muc.

...nhung chat lugng tai e Ty lé ng xau tang 0,2% ytd 1én 1,3% nhung muc ting
san dugc kiém soat tot khéng qua cao so vdi mat bang chung. Ty Ié bao phu
ng xau van dugc duy tri trén 100%. Cu thé, BLD cho
biét su nhich nhe cla ty 1& ng xau trong Q2 chu yéu
la do mot sO trudng hop dac thu cia mang KHDN,
khong mang tinh hé théng. No xdu trudc CIC cua
TCB la 1,05% so v&i sau CIC la 1,32%.
o . Nq’xé'u cho vay ngqbi mua phé giam nhe 3bps goq
' 02,0% 92.2% xuéng 2,24%, cé dau hiéu 6n dinh trg lai, tr dé ng

91,8% .

bt tees oo Xau ban I1é nhin chung van duy tri én dinh & muc
o1.0% o 90.4%08% 2,59%. Ng xau ban budn du tang 16bps gog Ién
) Mo x 0,41% nhung van & trong tam kiém soat.
. e Ty lé cho vay thé chap giam khodng 1,5 diém % qoq,
lan dau xubng dudi 90% trong 5 quy gan nhat, cho
1023 2023 3023 4023 1024 2024 3024 4024 1025 2025 théy nhfmg budc di thén trong cua TCB trong ViéC
md rong sang mang cho vay tin chap.

Ty 1&é ng xau theo nhém KH Ty I&é ng xau tang nhe nhung ty Ié bao pht cao

Téng trudng tin dung
30
24%

25 216%  217%

Du no cho vay ky quy (Nghin ty VND)

35
30 26 25 34
25
20

15 17

Ty Ié ng cho vay thé chap

a4,0%

90,0%
89,0%

88,0%

2,59% 3,0% 180,0%
2,50% : 2,243 0/80% 160,0%
0,50% 140,0%
120,0%
100,0%
80,0%
W 500%
| s00%
20,0%
0,0%

2,00%
0,40% 2,0%
1,50%
0,30% 1,5% .

L0 0,20% 1,0%

0,50% 0,10%

0,5%

0,00% 0,00%

1Q23 2023 3023 4Q23 1024 2Q24 3024 4024 1025 2Q25 0.0%

mmm MPL DN (%) - phai BDS - phai
MPL ban & (%) == Cho vay mua nha

2020 2021 2022 2023 2024 2Q24  2Q235

mmm Ty 1€ bao phi ng x8u (%) - phai MPL (%) Mg qua han (%)

www.shs.com.vn Nguon: TCB, SHS Research Trang | 14
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Ty 1é CASA vuot troi
nho san pham Sinh loi
tuy dong dot pha va
huong truyén thong
ding dan, tao tién lé
trong nganh

TCB gianh giai thuong hiéu ctia nam
v@i cu hich concert D-2 ATVNCG

TECHCOMBANK VPBANK

Media

Cac ngan hang day manh truyén thong
qua cac chuong trinh am nhac nham
thu hut nguoi tré giup lan toa tot hon

hinh anh thuong hiéu va san pham

STT Nganhang

Cac chuong trinh nhan tai trg

Loat show thubc Dat Viét VAC:

! Vi Anh trai say hi, Rap Viét, v.v.
9 TCB S:gr:;gatir‘lzngzﬁnh trai vuot ngan
3 MBB g::gggztgnh Chi dep dap gio ré
4 VPB igz5kién VPBank K-Star Spark
5 TPB Chuong trinh Em xinh say hi
6 Agribank SUPERFEST 2025 - Concert Mua

Hé Ruc Sang

www.shs.com.vn

Tai chinh thinh vurgng

Ty 1é CASA a41,7% 40,8% A1,1%
(bao gom 39,2% 38,9% 7 38,9% g
1a% /\./
3,4% 4,8%
Ty lé \j% - 4,3%
CASA 40,5% ’

thuan o\°/\/
37,4% 36,5% 346

36,4%
35,1%

Tinh dén hét Q2/2025 c6 3,8
triéu ngudi dung TK SLTD

1Q24

e San pham Sinh 10i ty ddng (SLTD) phién ban 1 dugc
TCB cho ra mat dau nam 2024 da nhanh chéng nhéan
dugc su don nhan tich cuc tir khach hang véi lgi suat
4,0%/nam - cao hon so vdi tién gt khong ky han dé &
tai khoan thanh toan, SLTD da nhanh chéng déng gép
1,3% vao téng du ng CASA cla TCB va dén hét
Q2/2025, ty 1&é dong gép cho CASA cua san pham nay
la 4,8%. TCB da ti€p tuc cap nhat sang phién ban 2 véi
mot s6 cap nhat so véi phién ban 1.

e Sau TCB, mot loat cac ngan hang khac da trién khai
san pham tuong tu nhu VPB véi gidi phap “Super Sinh
16i”; VIB ra mat san pham “Tai khoan siéu Igi suat”; LPB
co tinh nang mdai “Sinh 16i L6c Phat”,v.v. nhung BLD
khang dinh san phdm clia TCB I3 su tién phong va déc
nhat, véi thé manh vé céng nghé; dir liéu va tu duy,
ngan hang sé tao nén nhitng dét pha kho bat chudc.

e Bén canh thanh céng cla san pham, TCB da dung
dan trong viéc tré thanh nha tai trg cho Chuong trinh
ATVNCG. Sy bung nd truyén théng cho ca thuong
hiéu va san pham bat dau tir concert Day 2 ATVNCG
véi Chuong trinh sdn vé di concert kem diéu kién mé
tai khoan va gui tién tiét kiém + bat SLTD. M6t sO
thanh tuu dat dugc chi tinh riéng concert D-2 nay:

o 560 cap vé danh cho cac tai khoan Private Priority
(mdi TK ndp it nhat 1ty VND): sau 48h hét vé.
o 1.500 cdp vé cho tai khoan Private Priority (moi TK
nop it nhat 500 triéu VND): hét vé
o 4.000 vé cho tai khoan thuong (moi TK ndp it nhat
200 triéu VND): sb thi& tu xét duyét 1én téi gan
10.000
o Quay vé trung thudng (ndp tdi thi€u 15 triéu vao
TK SLTD): hon 2,8 triéu tai khoan SLTD dang ky
Tinh riéng su kién concert D-2 ATVNCG da giup ty Ié
CASA gan 41%, vugt KPl CASA clia ca nam 2025. Hiéu
ng qua 1én khién day tham chi tréd thanh moét case study
cho cac ngan hang khac trong cudc dua tai trg concert
ti€p theo trong nam 2025.

Concert D2
14/12/2024

2Q24 3Q24 4Q24 1Q25 2Q25

Nguén: TCB, Threads, SHS Research
Trang | 15
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Ky vong tang gia tri tai * TCBS la dong luc tédng trudng ngoai 1ai cho TCB, vd&i
san rong va dinh gia lgi nhudn tUr TCBS chiém khoang 15-20% tong thu
nho TCBS IPO nhap hoat déng clia TCB ntra dau ndm 2025, nho cac
san pham nhu iBond (trdi phi€u) va iFund (quy mad)
tich hgp vao hé théng ngan hang sé cua TCB.
e b e Du ng cho vay tai TCBS (tédng 30,5% tlr dau nam) gép
B = vao danh muc ban 1é cda TCB, hd trg tang trudng tin
dung téng thé.
e V& tinh hinh KQKD cua TCBS tinh dén Q2/2025
o Ly k& nlra dau ndm 2025, Igi nhuan trudc thué
e - . dat 3.043 ty VND, tang 10% yoy va hoan thanh
y 53% ké& hoach nam.
UL &) o Thi phan méi gidi cia TCBS trong quy 2/2025 co
Nt ty dong su tadng trudng manh mé, dac biét trén san HNX va
o UPCoM, vuon Ién vi tri th hai, gan gap doi so vdi
1 quy 1 va cung ky nam trudc. Trén san HOSE, TCBS

231 triéu c6 phi€u (231,15 triéu cp) dé tang von diéu 1é
tir 20.802 ty VND I1&n 23.133 ty VND, théi gian du

i T i kién IPO ké hoach khoang thang 9/2025, ké hoach
Ty trong doanh thu %‘;‘;’B';‘a“g kinh doanh cua duoc day Ién som 2 tuan (gilra thang 8/2025), dang

trong qua trinh dgi gidy phép ctia UBCK.

cowes e Ky vong von hda sau IPO khoang 5 ty USD. Hién tai
gia ban OTC dang quanh mtrc 50.000 - 55.000/CP.
P/B ky vong cho TCBS dao ddng 2,0-3,0 Ian so sanh
véi peers, nhu SSI (P/B khoang 2,8 1an nam 2025)
hodc VNDIRECT (P/B khoang 3,2 Ian). Trong kich ban
cO s@, chung tbi udce tinh dinh gid cong ty khoadng 4 ty
USD, tuong Ung Vvdi gid c6 phiéu khoang 50.000

2
2013

= cling ghi nhan muec thi phan 7,45%, ddng thi ba.
l e TCBS dang chuan bi IPO véi k& hoach chao ban hon
2024

KD Ngudn vén & Phan phai TP
39%

Mbi gici
9% 18%

Ngan hang dau tu

Bién lgi nhuan rong (2024) VN D/Cp-
e Sau IPO, muc tiéu cta TCBS Ia 5 sdn pham trén mbi
@ cring knoan Techcombank khach hang active va LNTT 5 nghin ty ky vong hoan
Cac cong ty ching khoan khac thanh trong nam nay, cac muc tiéu con lai nhu 5 triéu

khach hang va 5 ty USD von héa van dang no luc thuc
hién trong tuong lai.

51%

39%  39%

33% 32%
- Trung binh nganh
27%

26% 25%  24% = 24%

Nguén: TCB, SHS Research
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TCB st dung tri tué
nhan tao (Al) va phan
tich dir liéu dé ca nhan
héa dich vu, dan dén
truong khach
hang dac biét la nhom
KHDN va SME

tang

Dong luc chinh

Kién tao

€ SHS|

Tai chinh thinh vurgng

Tang quy mé khach hang doanh nghiép va SME mang
lai lgi thé chién lugc cho TCB:

» Da dang hdéa danh muc tin dung, han ché phu thudc
vao cho vay BDS trong dai han.

e Tang thu nhap ngoai 1ai, gidam ap luc canh tranh lai
suat trong boi canh hién tai.

e DGi v&i doanh nghiép, Igi thé nam & gidi phdp quan ly
dong tién (nhu C-Cash), giup tdng CASA doanh
nghiép cling nhu

e V&i SME, tdng quy mé qua kénh s, tang thu phi tir
dich vu

Co hdi nay kha thi vai tdng trudng xuat khau 14,4% nlra
dau ndm 2025 va dau tu truc tiép nudc ngoai tang
32,6%, ho trg doanh nghiép va SME

Téng quy md doanh thu tir khach hang doanh nghiép
Nghin ty VND

( N )

DAay manh huy déng von

~cho co SE’ ha tar]g, cac Duy tri dong von FDI

[Tnh vuc tang trudng cao

va phat trién bén viing 140
.  \0 J XNK 17%
- ~\ ~ Tién ich & vién théng 16%

DPong luc chinh

www.shs.com.vn

Ngoai BDS 17%
Hoi nhap toan cau sau Gia téng tiéu dung trong BDS
réng nudc 29%
Khac 30%
\. J L J 2024 2030

Quy mo thi truong tir khach hang SME

Nghin ty VND
. \( ~ — 20—
Tang trudng tiéu dung H&i nhdp toan cau sau 245
ndi dia réng
\. J
p N 15
Dich chuyén dong von | - o sach yu dai tu
FDI va ndi dia hda hoat , )
. s ~ chinh phu
ddéng san xuat
2024 2030
\. J ,

Nguén: TCB, SHS Research téng hop
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Nam thu hai tra coé tuc
bang tién mat, ty 1é chi
tra10%

TCB da hoan thién hé
sinh thai vai viéc thanh
lap cong ty con trong
mang bao hiém nhan
tho TCLife

Tap trung vao kénh phan phoi va phan
khuc khach hang dua trén lgi thé canh
tranh va co hdi thi truong

EMAF
Thu nhiip cao Thu nhip kha & dai ching

Tap trung

Tép trung
Tép trung

L-:Fh"jll Mg I v i

Techcombank sé thuc hién tra c6 tirc bang tién mat voi
ty 1€ 10% cham nhat vao thang 10/2025. Ty Ié CAR tinh
dén 30/06/2025 la 15%, sau khi trd c6 tic ky vong van
duy tritrén 14%.

e TCLife la Cong ty Bdo hiém ma Techcombank va
Vingroup dong s& hiru vdi ty 1é s& hitu 1an lugt la
80% va 20%, dugc cap phép hoat déng cudi ndm
2024 vdi von diéu 1é 1,3 nghin ty, du kién sé dua san
pham ra thi trudng trong Q4/2025.

e Mac du “sinh sau dé mudn” nhung TCB cé nhitng lgi
thé ré rét so véi cac doéi thu khac trong nganh:

o Uy tin va vi thé trén thi truong

o Phan phoi hiéu qua vé chi phi va doi ngl ban
hang chuyén nghiép

o Nang luc vuot troi vé so hda va dir liéu

o Kha ndng tiép can khach hang va hé sinh thai
cua TCB va ca Vingroup.

e TCLife ky vong bat dau dong gdép vao két qua hoat
dong tlr 2026 (trong k& hoach trinh |én DHDCD, du
kién dong gop lgi nhudn trong 2 ndm dau cua TCLife
la am).

Ké hoach udc tinh TCLife

Chi tiéu (ty déng)

Chi phi (1.040) (1.367) (1134) (1.668) (2.154) (2.249) (9.612)
Lgi nhuan 1.298 1.739 2.025 2.651 3.094 10.807
Loi nhuan rong (1.040) (69) 605 357 497 845 1,195

Ty suét sinh 1o

23,4%

Tong tai san 728 3.243 6.930 10.392 16.081
Tang trudng 345% 114% 50% 55%

TCB duogc phép thi
diém phat hanh va giao
dich tai san ma hoa.

www.shs.com.vn

TCB van chua cong bd k& hoach cu thé vé cach canh
tranh vdi cac cai tén Idn & nudc ngoai va thu hat nha
dau tu vé giao dich trén san noi.

Ngubn: TCB, SHS Research Trang | 18
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CTCP Thanh toan so Viéc tham gia céng ty nay mang lai lgi ich chién lugc cho
MobiFone dugc thanh  TCB bang cdch mé& rong hé sinh thai thanh toan, tan
lap (TCB nam 11%) vaéi dung mang ludi Mobifone (50 triéu thué bao) va cong
OneMount va Mobifone nghé OneMount (nén tang VinID két ndi 10 triéu ngudi
dung véi ban Ié va tai chinh) dé€ tang tién gtri khong ky
han (CASA) va thu nhap ngoai lai. Cu thé:

e Tang trudng khach hang va CASA: Cong ty co thé két
n6i khach hang di déng clia Mobifone véi dich vu ngan
hang TCB, giup tang CASA (hién 41,1% quy 2/2025,

dan dau nganh) thém 5-10% tir khach hang mdi, dac
i biét SME va ca nhan qua thanh toan di déng, ho tro
bién 13i rong 6n dinh 4,1%.
e Thu nhap ngoai lai tang: Hop tdc nay du kién gop
thém phi thanh todn va chuyén mach (udc tinh 5-10%
Mobifone NFI ndm 2026), tan dung kinh nghiém TCB trong giao
dich sd (dan dau NAPAS 24/7), so vdi thu nhép phi |ai
hién tai 23,2% t6ng thu nhap hoat déng nam 2024.
» Da dang héa rui ro: Giam phu thuéc bat déng san
(chiém 64% danh muc quy 2/2025) bang cach mé
Ngubn: SHS Research rong vao thanh toan sé (thi trudng tdng 30% nam
2024), phu hop vdéi muc tiéu bén viing cua TCB (tiép
can ESG).
Ty Ié s& hitu 11% (khoang 33 ty VND) cua TCB la khoan
dau tu nhd so vdéi von chu s& hitu cua TCB (161.827 ty
VND quy 2/2025), chi chiém khoang 0,02%, cho thdy day
la budc thir nghiém chién luoc hon la cam két 1én, phlu hop
véi xu hudng ngén hang Viét Nam mé réng thanh toan s6
(nhu VPBank véi Grab hodc BIDV vaéi VNPAY). Khoan dau
tu cia TCB cdé thé sinh 10i cao néu codng ty chiém 5-10%
thi phan thanh toan sé (thi truong 1 triéu ty VND), véi ty 1é
hoan von néi bd udc tinh 20-25% dua trén tang trudng
nganh.
Ruiro
e Canh tranh gay gat tu cac vi dién t&r (MoMo chiém
50% thi phan, ZaloPay 20%), doi hdi cong ty phai canh
tranh bang céng nghé (OneMount cung cdp nén tang,
nhung can dau tu thém 100-200 ty VND cho ha tang).
* RUi ro quy dinh tir NHNN (siét thanh toan sd dé kiém
soat rira tién)
 Rui ro hoat dong (tich hgp hé théng Mobifone vai TCB
c6 thé cham, anh hudng CASA tédng trudng).

Co cau co dong CTCP Thanh toan s6
MobiFone

OneMount
38%

www.shs.com.vn Trang | 19
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MO HINH CAMELS

18,0%

15,8%

16,0%
14,0%

12,0%

C- Kha nang can déi von
CAR (%)

15,8% 157%
. 15.2% 150% 151% 15,0%

15,2% 15,2% 150% 151%

10,0%  HE

8,0%
&,0%

4,0%

1027 2021 3027 4Q271 1022 2022 3Q22 4022 1023 2023 3023 4023 1924 2024 3024 4024 1025 2Q25
Cép 2

m CAp 1 ® CAR e TTAT/ 41 2016/ TT-NHMNMN

A- Chat lugng tai san

Ty Ié ng xau, ng qua han va bao phti ng xau

180,00%
160,00%
140,00%
120,00%
100,00%
80,00%
60,00%
40,00%
20,00%
0,00%

2,80% 3,00%

2,50%
2,00%
1,50%
1,00%

0,50%

0,00%

2020

2021 2022 2023 2024 1Q25 2Q25

14,4% 1425 145%
. ] "

10.000
9.000
8.000
7.000
6.000
5.000
4,000
2.000
2,000

1.000

15,1% 15,3% 15.3% 15,0%
L -

Kién tao
Tai chinh thinh vurgng

SSHS

e CAR cua TCB duy tri cao
hon 15% va trén ngudng
quy dinh cia NHNN.

» Q4/2024 CAR TCB giam
do ngén hang trd co tuc
va tang trudng tin dung
cao, du kién cling sé giam
& muc tuong tu khi trd co
tirc bang tién mat vao Q3.

Ng xau va hoan nhap du phong (ty dong)

2.000

1.500

(500)

(1.000)

2020 201 2022 2023 2024 1Q25 2025

www.shs.com.vn

mm Ty 1€ bao phi ng xau (% Ty 1& ng xau (%) Ty & ng qua han (%) Mg x8u trudic hoan nhdp DP -trdi = Mg x8u t3ng thém mHodn nhdp dy phang & Mg x50 - trai

Ty 1& ng xau cta TCB thudéc nhém thap nhat nganh, ty 1é ng qua han cling dang trong xu
hudng giam va ty 1& bao phu ng xadu & mdc cao, nhin chung chat lugng tai san tuong doi 6n
va tot so v6i mat bang chung trong nganh.
Giai doan 2020-2023, hoan nhap du phong I6n nén ty 1&€ ng xau co ban & murc thap. Nam
2024, ng xau giam 674 ty déng va hoan nhap dy phong hon 1.000 ty khién ng xau giam
manh so vdi cung ky.
e Tinh riéng 1H2025, ng xau tang thém Ién, quy 2 tadng 253 ty dan dén ty 1é ng xau co xu
hudng tang tuy nhién day cling la van dé chung toan thi truong nén khéng dang ké.

M - Chat luong quan ly

CIR va LNTT/chi nhanh, nhan vién (ty dong)

2 2 ~ . ’ ~ AY ~ .
1200  332% T — z;gi e Ty I& chi phi/thu nhap duy tri 6n dinh
100,0 oo 0 quanh muc 30%, TCB quan ly chi phi
80,0 30,1% <o I 301% 310% kha tot.

800 30,0% e Logi nhuan trén mdi chi nhanh hodc moi
’ 104,5 28,3% 29,0% h3 ian & t AU t5
10 e Bas D08 28:0% nhan vién & trong xu hudng tang.
oo 98 27,0% Ngén hang kinh doanh rat hiéu qua.

T3 1,9 2,1 2,4 270 0,583,885 £6.07 26.0%
o e e T e e e T R 95, 0%
2020 2021 2022 2023 2024 1Q25 2Q25 “
Nguén: SHS Research
m LNTT/nhén vién LNTT/chi nhanh CIR (%)

Trang | 21
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MO HINH CAMELS (TIEP)

6,00%
5,50%
5,00%
4,50%
4,00%
3,50%

3,00%

4,89%

E- Chat lurong lgi nhuan
NIM (%)

3,57%

3,80%

2020 2021 2022 2023 2024 1Q25 2Q25

Thu ngoai 1ai/TNHD (%)

32,00% 30,66%

30,00%
28,00%
26,00%
24,00%
22,00%

20,00%

28,47%g 30%

s SHS | ?ﬁ?:ﬁr?h thinh vurgng

]
ROA & ROE
25,00% 21,53%
2% 07 82%
17,54 17,5797,
20,00% 17,54% S 15,94%6,08%
15,00%
10,00%

5,00% 2,91%3.58%3,18% 2 78%2,72% 2 44% 2,51%

0,00%

2020 2021 2022 2023 2024 1Q25 2Q25

—

2020 2021 2022 2023 2024 1Q25 2Q25

== ROA (%) ROE (%)

e NIM (TTM) giam svck cac nam trudc tuy nhién Q2/2025 d3 cai thién so véi quy lién trudc.
e Thu ngoai lai cai thién manh tlr dau ndm 2025 nhd phi banca phuc héi va phi tir dich vu Ngan
hang dau tu tdng trudng tich cuc (1H2025 tang 30% yoy).

e ROE va ROA van dugc duy tri & muc tot.

90,00%
80,00%
70,00%
60,00%
50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

— Ty e 300 by - phii

LDR cao cho thay TCB tan dung t6i da von
ré tlr tién gri khdng ky han. Sinh 16i tu dong
(auto-earning) vdi 3,8 triéu nguoi dung,
nhung rdi ro tir huy déng cham hon tin dung
(11,1% tr dau nam) cé thé ép néu lai suat

L- Ty Ié thanh khoan

Cac chi s6 do luong thanh khoan

7R70% 7740% 7B50% 79.60%

30,50%

3023

tang.

4023

1024

2024

i LR (3}

82.20%

3024

7700%  B010%

4024 1025

82.40%

2640% 2510% 2490% p420% L050% 27,10%  2640%

2025

6,70
6,60
6,50
6,40

6,30

&,10
6,00

5.90

e\ PN N3N ChO vy trung, dii han

6,00%
5,00%
4,00%
3,00%
2,00%
1,00%

0,00%

S- D0 nhay véi rui ro thi truong

Cac chi so do lvong dd nhay rtiro

16,86%

2020

16,21%

2021

=g x3UfVCSH

16,06%

2022

17,50%
17,00%
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Yé&u t6 nay danh gia tadc dong tur bién dong
1di sudt, ty gid va thi trudong ching khoan.
TCB nhay cam trung binh vdi 13i suat (bién |ai
rong co hep do 13i sudt cho vay giam theo
Ngan hang Nha nudc), vdéi rui ro ty gid thap
(ty 1é ngoai té khodng 3% huy déng) va rui ro
chirng khodn tlr TCBS (lgi nhuan trudc thué
3.043 ty VND ntra dau ndm 2025.

Tong thé, CAMELS danh gia TCB manh vgi ty Ié an toan von cao va thanh khoan déi dao.
Tuy nhién, can cai thién lgi nhuan va nhay cam rui ro dé duy tri canh tranh.

www.shs.com.vn
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Tai chinh thinh vurgng

Bao cao day du

RUI RO (tré ve)

1. Rui ro Nganh ngan hang
e Nganh nam 2025 khong con "dé dang" nhu giai doan phuc héi sau dai dich,
véi rui ro ng xau tang (tr 0,72% dén 1,19% nadm 2023-2024), canh tranh gilra
cac ngan hang va bién dong 13i suat (hién 4-5%, co thé tang néu lam phat
vugt 4%). Diéu nay lam NIM co hep, anh hudng Igi nhuan trudc thué, dac biét
néu tang trudng tin dung cham hon ky vong 16,4%.

2. Ruiro ndi taicta TCB

e Tap trung bat dong san kinh doanh va phu thudéc hé sinh thai
Masan/Vingroup co6 thé dan dén ng xau tang néu thi trudng suy giam. Viéc
tap trung vao mot nhom khach hang nhat dinh da tao ra Igi thé dang ké cho
TCB, nhung bén canh do ciing tiém an nhing rdi ro kho luong tur viéc thi€u
tinh da dang hda.

 Siét tin dung bat dong san (theo Thong tu 02/2023/TT-NHNN) va Basel lll ¢
thé han ché tang trudng (quota tin dung 16,4%), trong khi rui ro dia chinh tri
(cang thang My-Trung) anh hudng ngoai hdi (ty 1é ngoai té 3%).
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DU PHONG (tré vé)

Chuing t6i nhan thay tiém nang tdng trudng cua TCB rat ré rét vdi nhiéu diém sang trong
chién lugc va hiéu qua kinh doanh. Dac biét 1a “cu hich” tlir viéc TCB thuc hién IPO TCBS
trong ndm nay. Do d6, ching t6i van duy tri nhan dinh TICH CU'C vé c8 phi€u TCB vdi cac
gia dinh dua ra nhu sau:

Tong hop mét s6 chi tiéu du phong quan trong cuia TCB giai doan 2025-2026F

Chi tiéu Dién giai 2024E 2025F 2026F
Tang Chung t6i cho rang TCB sé tang trudng tin dung lan lugt 22,6%
trudng tin va 21,7% cho giai doan 2025-2026F tuong tu nhu két qua qua 21,8% 22,6% 21,7%
dung Khir dac biét trong bdi cdnh duge NHNN hé trg nhu hién tai.
Tang Huy dong vén ky vong tang lan lugt 19,2% va 17,4% cho giai
trALrong huy doan 2.025—2026F ; j 24,9% 19,2% 17,4%
dong
Chung toi gia dinh NIl tang nhe 8,1% svck do nhiing ap luc dang
NIl ké tlr thi truong. NIM 2025F dat 3,86% 35.508 38.379 45753
NOII Tr]u r}gc‘)al 1ai tarjg truqng 10% ‘svck nh? nguon ’thu‘tu be]nca tot 11.482 12.003 14.213
trg lai va thu nhép tur dich vu ky vong tang so vdi cung ky
TOI Thu nhap hoat déng ky vong tang 7,2% svck 46.990 50.381 59.966
Loi nhuan Chung t6i gia dinh dua theo k& hoach dé ra cua cong ty ciling
sau thud nhu tinh hinh thj truong thuc t€ va nhitng phén tich néu ra & 27.538 31.537 37.050

trong bao cdo. LNST 2025F ky vong tang 14,5% so va&i cung ky.
Ngudn: SHS Research

TU du phdng nam, chung t6i udce tinh du phdng 4 quy nam 2025 theo sat yéu t6 mua vu
clia doanh nghiép. Trong do, quy 1 & quy 4 théng thudng sé la diém roi loi nhuan cla TCB.

Tong hop du phéng TCB 2025F (theo quy)

Chi tiéu (ty VND) 1QA 2QA
Téng tin dung 663.693 710.313 738.201 774.584
Tong tién glri 524.529 538.554 569.319 613.277
NIl 8.305 9.137 9.978 10.958
Noll 3.306 3.606 3.121 3.427
TOI 11.611 12.743 13.099 14.385
Chi phi hoat dong (3.285) (3.831) (3.930) (4.315)
Loi nhuadn sau thué 7.236 7.899 8.200 9.004

Ngudn: SHS Research
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Bao cao lan dau

DINHGIA (tré vé)

[
: SHS | #ﬁgrﬂ?ﬁh thinh vuong

Chuing t6i dinh gid c6 phi€u TCB bang phuong phap Chiét khau Igi nhuan thang du (RI)
va P/B (1,5x). Gia muc tiéu (12 thang) cua co phiéu TCB la 44.899 dong/cp, lam tron thanh
45.000 dong/cp cao hon 27% so véi muc gida dong clra ngay 04/08/2025, ching toi
khuyé&n nghi déng thoi NAM GIU véi nhitng nha dau tu dd mua c8 phiéu trude dé va TANG

TY TRONG ddi véi nha dau tu méi.

P/B str dung la P/B trung binh 5 ndm cuta TCB, P/B = 1,5 - c6 diéu chinh

Tong hop cac phuong phap dinh gia TCB

Phuong phap K&t qua (VND/cp)

Phuong phap Chiét khdu Igi nhuén thang du (RI)

P/B (1,5x)

Binh quan cac phuong phap (VND/cp)

100%

50%

50%

47.819

41.979

44.899

K&t qua dinh gia theo phuong phap chiét khau lgi nhuan (RI)

Lgi nhuan sau thué

Lgi nhuan thang du

Chi phi vén R 13,00%
Terminal value 69.887
Taéng gid tri hién tai (PV) 17.779
DCF 337.832
S6 CPDLH (triéu cp) 7.065

Gia hogp ly ciia TCB (d/cp)

Pinh gia P/Bcua TCB
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Phu luc 1: Thong tin vé cac cong ty lién quan dén TCB

Cong ty Co phan Thanh toan s6 MobiFone

Cong ty C6 phan Thanh todn s6 MobiFone dugc thanh 1ap véi von diéu 1& 300 ty
VND, tru sé tai Ha N6i, va hoat dong chinh trong linh vuc thanh toan s6, chuyén
mach tai chinh, va cac dich vu lién quan dén vi dién ttr, két néi ngan hang. Cau
tric c6 déng bao gém:

e TGng Coéng ty Vién théng MobiFone (Mobifone) ndm 51% (153 ty VND), dong
vai tro dan dat nhd mang ludi vién théng rong I6n (khoang 50 triéu thué bao,
chiém 40% thi phan di déng Viét Nam).

e CONg ty C6 phan One Mount Group (thudéc hé sinh thai Techcombank- One
Mount - Masterise) nam 38% (114 ty VND), mang Igi thé céng nghé va nén
tang sb (nhu VinID vdi 15 triéu ngudi dung).

e Techcombank (TCB) nam 11% (33 ty VND), tap trung vao k&t ndi ngan hang va
thanh toan lién ngan hang.

Cong ty Co phan Bao hiém Phi nhan tho Techcom (TCGIns)

www.shs.com.vn

» TCGIns dugc cap gidy phép hoat déng ngay 01/10/2024 béi B6 Tai chinh, véi
von diéu 1&é 1.000 ty VND, tru s& tai Thanh ph6é H6 Chi Minh, va hoat dong
chinh trong Iinh vuc bdo hiém phi nhan tho, bao gébm bdo hi€ém tai san, xe co
gidi, strc khde, hang hda van chuyén, va trach nhiém dan su.

e Ban dau, cong ty thudc sé hitu ciia Céng ty CP Dau tu va Phat trién NewCo,
nhung TCB da mua lai 57% c6 phan vao thang 3/2025 véi chi phi 285 ty VND,
va tiép tuc tadng sd hiru dé kiém soat hoan toan, phu hogp véi chién lugc md
réng hé sinh thai tai chinh sau khi cham dut hgp déng doc quyén véi Manulife
(tra 1.800 ty VND b6i thudng ngay 22/10/2024).

e TCGIns khai thac t6i da mang ludi TCB (300 chi nhanh, 15 triéu khach hang)
dé ban san pham nhu bdo hiém sic khde Moncare Pro va xe co gidi, véi
doanh thu phi udc tinh 150 ty VND dén cudi ndm 2024 (mdi hoat déng 3
thang).

e Hop tadc chién lugc toan dién gilra TCGIns va PVI dugc ky k&t ngay
22/11/2024, tap trung vao doéng bao hiém (co-insurance) cac Iinh vuc tai san,
cbng trinh, du an, trach nhiém va con ngudi, nham tan dung mang luéi PVI (50
chi nhanh, chiém 20% thi phan bao hiém phi nhan tho véi doanh thu 15 nghin
ty VND nd3m 2024) dé phan phsi san phdm TCGIns. Thoa thudn bao gom chia
sé rui ro va phan phdi chung, gitp TCGIns tié€p can khach hang doanh nghiép
cla PVI (tdp trung dau khi va cong trinh I8n), trong khi PVI tdn dung kénh
ngan hang TCB dé ban san pham. Lién doanh nay cé thé gitp TCGIns chiém
2-5% thi phan phi nhan tho (hién dudi 1%), vdi lgi nhuan tir phi bado hiém tang
nho san pham két hgp ngan hang-dau khi (nhu bao hiém céng trinh cho du an
Petrovietham qua TCB).
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Phu luc 2: Cac thay déi trong chinh sach tac dong tich cuc dén nganh ngan hang_

Nghi quyét 42/2017/QH14 (thi diém xtr ly ng xau clia cac t6 chirc tin dung)
Luat hoa Nghi quyét 42 tap trung vao ba ndi dung chinh:

1. Cho phép ca nhan, phap nhan (ké ca khéng chuyén vé ng) dugc mua ng
xau: Noi dung nay mad réng doi tugng tham gia thi trudng no xau, khong han
ché& chi té chtrc tin dung hodc cong ty mua ban ng (nhu VAMC), cho phép ca
nhan va phap nhan nudc ngoai mua ng véi diéu kién minh bach va tuan thu
quy dinh chéng rira tién. Diéu nay tang thanh khoan thi truong ng xau (udc
tinh 1,2 triéu ty VND toan hé thong cudi nam 2024), giup ngan hang ban no
dudi gia goc ma khong lo rui ro phap ly, giam ganh néng du phong ruiro ( ky
vong chi phi tin dung nganh giam 10-15% nam 2025).

2. Khoan no xau va tai san bao dam co6 thé chuyén giao minh bach cho bén
thir ba: Luat quy dinh co ché& chuyén giao ng xau va tai san bdo dam (nhu bat
dong san, xe co gidi) cho bén th& ba ma khdéng can su dong y cla con ng, vdi
thu tuc minh bach qua toa an hodc céng ching, va thoi han xtr ly rat ngan tir 3
xudng 6 thang néu can cudng ché. NOi dung nay giai quyét ach tac xt ly tai
san bao dam (hién chi thu héi 30-40% gia tri ng xau nganh), tang ty Ié thu hoi
ng Ién 50-60%, giam chi phi du phong va khoi thong dong vén bi ach tac
khoang 500 nghin ty VND.

3. Cac t6 chtrc tin dung dugc quyén thu gilr/tu thau tai san bao dam: Luat
trao quyén cho td chuc tin dung (TCTD) thu gilr tai san bdo ddm ma khéng
can toa an néu con ng vi pham hgp déng, vdi co ché cudng ché nhanh chéng
(tr 30 ngay thay vi 90 ngay trudc), va quyén ban dau gia cong khai. Diéu nay
giam thoi gian xtr ly ng xau tir 12-18 thang xudng 6-9 thang, tang ty Ié thu hoéi
ng va giam ganh nang du phong.

NHNN néi han mure tin dung cho cac NHTM ngay 31/7/2025
Viéc ndi room dua trén nguyén tac minh bach, khéng yéu cau ngan hang dé xuat,
va tinh theo cong thiec: chi tiéu tdng thém = du ng tin dung cuéi nam 2024 x
diém xép hang 2023 x 0,5%, ap dung cho ngan hang dat it nhat 80% han mic
ban dau.

e Danh sach cac ngan hang dugc “ndgi room”: VCB, CTG, BID, Agribank; MSB,
STB, EIB, NAB, ACB, SGB, TCB, BAB, VIB, SSB, BVB, ABB, VAB, SHB, VPB,
KLB, VBB, LPB, TPB va Baoviet Bank.

e Nhin chung, NHNN nang han muc cé tdc dong dén toan nganh, gilp tang du
no thém udce tinh khoang 5-10%
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Bao cao phan tich doanh nghiép

s SHS | ‘?fl‘r::ﬁr?h thinh vurgng

Phu luc 3: Bao cao tai chinh va cac chi sé tai chinh

Triéu dong 2022 2023 2024 2025F 2026F
Bang Can doi ké toan

Tién & cac khoan tuong duong 4.215.721  3.620.695 3.384.770 4.150.208 5.052.606
Tién glri NHNN 11.475.590  27.140.592  54.353.153  42.992.786 23.759.528
Tién glri & cho vay TCTD khac ~ 82.873.754 104.072.320 84.590.474 81.150.203 89.709.408
Chtmng khodn kinh doanh 961.034 4.432.778 9.000.644 9.449.846 9.921.509
Coéng cu PS & no TC khac 0 143.611 0 71.494 43.519
Cho vay KH 415.752.256 512.513.672 623.634.271 764.545.243 930.115.155
Chung khodn dau tu 103.651.920 104.993.945 148.623.636 153.998.047 160.257.311
Gép vén dau tu dai han 12.813 3.046.245 3.102.523 3.805.542 0
Tai san cd dinh 8.411.382 8.892.697 12.466.885 18.700.328 22.586.471
Dau tu BDS 1.053.124

Tai san khac 71.570.349 80.543.424 39.500.565 77.208.408 84.608.625

Téng Tai san 699.032.544 849.482.012 978.798.549 1.156.245.759 1.326.265.548

Ng CP & NHNN 7.826 131 11.531 11.531 11.531
Tién glri & vay TCTD khac 167.562.969 153.173.002 132.239.088 144.028.173  137.623.882
Tién gl KH 358.403.785 454.660.779 533.392.350 613.276.558 705.268.042
Coéng cu PS & no TC khac 1.851.213 0 931.231 931.231 931.231
Phat hanh GTCG 34.006.619 84.703.300 140.422.321 189.997.942  237.497.427
No khac 23.775.166  25.328.735 23.862.407  35.968.569 44.694.486

T6ng no phai tra 585.607.578 717.865.947 830.858.928 984.214.003 1.126.026.600

Vén ctia TCTD 35.648.800 35.701.464 70.648.458  70.648.458 70.648.458
Vaon diéu 1& 35.172.385 35.225.108  70.648.517 70.648.517 70.648.517
Thang du 476.415 476.356 -59 -59 -59
Quy ctia TCTD 11.608.569 45.028.627 24.787.305 28.546.918 32.951.005
Loi nhuén gitr lai 64.482.685 49.013.144  42.219.306 62.551.827 86.354.933
Téng VCSH 111.740.054 129.743.235 137.655.069  161.747.203  189.954.396
Loiich CDTS 1.128.915 1.316.833 2.520.466 2.520.466 2.520.466

699.032.544 849.482.012 978.798.549 1.156.245.759 1.326.265.548

Téng nguén vén

Triéu dong 2022 2023 2024 2025F 2026F

Bao cdo KQKD

Thu nhap l&i 44.752.636 56.707.759 60.089.462 70.950.730 84.619.573

Chi phi lai (14.462.861) (29.016.639) (24.581.499) (32.572.148) (38.866.760)

Thu nhép lai thuan 30.289.775 27.691.120 35.507.963 38.378.582 45.752.813

Thu tlr dich vy 10.840.337 11.378.085 10.961.642 12.082.147 13.532.910

Chi phi dich vu (2.312.843) (2.663.188) (2.919.394) (3.235.609) (3.609.069)
L4i/I6 thuan hoat dong dich vu 8.527.494 8.714.897 8.042.248 8.846.538 9.923.842
L4i/I6 thuan tir ngoai héi va vang (275.063) 195.750 592.556 699.661 834.453
L4i/I6 thuan tir CK kinh doanh (241.845) 64.620 81.301 95.996 114.490
L4i/I6 thuan tir CK dau tu 425.553 925.833  2.359.057 1.971.915  2.836.948
L4i/I6 thuan tir hoat dong khac 2.167.375 2.434.116 342.71 321.297 432.905
Thu nhap tir gép vén mua c6 phan 8.791 34.756 64.561 67.466 70.165

Téng thu nhap hoat dong 40.902.080 40.061.092 46.990.397 50.381.455 59.965.616

Chi phi hoat déng (13.398.018) (13.251.796) (15.369.735) (15.114.437) (17.989.685)

LN thuan truéc DP RRTD 27.504.062 26.809.296 31.620.662 35.267.019 41.975.931

Chi phi DPRRTD (1.936.294) (3.921.068) (4.082.294) (3.729.921) (4.926.086)

LNTT 25.567.768 22.888.228 27.538.368 31.537.098 37.049.845
Thué& TNDN (5.131.342) (4.697.362) (5.778.264) (6.473.012) (7.689.263)
LNST 20.436.426 18.190.866 21.760.104 25.064.086 29.360.582
Loiich CDTS (286.049) (187.064) (237.176) (183.963) (183.962)
LNST - CDTS 20.150.377 18.003.802 21.522.928 24.880.123 29.176.620
EPS (VND) 5.725 5.104 3.049 3.522 4130
C6 turc tién mat (VND) 0 0 1.500 1.000 0
Ty |é tréd c8 tuc bang cp 0% 0% 0% 0% 0%

Ty I& an toan vén 2024, 2025F,
CAR 15,2% 14,4% 15,3% 15,2% 15,0%
Vén chi sé hiru/Téng tai san 16,1% 15,3% 14,9% 14,7% 14,9%

Ty 1é ting truéng (%) 2022, 2023, 2024, 2025F)

Huy dong 12,6% 37,4% 24,9% 19,2% 17,4%
Tin dung 12,5% 21,6% 21,7% 21,2% 20,7%
Téng tai san 22,9% 21,5% 15,2% 18,1% 14,7%
VCSH 21,8% 16,0% 11,6% 16,6% 16,6%
NIl 13,5% 17,2% 8,1% 8,1% 19,2%
Tol 10,3% 14,9% 7,2% 7,2% 19,0%
Chi phi hoat dong 19,9% 14,7% -1,7% -1,7% 19,0%
LNTT 10,0% 77% 14,5% 14,5% 17,5%
LNST 11,0% 6,5% 15,2% 15,2% 17,1%

Ty lé c6 tic TM N/A N/A 15% 10% N/A

BVPS (VND) 31.927 36.990 20.583 23.994 27.986

P/E 2,38 2,94 3,02 5,78 4,48

P/B 0,81 0,86 1,20 1,58 1,36
www.shs.com.vn

Chat lugng tai san 2024, 2025F,
NPL 0,72% 1,16% 112% 1,18% 1,18%
LLCR 157,34% 102,15% 113,94% 109,84% 115,84%

Quanly c 2022 2023} 2024!  2025F! 2026F
CR 32,8% 32,7% 30,0% 30,0% 30,0%
TNHB/nhan vien 5315 4,046 4.252 4.252 5.061
LNTT/nhan vién 2072 2.371 2.662 2.662 3.127
TNHB/chi nhanh 134.990  154.574  166.826  166.275 107.906
LNTT/chi nhénh 54.382 90.587 L0 104083 122,277

Hiéu qua hoat déng 2025F;

NIM 5,29% 4,02% 4,21% 3,86% 4,00%
Noll/TOI 25,95% 24,44% 23,82% 23,82% 23,70%
ROA 3,18% 2,78% 2,72% 2,33% 2,35%
ROE 19,52% 17,57% 17,80% 15,55% 15,67%

Thanh khoan

2025F,

LDR 82,4% 81,0% 84,7% 87,4% 92,5%
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HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tlr 20% tré Ién trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gid tr 10% - 20% trong khoang thoi gian 12 thang

Nam giir: Ky vong tang gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gia 20% tré Ién trong khoang thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thuong hay co giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khéng khuyén nghi: B6 phan nghién clru dang hodc sé nghién clru c¢6 phi€u nay nhung khong dua ra khuyén
nghi hay gid muc tiéu vi ly do chl quan ho&c chi dé tuan thd cac qui dinh cla luit va/hoac chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho c6 phiéu khéng dugc dua ra do chua cd dd thong tin
ca sd& dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyén nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khdéng co hiéu luc déi véi co phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhiing théng tin néu trong bdo cao nghién ctu nay da dugc xem xét can trong, tuy nhién Céng ty
CG6 phan Chung khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh chinh
xdc cua nhiing théng tin duoc dé cap dén trong bao cao. Cac quan diém, nhan dinh va danh gia trong
bado cdo nay la quan diém cd nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS.

B&do cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng duoc hi€u la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén str dung bdo cdo nghién ctru nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc str dung ndi dung cua bao cdo dudi moi hinh
thuc.

Dt liéu tai chinh duoc cung cap bdi Bloomberg va FiinGroup.

Moi thong tin xin vui long lién hé:

Phong Phan tich - Cong ty C6 Phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh tai Ha NGi Chi nhanh H6 Chi Minh Chi nhanh Da Nang

Tang 1-5, Tdéa nha Unimex Ha Tang 3, Cao ¢ Sai Gon Tang 8, Toa nha Thanh Lagi 2,
Noi, S6 41 Ngd Quyén, Hang Bai,  Metropolitan, 235 Bong Khdi, S6 03 Lé Dinh Ly, Phuong Vinh
Clra Nam, Ha Noi Phuong Bén Nghé, Quan 1, Trung, Quén Thanh Khé, Thanh
Tel: 84.24.38181888 TP HCM pho Da Nang

Fax: 84.24.38181688 Tel: 84.28.39151368 Tel: 84.236.3525777

Email: contact@shs.com.vn Fax: 84.28.39151369 Fax: 84.236.3525779

Email: contact-hcm@shs.com.vn  Email: contact-dn@shs.com.vn

www.shs.com.vn
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SHS

Kién tao tai chinh thinh vuong

CQNG TY co PHﬁq CHL'J;NG KHOAN
SAI GON - HA NOI (SHS)

Website: shs.com.vn
if%- Tel: 84.24.38181888

(=) Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading
Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



