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Thu tir dich vu tang truéng manh mé khoyénngn:  MUA

. Loi nhuan tang trwdng hai chir s6 trong 1Q26
. Dba dang héa danh muc cho vay
. Tang trwdng & mirc vira phai trong 2Q26F

Gia muc tieu 12T 40,300 T

Tang/Giam +22.5%

Dir liéu chirng khoan

35,900

Thuwe té: Loi nhuan tang trwdng hai chir s6 trong 1Q26 VNindex (05/05, diém) 1,866
} . . o e . Gié cp (05/05, déng) 32,900

- LNTT 1Q26 tang +22.6% n/n 1én 8,870 ty doqg, nh& tang trwdng hoat Vén héa (ty ddng) 241,995
dong tin dung (+14.6% n/n), thu nhap phi thuan tang trwudng manh mé SLCP Iy hanh (triéu) 7.086

va chi phi dy phong gidm. Két qua 1Q26 d& hoan thanh 23.7% ké hoach

Cao/ Thap 52 tuan (déng)

41,300/26,158

nam 2026. Tuy nhién, LNST 1Q26F chitang 15.6% n/n 1én 6,950 ty déng GTGDTB 6T (ty ddng) 15.96

do thué Sué’t hiéu dung cao ho,n Ty lé CP tw do/ S& hiru NN (%) 77.4/22.5
- Tang trwéng tin dung trong 1Q26 dat +3.6%svdn, so v&i muc ;2::“9 ion (%) o

+4.1%svdn cia 1Q25. Hon niva, mirc gidi ngan tin dung cho vay ban Ié Hb Hung Anh va gia din 199

(+6%svdn) cao hon so v&i cho vay doanh nghiép (+2%svdn) va trai

phiéu doanh nghiép (+0%svdn). Theo dinh hwéng cia TCB, danh muc Hiéu suét

cho vay doanh nghiép da dworc tai co ciu, véi dw no bat dong san giam 1T 6T 12T

-2%svdn va cho vay xay dwng tdng manh +72%svdn. Trong khi do, tang Tuyét di (%) 01 00 03

trwéng cho vay ban 1& dwoc thuc ddy bdi cho vay thé chap (+6%svdn), ~ TuongddivéivNi(@ep) 00 02 03

cho vay tin chdp (+14%svdn), SME (+7%svdn) va cac mang khac
(+12%svdn).

Téng tién gtri khach hang va gidy to c6 gia gidm -2.0% svdn , lam tang
ty 1é LDR tir 76.5% trong 4Q25 1én 80.5% trong 1Q26.

Bién 1ai rong (NIM) gidm nhe tr 3.98% trong 4Q25 va 3.6% trong 1Q25
xudng 3.46% trong 1Q26. Trong béi canh 1ai suat tdng trong 1Q26, téc
dd tang cta chi phi vén (COF) vuot qua tdc d6 mé rong loi suét tai san,
gay ap lwc [én NIM.

Thu nhap phi thuan trong 1Q26 ting vot 46.7% n/n, nh& sy phuc hdi
cla bdo hiém (+103% n/n), dich vu LC, tién mat va thanh toan
(+159%n/n), ngoai héi (+25% n/n) va thé (+15% n/n), bu dap cho hoat
déng ngan hang dau tw (I1B) giam -7% n/n.

Chi phi hoat ddng trong 1Q26 tang +17.8% n/n, twong rng v&i mirc tang
cla téng thu nhap hoat ddng. Ty 1& CIR duy tri & mdc 28.3% trong 1Q26.
No xau (NPL) trong 1Q26: Ty Ié no xau (nhém 3-5) / no' x4u (nhém 2-5)
tang tr 1.07%/1.57% trong 4Q25 1&n 1.09%/1.77% trong 1Q26, chd yéu
tlr mang cho vay ban 1é (ttr 2.13% trong 4Q25 1én 2.15% trong 1Q26).
Chi phi dw phong rii ro gidm -14,2% n/n trong 4Q25, dwa ty 1é bao phu
no xau (LLCR) ti» 128% trong 4Q25 1&n 129% trong 1Q26.

TCBS: LNTT 1Q26 tang +11% n/n |&n 1,458 ty ddng, két qua tir hoat

déng ngan hang dau tw (+27% n/n 1én 526 ty déng), cho vay ky quy (+69%

n/n 1&n 1.211 ty déng), méi gi6i (+17% n/n 1&n 85 ty déng), bu dép cho
chi phi tai chinh cao hon (+61% n/n).

Xu hwéng gia cd phiéu
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VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.



NHTM Ky Thwong (TCB)

Uu

va nhwoc diém: Tang trwéng vira phai trong 2Q26F
Tang trwdng tin dung trong 2Q26F cé thé duy tri & mc twong
dwong 2Q25 hodc thdp hon mét chat. TCB dang tai co ciu danh
muc bang cach ddy nhanh giai ngan vao phan khuc xay dwng va ban
1&, ddng thdi thu hep dw no ddi véi cac cha dau tw bat dong san.
Bién I4i rong trong 2Q26F c6 thé duy tri 6n dinh so v&i quy trwdc nhe
kiém soat tét chi phi vén.

Thu nhap ngoai 1ai ky vong dat mic tang trwdng manh mé trong
2Q26F, dwoc cing cb bdi sy phuc hdi cla mang bado hiém
(bancassurance) cuing da tang trwdng manh mé cta dich vu LC, tién
mat & thanh toan va ngoai héi.

Ké hoach 2026: LNTT tang +15% n/n lén 37,500 ty déng, ty 1& no
xau duéi 1.5% va chi phi tin dung dwéi 1%. Ty 1& CIR c6 thé duy tri
quanh mtrc 30%-35%.

Khuyén nghi

Chung t

i duy tri gia muc tiéu 1a 40,300 VND, twong dwong véi tiém nang

tang trwdng 22,5% so v&i mirc gia hién tai la 32,900 VND vao ngay
05/05/2026. Chung t6i dw bao Igi nhuan nam 2026 sé tang +16.6% n/n 1én
37.931 ty ddng, dwoc thuc diy bdi hoat dong tin dung duy tri 6n dinh, thu
nhap ngoai l1ai gia tdng va chi phi hoat déng cling nhw n¢ xau dwoc kiém

soat tét.

Dé gidm bét cac tré ngai trong tin dung bat dong san, TCB dw kién

sé da dang héa danh muc cho vay bang cach chuyén hwéng sang dau tw
cong, cho vay tin chap, cho vay ky quy va phan khic SME.

Bang 1. Xu hwéng va trién vong lgi nhuan (ty déng, %)
2025 2026 2025 2026F 1Q26

Quy 1 Quy 2 Quy 3 Quy 4 Quy 1 Quy 2 Quy 3 Quy 4 q/q n/n
Cho vay khach hang 711,110 758798 804,889 824,104 853,512 824,104 995,032 36 20.0
% tang trudng (svdn) 4.1 1.1 132 207 36 20.7 207 . ;
Cho vay khéch hang 663,693 710313 766,710 767,617 796,864 767,617 932,741 38 204
NPL (nh6m 3-5) 7,784 8,930 8,916 8,198 8,696 8,198 9,962 6.1 17
Ty 16 NPL (%, %p) 1.2 1.26 1.16 1.07 11 1.07 1.07 - -
NPL (nhém 2-5) 12,976 13,158 13,458 12,051 14,137 12,051 14,643 17.3 8.9
NPL ratio (%, diém %) 20 1.9 18 16 18 16 16 ; ;
Du phong cho vay (%, 12 107 119 128 129 128 133 - -
%diem)
VAMC 0 . . . 0 } . . }
I;et’: gi'h';gj'ch hang 679,516 717,416 776,829 834,242 817,705 834,242 869,598 (2.0) 20.3
Tién gui tir khach hang 531,583 545079 595,087 618,912 599,808 618,912 756,172 (3.1) 12.8
% tang trudng (svdn) (0.3) 22 1.6 16.0 3.1) 16.0 16.5 . ;
CASA (%) 35.1 36.4 38.4 35.9 326 35.9 36.0 . )
Téng tai san 989,216 1,037,645 1,129,570 1,192,344 1,190,454 1,192,344 1,255,006 (02) 203
Téng chii s& hiru 156,530 166,040 194,828 179,501 186,683 179,501 201,984 4.0 19.3
(T,g:g thu nhap hoat 1,611 12,743 14,242 14,795 13,674 53,391 62,584 (7.6) 17.8
Thu nhap I3 rong 8,305 9,137 9,025 10,788 9,522 38,155 43728 (11.7) 14.6
NIM (%, diém %) 3.62 3.85 3.89 3.98 3.46 3.78 3.85 . ;
Thu nhap ngoai 13 3,306 3,606 4317 4,007 4,152 15,236 18,856 36 256
Thu nhap phi rong 2,283 2,522 2,825 2,784 3,732 10,414 14,201 34.1 63.5
'&ghtt'ufhung khoan 629 663 916 729 281 2,937 2787  (614)  (55.2)
o nhép nigoi &l 394 420 576 494 138 1,884 1869  (71.9)  (64.8)
Stﬁ]ghbng rdi ro tin 1,090 1,014 1,499 818 935 4,421 5,391 144 (142)
Iohn”g”hép hoat dong 10,521 11,729 12,743 13977 12,739 48,971 57,193  (8.9) 21.1
SG&A 3,285 3,831 4,493 4,824 3,869 16,432 19262 (19.8) 17.8
CIR (%) 28.3 30.1 315 326 28.3 30.8 30.8 . ;
:Egn“g"?p truée dy 8,326 8,912 9,749 9,971 9,805 36,959 43322  (17) 178
Loi nhuan truéc thué 7,236 7,899 8,250 9,153 8,870 32,538 37,931 @) 226
Loi nhuan rong 6,014 6,348 6,613 6,980 6,950 25,954 30345  (0.4) 15.6
Lgi nhuan 0 dong 5,048 6,247 6,419 6,676 6,671 25,290 29568  (0.1) 12.2

iem soat
Nguén : FiinproX, TCB, KIS Research




NHTM Ky Thwong (TCB)

Can ddi ké toan (Tydéng) K&t qua kinh doanh ((Ty dong)
2022A  2023A  2024A  2025F  2026F TR AR AR AUEE AU
Tong TS 700,161 850,799 981319 1,192,344 1255996 140y nhap hoat dong 40,902 40,061 46,990 53,391 62,584
Téng TS sinh i 618,882 758,611 927,805 1,113,400 1,182,128 ‘
Thu nhap 14 thuan 30,290 27,691 35508 38,155 43,728
Cho vay va TPDN 461,539 561,150 682,948 824,104 995,032
Ho gia dinh Thu nhap 14 44,753 56,708 60,089 68,017 82,092
Doanh nghiép Chi phi I4i suét 14,463 29,017 24,581 29,862 38,365
Tién gliva chovay TCTD 103,156 141,194 142,040 165,510 50,962 Thu nhap ngoai & 10,612 12,370 11,482 15236 18,856
Tién ov NHNN va TPCP 54,187 56,267 102,817 123786 136,134 Thu nhap hoa hdng dich vu 8252 8011 8635 10414 14201
Trai phieu VAMC - - - - -
. N Loi nhuan tir dAu tw tai chinh 192 1,025 2505 2,937 2,787
Téng TS khong sinh lai 87,332 99,473 62,332 90,050 87,709
Khac 6052 7,285 8817 11,106 13841 Khac 2,167 2,434 343 1884 1869
Téng no phai tra 585,608 717,854 830,859 1,012,843 1,054,012 Dy phong rdi ro tin dung 1,936 3921 4,082 4421 5391
Tién gl cua khach hang 358,404 454,661 533,392 618,912 756,172 Thu nhap hoat déng rong 38,966 36,140 42,908 48,971 57,193
Trai phié 34,007 84,703 140,422 215330 113,426 VPR
rai phieu Chi phi quan I va ban hang 13398 13252 15370 16,432 19,262
Tién glivavay cia TCTD 167,563 153,173 132,239 144,983 152,232
2 . N Chi phi nhan vié . . . . .
Tién vay ciia CP va NHNN 8 0 12 4324 . ! phinhan vien na na na na na
Phai tra khac 25626 25317 24794 20204 32,182 Loi nhuan truéc DPTD 27,504 26,809 31,621 36,959 43,322
Téng VCSH 114,554 132,945 150,460 179,501 201,984 LNTT 25568 22,888 27,538 32,538 37,931
VCSH 113,425 131,628 147,940 170,045 192527 Thué 5131 4697 5778 6584 7586
Vén diéu I& 35,172 35,225 70,649 70,862 70,862 L a
on dieu’e Thué suét hieu dung (%) 201 205 210 202 200
Thang du VCSH 476 476 () (0) ()
Quy khéo 11600 45726 24785 28645 33703 Lai ti hoat dong chinh 19,125 17,359 20,622 24,600 29,115
LN gii¥ lai 66,168 50,201 52,507 70,538 87,962 Hoan nhap n¢ da trich lap 1,311 832 1,138 1,354 1,230
Thu nhap toan dién khac - - - - - LN rong 20,436 18,191 21,760 25954 30,345
Cb dong thiéu sb 1,129 1,317 2520 9,457 9,457 LN danh cho NH me 20,150 18,004 21,523 25290 29,568
Chi sé tai chinh Pinh gia
2022A 2023A 2024A 2025F 2026F 2022A  2023A 2024A  2025F  2026F
Sinh lgi va hiéu qua (%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 195 147 154 159 163 BCB 16,124 18,684 20,940 23,996 27,169
ROA 32 23 24 24 25
EPS 2,850 2,541 3,046 3569 4,173
NIM 54 41 43 38 39
DPS - - 1500 1,000 -
Lai TB trén tai san 79 84 72 67 72
. " Dinh gia (x)
Chi phi vén 28 46 33 33 38
Ty Ié chi phi / thu nhap 328 331 327 308 308 PB 20 18 16 14 12
Chi phi tin dung 04 08 07 06 06 PE 115 12.9 10.8 9.2 7.9
Tang trwdng (%) PIPPE 8.4 8.6 7.4 6.3 5.4
LN danh cho NH me 116 (10.7) 195 175 169 Suét sinh lgi b turc (%) - - 4.6 3.0 -
LNTDPTD 62 (25) 17.9 169 172 T§ 16 chi tré cb tirc (%) B . 246 280 ;
Ta ong ti 125 216 217 207 207
ang trwdng tin dung 5 6 0 0 Phan tich ROE (%)
Total assets 229 215 15.3 215 5.3
ROE 195 147 154 159  16.3
Asset quality (%)
Don bay (x) 6.1 6.4 6.5 6.6 6.2
Ty 1& ng xau 0.7 1.2 1.1 11 1.1
o L TS sinh I / Téng TS 876 884 937 925 931
Ty |é dw tri 16 tin dung 157.3 102.1 1139 128.1 133.0
Ty 16 cho vay / huy dong 046 892 855 845 985 LN rong /TS sinh léi 33 24 23 23 25
Ty 1& an toan vén (%) Thu nhap I&i thuan / TS sinh lai 4.9 3.7 3.8 3.4 3.7
Hé sb an toan vén (CAR) 152 144 154 146 146 Thu nhap ngoai 14 / TS sinh I&i 1.7 1.6 1.2 1.4 1.6
Ty 16 vén 16i cAp 1 (CET1) Chi phi tin dung / TS sinh I3 0.3 0.5 0.4 0.4 0.5
Ty lé vén cép 1 Chi phi QL&BH / TS sinh l&i 2.2 17 1.7 15 1.6




NHTM Ky Thwong (TCB)

Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
* MUA: Téng loi nhuan ky vong Ia 15% hoac hon.
® N&m giti: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong loi nhuan ky vong la -5% hoéc thép hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi cd phiéu khuyén nghi Nam git hogc Ban.

= Nguyén tic danh gia cta KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
e Nang ty trong: Khuyén nghi tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa ctia nganh trong VNIndex.
® Trung Iap: Khuyén nghi gil ty trong clia nganh trong danh muc béng véi ty trong dwa trén vén héa clia nganh trong VNIndex.
® Giam ty trong: Khuyén nghij gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thyc hién bao cdo nay, xac nhan rang bao céo phan anh chinh xac quan diém ca nhan clia chung téi vé céng ty dwgc phan tich
trong bao céo. Chung t6i cling xac nhan rang chung téi da, dang va sé khdng nhan dwoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thong tin cong khai quan trong
& thoi diém cubi thang lién trudc clia ngay phat hanh bao céo (hodc cudi thang thir 2 lién trvd'c néu ngay phat hanh bao cdo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. ho&c céac bén lién quan khéng ndm gitt 1% hodc nhidu hon cb phan cda cong ty dwec phan tich trong béo céo.

Khéng cé mau thuan lgi ich quan trong ndo gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc ddng quan ly viéc phat hanh ra cong ching ¢ phiéu cta cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan lgi ich nao tir dich vu ngan hang dau tw tir cong ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. ho&c céc bén lién quan khang ky vong hoac tim kiém céac khoan lgi ich ndo tir dich vu ngan hang dau tw tiv cong
ty dwoc phan tich trong bao cao trong ba thang toi.

KIS Vietnam Securities Corp. hodc cé bén lién quan khéng tao 14p thj truerng cho cb phiéu clia cong ty duwoc phan tich trong bao céo tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cb phan clia cong ty duoc phan tich trong béo co tai ngay 5/05/2026.
KIS Vietnam Securities Corp. da khong cung cép trwéc bao cdo nay cho céc bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va nguwdi lién quan khdng sé hiru cb phiéu clia cong ty dwgc phan tich trong béo cdo tai ngay 5/05/2026.

Nguwoi thwe hién: Phong phan tich




NHTM Ky Thwong (TCB)

Mién Trir Trach Nhiém

Bdo cao phan tich nay va céc tai liéu marketing cho chitng khoan Viét Nam duoc thie hién va phat hanh béi phong phén tich cia KIS Vietnam
Securities Corp., cong ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuéc Viét Nam. Chuyen vién phan tich, ngwoi thuc hién
va phat hanh bao cao phan tich nay va cac tai liéu marketing, duoc cap chirng chi hanh nghe va dwoc quan ly bei UBCKNN Viét Nam. Bao
cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan béd hoic tirng phan) hoac tiét 16 cho bat ky nguwdi nao khac ma khéng duoc sw
chap thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao c4o nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khéng dwoc dién giai nhw mot @& nghi mua hoac
ban hoac khuyen khich mua hodc ban bt ctv khoan dau tw ndo. Khi x@y dwng béan bao cao nay, chiing t6i hoan toan da khéng can nhéc vé
cac muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh dau tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoac tw van ctia chuyén gia tw van tai chinh ddc lap clia minh va tiy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ting hoan canh. KIS Vietnam Securities Corp. khong dadm bao nha dau tw s8
dat dwoc loi nhuan hodc dwoc chia sé loi nhuan ti cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy
cap cao, giam déc va nhan vién tuyén bé mién trv trach nhiém véi cac khoan 16 hoac tén thét lién quan dén viéc st dung toan bd hodc mét
phan bao cdo nay. Thong tin va nhan dinh cé thé thay ddi bat cv Ilc nao ma khdéng can bao trwdc va co thé khac hodc ngwoc véi quan diém
dwoc thé hién trong cac mang kinh doanh khac cia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi ciing phai dwa trén cac danh gia ca
nhan clia khach hang, va bao cao phan tich nay va céc tai liéu marketing khong thé dwoc stv dung nhw 1a chirng ctr cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tw.

Ban quyén © 2026 cua KIS Vietnam Securities Corp.. Bao cao nay khong dwoc sao chup, nhan ban hoac xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky ngwdi nao khac ma khong dwoc sy chap thuan bang van ban cta KIS Vietnam Securities Corp..




