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HASECO - TRUNG TAM PHAN TICH

Ngan hang TMCP Ky thuong Viét Nam (HOSE: TCB)

Khuyén nghi MUA
Gia hién tai 28,900
Gia muc tiéu 39,700
% tang gia 37.4%
Ngay béo céo 23/03/2026
Vén héa (ty dong) 204,785
KLGD TB/ngay 12,750,560
% sG hitu NDTNN 22.54%
SLCP luu hanh 7,086,240,414
SLCP niém yét 7,086,240,414
P/E trailing 8.10
P/B (gan nhat) 1.22
ROA 2.33%
ROE 16.03%
EPS 3,569
Book value 23,997

Téng quan doanh nghiép

Ngan hang TMCP Ky Thuong
Viét Nam (HOSE: TCB) thanh lap
nam 1993, la moét trong nhiing
ngan hang tu nhan hang dau tai
Viét Nam. Ngan hang dinh vi ré
rang & phan khuc khach hang
trung-cao cap, dac biét trong
linh vuc bat déng san va tiéu
dung. M6 hinh “zero-fee” khéng
chi gitp thu hat khach hang ma
con duy tri ty 1é CASA & miuc
cao, qua do6 t&i uu chi phi von.
Lgi thé canh tranh I&n nhat cla
ngan hang dén ti nén tang cong
nghé hién dai va hé sinh thai déi
tac chién lugc vai Vingroup va
Masan Group.

Bao cao dudc thuc hién bai:
Trung tam Phén tich Haseco

Pinh gia da vé vung chiét khau hap dan

Chung t6i dua ra dinh gia lan dau véi Ngan hang TMCP Ky thuong Viét
Nam (HOSE: TCB) véi khuyén nghi MUA va gid muc tiéu la 39,700
VNB/c6 phiéu, tuang Ung muc sinh ISi hgp ly la 37.4%. Vé trién vong
dau tu, Haseco danh gia c6 3 trién vong chinh:

> Tang trudng tin dung nam 2026 khoang 15%, ti€p tuc da dang hoa
danh muc cho vay

> NIM da tao day va cai thién tir 2026
> Chat lugng tai san duy tri 6n dinh

Tang trudng tin dung nam 2026 khoang 15%, tiép tuc da
dang hoéa danh muc cho vay

Haseco udc tinh tang trudng tin dung TCB trong 2026 c6 thé dat con s6
15% (du ng cho vay khoang 882 nghin ty) nha: (1) TCB c6 thé dugc cap
thém han muc nhu trong qua khit nhd nén von manh va chat lugng tai
san tot; (2) Pa dang hdéa danh muc cho vay, tang ty trong cho vay ban lé
lén 50%-55% va giam bét su phu thudc vao tin dung bat dong san - vén
dang bi kiém soat chat ché va dan day manh sang cac mang khac nhu
cho vay ha tang, logistics, FMCGs.

NIM da tao day va cai thién tur 2026

L&i suat tién gui sé ¢ xu hudng tiép tuc tang trong 2026 khi thanh
khoan hé théng ngan hang van gap ap luc. Tuy nhién, & suat cho vay
cling sé tang nhe dé€ bu trir tdc dong cda chi phi dau vao, giip NIM
khéng bi anh hudng. Nhin chung, Haseco cho rang NIM clia TCB ¢6 thé
dat con s6 4% trong nam 2026.

Chat lugng tai san duy tri 6n dinh

Viéc han ché tin dung vao bat déng san cé thé khién ap luc dao ng cua
nhom khach hang nay gia tang, khién NPL chju tdc déng trong ngan
han. Tuy nhién, vé&i chién lugc quan trj rdi ro than trong, TCB sé& dam bao
ty 16 NPL khong vugt qué 1.3% trong 2026.

Khuyén nghi

V@i gia dinh tang truéng tin dung va ty Ié NIM nam 2026 lan lugt dat
15% va 4%, Haseco dy bao thu nhéap l3i thuan va Igi nhuén sau thué cua
ngén hang me dat 45,348 ty dong (+18.9% yoy) va 29,996 ty dong
(+18.6% yoy).

Vé phuang phap dinh gia, Haseco st dung 2 phuang phap dinh gia la
P/E va P/B v@i ty trong 30:70. Chlng t6i st dung mic dinh gia trung binh
5 nam lam muc tham chiéu véi P/E (8.3x) va P/B (1.4x). Két hgp 2 phuang
phép trén, Haseco khuyén nghi MUA véi c6 phiéu TCB - mic gia muc
tiéu cho nam 2026 la 39,700 VND/c6 phiéu, tuang duong véi muc
upside 37.4% so véi gia dong clra ngay 23/03/2026.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG
Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha Noi

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,

Phudng Gia Vién, TP.Hai Phong Trang 1



HASECO - TRUNG TAM PHAN TICH

A. TONG QUAN DOANH NGHIEP

I. Lich str hinh thanh
Ngan hang TMCP Ky Thuang Viét Nam (HOSE: TCB) thanh lap nam

TECHCOMBANK " 1993, la mét trong nhiing ngan hang tu nhan hang dau tai Viét
Nam. Ngan hang dinh vi phuc vu khach hang & phan khic trung-
cao cap va tap trung cho vay tin dung trong linh vyc bat dong san
va tiéu dung.

Lich st hinh thanh

1993: Thanh lap ~ 2009: Ngéan hang 2017: Bling dau vé 2019: Ap dung 2021: Ngan 2023: Xép hang A+,  2025: Thanh

véi vén diéu 1&  dau tién hgp tac chi s6 tin nhiém chudn Basel Il hang tu nhan  trién vong 6n dinh  lap  TCLife,

20 ty dong chién lugc vGi theo S&P. Mua lai dau tién gia  badi FiinRatings IPO TCX
McKinsey ¢6 phan tir HSBC nhap “CLB ty d&”

! | l | | | b,
! f f f f ]

2005-2008: HSBC 2014-2015: Hgp tactoan ~ 2018: Niém yét trén  2020: Hgp tac vdi  2022: Bing thd 1 2024: FiinRatings
mua va nang s& dién vdi Vietnam Airlines,  HOSE, tang von diéu  One Mount. Ty 16 vé& khsi lugng nang XHTN lén

hitu 1én ty 16 15% mua lai TechcomFinance 16 gdp 3, thodi vén CASA 46.1% va ROA  thanh toan va phat AA-, ra mat sinh
khoi TechcomFinance  3.1% cao nhat nganh hanh thé méi 1Gi tu dong
Nguén: TCB

Co cdu c6 dong TCB - 5 a0
Il. Co cau co dong

= MSN Ong Ho Hung Anh - chd tich HPQT cling vg, cac con va ngudi c6
14.90% lién quan la nhém c6 déng I6n nhat ndm gilr khoang 24.5% c6
BLD va ngudi phan TCB. Bén canh dé, CTCP Tap doan Masan la ¢d dong t6 chuic
c6 lién quan duy nhat nam gilr khoang 14.9% c6 phan - déng thdi cling la mét
Maple Leaf trong nhitng khach hang I6n ctia ngan hang. Ca cdu c6 dong nay
cho thdy méi lién hé Igi ich chat ché gitra TCB va hé sinh thai tap

Khac doan Masan.

Ngudn: TCB I1l. Co cau to chic

1 1

[ﬁ’ﬂ MASTERISE o One Mount
TECHCOMBANK

TECHCOMSECURITIES €9 mobifone  TECHCOMINSURANCE €9 EOneHousing
EVIDP

Nguén: TCB

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 2
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B. MO HINH KINH DOANH

I. Hé sinh thai Techcombank - Masan - Vingroup

Hdp tac chién lugc gilta Techcombank - Masan - Vingroup mang lai
nhiéu Igi ich cho ngéan hang. Cu thé, vé&i Vingroup, Techcombank
tan dung dugc ngudn khach hang I6n trong mang bat déng san, tu
dbé md rong ban 1é va CASA. Trong khi d6, Masan giup ngéan hang
ti€p can siu vao hé sinh thai tiéu dung - ban Ié théng qua chudi
Wincommerce (dua hé thong clra hang bach hoa trg thanh tam
diém giao dich tai chinh), tir d6 tang kha nang ban chéo san pham.

Hé sinh thai TCB - MSN - VIC

m MASTERISE lm
GROUP

MASTERISE HOMES

MASAN CORP

OOneMounl leD
&gia dinh

" Mapleleaf

M ——— e
MASAN TECHCOMBANK

GROUP

E | |
The SHERPA
l © KAL, Sep 2022 I MASAN HORIZON ‘
% e THECROWN
1

Cotfen 6 Teo.

ddi* ] |
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trustingsocial <«—

Masﬁ Masar{""_.‘ \WinCommerce — @De“

CONSUMER Shewenr l
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Masan food Dexviw WinMart 3F VIET FOOD
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Masan HPC /‘ ! WlnMart .
|
Virth
—HAD rocos |
ﬁ ‘m,:; K°K° M' m»crﬁnsmemys ” D —
o € omachi+
.5‘/ Ny :g;
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Céng ty & nuéc ngoai &ngobnlt H.C.Starck /‘\

Nguén: TCB, MSN, VIC

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Chi nhanh TP. H6 Chi Minh

Tru s& chinh: Chi nhanh Ha Né6i
S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 3
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Co cau tin dung theo déi tugng Il. Co cau tin dung

Ca cdu tin dung co sy da dang hoa, trong dé ty trong cho vay ban
|é cia TCB & mic 46% (cao han ~10% so vdi trung binh nganh
ngan hang). Cu thé, cho vay ti mua nha chiém khoang han 70% cg
cdu tin dung khach hang ca nhan, phan con lai la cho vay ky quy
thong qua TCBS va cho vay tin chap (ndm 2025, du ng 2 mang nay
dat 43,859 ty dong, tang trudng manh 69% YoY). TCB dang tiép tuc
md& réng cho vay tin chap khi day la loai hinh cho vay cé Igi suat
cao han dé cai thién NIM danh muc.

Da6i véi cho vay khach hang doanh nghiép, du ng chd yéu tap trung

vao nhém bat dong san (chiém 56% cG cdu nam 2025) - thudc
= KHCN = KHDN nhém ngén hang dan dau hé théng vé du ng cho vay kinh doanh
bat dong san. TCB hién dang gia tdng cd cdu cho vay sang cac
nganh nghé khac nhu ha tang, ban buén, ban & dé giam thiéu rai
ro tin dung.

lll. Co cau huy dong

Nguén: TCB

Du ng KHDN theo nganh

100%
80% 19% - Lgi thé canh tranh ctia TCB la kha nang thu hat CASA vugt tréi, nam
’ < trong top dau nganh ngan hang véi 64% CASA dén tur nhém khach
60% hang ca nhan. Diéu nay la nhG dodi ngl ngan hang lién tuc cai tién
40% san pham, trong d6 Sinh I8i tu déng (ra mat nam 2024) la san pham
. thanh cong nhat gitp thu hat tién gi tu khach hang, qua dé tang
20% 150, CASA va gilp TCB ti€p can nguén von ré. Tinh t&i 2025, da cé tdi
0% MEX . han 5 triéu khach hang s dung céng cu nay.
2020 2021 2022 2023g802 2 Bén canh do, ca cau huy dong cla TCB tiép tuc md rong sang cac
B Cong nghiép BOS nguoén vén d\é\i h,an Vhdn nh,u gidy to ¢o giéA’(né[n %OZS: buyAdéng
S ) hon 215 nghin ty, tang truédng 53% YoY) dé md& rong bo dém an
Ban budn, ban le ® Khac toan vén ciing nhu cho vay dai han dé duy tri ty suat sinh I5i YEOA
Nguén: TCB cao hon.
Huy déng theo déi tuong Ca cau huy dong (ty VND)
100% 900,000
[¢) 30/0
80% 720,000 2
cpe®
60% 540,000
40% 360,000
618,911
20% 180,000 I I I
0% ;
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
B CASA ca nhan CASA doanh nghiép B Tién gui khach hang  ® GTCG
Ngudn: TCB
CONG TY O PHAN CHUNG KHOAN HAI PHONG
Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh
S6 7 L6 28A duong Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng

Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 4
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TECHCOMBANK €9

Kich hoat Sinh L&i Tu Pdng 2.0

S6 du tang t6i thiéu
+15,000.000 vno
s0 véi 31/12/2024

Sinh I5i tu dong

Trong vong 5 ngay bat ky & mdi dot
=2 vé quay

VUG TROI § MBI NGAY

Ty Ié CASA
280,000 60.0%
. 35.9%
210000 ® )
i 40.0%
140,000
20.0%
70,000
- 0.0%
S N D QP
P PP PP
BT DT AT AP

Tién gui khong ky han
. Tién gui ky quy

o—Ty 1& CASA

IV. Lgi thé canh tranh

Ngoai Igi thé hé sinh thai khong 16 v8i Masan va Vingroup, Haseco
cho rang kha nang thu hit CASA (tién gui khong ky han) top dau la
mot trong nhirng Igi thé canh tranh I&n nhat cia TCB so vdi cac nha
bang khac. Trong qua khi, TCB ting tién phong trong chién lugc
phi giao dich 0 déng gilp tang ty Ié CASA, giam chi phi huy dong
xuéng muc thap. Dau ndm 2024, san pham Sinh 15i ty dong dugc ra
mat, tr& thanh san pham tién phong trong thu hit lugng I6n CASA
vé cho TCB. Dy la 1 san phdm cho phép tién trong tai khoan thanh
toan cua khach hang tu déng sinh 18 ma van dam bao kha nang chi
tiéu linh hoat. Du s6 du trong tai khoan c6 bién dong, hé théng sé
ty déng phan bé phan tién nhan rdi vao cac san pham sinh I3i an
toan va tu dong diéu chuyén lai khi khach hang can chi tiéu. Hién
tai, sdn pham sinh 18i tu dong cla TCB da dugc ra mat phién ban
2.0 va dat dugc con s6 5 triéu khach dang ky.

San pham sinh 16i tu déng

TECHCOMBANK €9

66 -
Muc tiéu ctia chuing toi
I& bat “Sinh 16i tu dong”

cung tat ca cac khach

hang ctia Techcombank.

ona NGUYEN ANH TUAN
GIAM BOC KHOI NGAN HANG BAN LE

i h Sinh loi tu déng l I ‘

Nguén: TCB

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Noi

Tang 2, s6 163 Ba Triéu,
Phudng Hai Ba Trung, TP. Ha No6i

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Trang 5
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C. DIEN BIEN VA TRIEN VONG NGANH NGAN HANG
I. Dién bién nganh ngan hang 2025
(1) Tang trudng tin dung tich cuc trong 2025
Nam 2025, tin dung toan hé théng ngan hang dat 18.6 triéu ty
156 40.0% déng, tang trudng 19% YoY, cao hon dang ké so véi mic ting 15%
trong nam 2024 va day cling la md{c tang trudng cao trong 5 nam
trg lai ddy. Mat bang 1ai suat thap cudi 2024 - dau 2025, cling vdi
20.0% cac chinh sach ndi ldng cla chinh phi dé thuc hién muc tiéu tang
I 10.0% trudng kinh té da kich thich cau tin dung tang trudng manh. Trong

Tin dung toan nén kinh té

20.0 18.6

15.0 119136

, 104
10.0 N '
O )
50 I
0.0

N
2
"(9'79

30.0%

©o

dé, cac ngan hang déu cé xu hudng dich chuyén ca ciu sang cho
0.0% vay trung va dai han, ddy manh tin dung ban lé.

7

q/é{)’,@qf ,19'7},]9'7/ Burc tranh ngan hang cling c6 su phan hoa manh khi dong chay tin

dung chu yéu tap trung vao (1) nhdm ngéan hang quéc doanh vdéi
mmm Tin dung (triéu ty) chi phi vén ré; (2) nhdm ngéan hang tu nhan I6n cé hé sinh thai
manh va tap trung cho vay ban Ié (MBB, VPB, TCB). Cac ngan hang
. B thuang mai nhd, khéng cé Igi thé canh tranh manh déu ghi nhan
Nguon: Haseco tong hp e t3ng trudng thap hon nganh (MSB, ABB, EIB, VAB).

&==TTTD (% YoY)

Tang trudng tin dung 2025 (%)
45%
40% - TTTD cao hon nganh

40% 38%
36%
35%
30%
Trung binh nganh: 19%
9 24%
25% a N
21%
20% 19% 18% 18% 18% 18%
15%
10%
5%
0%

MBB NVB VPB HDB TPB TCB VIB ACB NAB LPB SHB MSB KLB CTG VCB ABB OCB BID STB EIB VAB

Ngubn: Haseco udc tinh

(2) Lai suat huy déng chiu ap luc tang trong giai doan cudi nam
Ap luc thanh khoan trong hé théng ngan hang da bat dau gia tang
khién i suat tién gui c6 ky han ghi nhan mdc tang tu thang
10/2025. K& tir dau nam, cadc NHTM c6 vén nha nudc phu thudc
dang ké vao tién gui clia kho bac nha nudc, trong khi cac NHTM tu

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 6
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Li sust huy déng nhan ngay cang huy déng nhiéu qua gidy t& c6 gia, thi trudng lién
ngan hang va OMO dé dap Ung nhu cau thanh khoan. Trong khi d¢,
nhu cau tin dung manh mé da khién hé s6 LDR toan hé théng cang
\—//_’\—/g clng, lén mic cao ky luc khoang 110%. D€ giai quyét bai toan
“ thanh khoan, chinh phu da dua ra loat hd trg véi mic ky luc 900

= nghin ty dong (~khoang 5% tin dung hé théng), gém: (1) 450 nghin
- ty déng tién gli cla kho bac nha nudc; (2) 300 nghin ty dong bom
vao thj trudng OMO; (3) 150 nghin ty déng tai cap von cho 4 ngan

hang "0 déng”. Tuy nhién, tinh trang chénh léch 1ai suat lién ngén

hang va lai suat thj trudng OMO van kéo dai - thanh khoan hé

théng chua ha nhiét, budc cac ngan hang phai tang lai suat huy

0172024 07/2024 0112025 07/2025 01/2026

— [VN]- LS huy déng ki han 6 [VN] - LS huy déng ki han &
thang nhom NHTM &n (D) thang nhém NHTM nha nudc
(%) {D) (%)

Nghi dinh

VALGLER

Nguén: NHTM

Hiéu luc

déng dé thu hat vén.

(3) Tac dong caa cac nghi dinh/théng tu méi

No6i dung

Tac dong

biéu chinh ty 1é s& hitu nudc ngoai,
ndi room ngoai Ién 49% tai NHTM
nhan chuyén giao bat budc

Tao diéu kién thuan Igi cho viéc
huy dong vén ngoai chién lugc
(MBB, VPB, HDB)

Nghi dinh 69 5/2025 Cég t6 chiic hién c6 muc tran ndi bq Giup thu hut dong vén nudc
thdp hon mdc nganh (30%) cé thé ngoai va kha nang dinh gia lai
duy tri hodc néng dan Ién muc tran  (EIB), ddc biét v&i nhitng ngan
quy dinh nha nudc, va khéng dugc hang c¢é mic tran 49% (HDB,
phép ha ty |1é nay MBB, VPB)

Lo trinh 4p dung Basel 3: . . X
7 o0 = S % A s Hiép udc Basel 3 nhin chun
v Cq cau von: CAR uu 8,%’ ty le von maﬁg lai tdc dong tich cuc chg
cap 1 tur 6%, von 16i cap 1 tU 4.5% caec NHTM. dsc biat nhfmé ngan
v' Nang bo dém an toan vén lén o, i g e
Théng tw 14 9/2025 2.5% vao 2033 :ag?\ aﬁégung gRgérTn“yvg:'eg;:C
v Rui ro tin dung dua tinh dua trén hgn (BID gCTG S'I;B) & déi mé%
phu‘dgg phlap IRB . ap luc 16n han trong viéc tén.g
v Khuyén khich cho vay khoan vay R <
2 s cudng von
c6 chat lugng cao
. o) +o 1A I . Cac ngan hang nhan chuyén giao
Giam 50% ty 1é du trr bat budc cho (VCB, MBB, VPB, HDB) c6 du dia

Théng tu 23 10/2025 ngan hang nhan chuyén giao bat hé t1G TCTD yélu kém. thiic dé;y
budc qua trinh tai co cau
Chém Shlrt dc:)c qux‘én (‘hé nqéc trong — cac ngan hang cé von diéu lé
san xuat, nhap khau vang miéng, cho trén 50,000 ty déng du diéu kién

Nghi dinh 232 10/2025 phép doanh nghiép, NHTM du diéu . y
kién dudc san xuat, kinh doanh van dim @l (G, Ce, WA, WELE,

-1} Ao san Xuat Kin’ 9 1cB, VvPB, ACB)
miéng va nguyén liéu vang
Quy dinh vé viéc xép hang cac TCTD R N ,
Thong tu 21 11/2025  tU gidm sat tuan tha sang dya trén Nang cao an toan hé thong, tinh

rdi ro, st dung tiéu chi mgi CAMELS

CONG TY CO PHAN CHUNG KHOAN HAI PHONG

canh tranh

Nguén: SBV, Haseco téng hop

Chi nhanh TP. H6 Chi Minh

S6 328 V6 Van Kiét, Phudng
Cau Ong Lanh, TP H6 Chi Minh

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
Phudng Gia Vién, TP.Hai Phong

Chi nhanh Ha Néi
Tang 2, s6 163 Ba Triéu,

Phudng Hai Ba Trung, TP. Ha Noi Trang 7
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Il. Trién vong nganh ngan hang 2026

(1) Tang trudng tin dung tiép tuc & mic cao
Hé s6 CRW TT14/2025 D€ hién thuc hod muc tiéu tang trudng GDP 10% trong nam 2026
va tang trudng déu 2 chir s6 dén 2030, déng luc tang trudng sé
ti€p tuc dén tU nhu cau tin dung manh mé. Trudc nhiing bién s6
khé ludng vé chinh tri toan cau tiém an néi lo vé suy thodi, ty gia va
lam phat, chinh sach tién té trong nudc khéng thé néi ldng nhu giai

CRW
(TT 14/2025)

Linh vuc

Néng nghiép 50% - 2 . . ] \
doan 2024 - dau 2025. Tuy nhién, v&i dinh hudng cta chinh phu
Vay tiéu dung e trong viec gay maph klnh’te tu’, nhan, giai ngan dau tu cong, cau tin
dung sé tiép tuc tang trudng tich cuc trong 2026. Haseco cho rang,
o . khi nhu cau cai thién & cac phan khic doanh nghiép, dac biét la ban
Vay nha & xa hoi 20-50% lé va cho vay mua nha, cdc NHTM c6 bd dém vén vitng chac sé c6
vi thé t6t dé nam bat co hoi.
SME 85%

Ching t6i dy bado tang trudng tin dung trong 2026 cé thé dat

Vay ban & khéng . khoang 17%-19%, cao han muc tiéu 15% cta ngan hang nha nudc.

bao dam Trong dé:
. . . . » Nhém ngan hang thuang mai tu nhan c¢é Igi thé canh tranh I6n
P GJEE e 150%:-200% (TCB, MBB, VPB) va nhém ngén hang nhan chuyén giao bat budc
Nguon: SBY sé ti€p tuc c6 muc tang trudng tin dung cao hon trung binh

nganh

» Nhom ngan hang c¢é danh muc cho vay hudng dén linh vuc uu
tiéu: ndng nghiép, ban I, SME, nha & xa hoi (ACB, TCB, VIB,
HDB) sé dugc diéu chinh giam hé sé rdi ro (CRW) clia cac khoan
vay nay theo Thong tu 14, qua doé c6 du dia md réng tin dung

(2) Mat bang lai suat tiép tuc tang

Haseco cho rang, mat bang lai suat huy dong va cho vay sé duy tri

xu hudng tang trong 2026, tuy nhién c6 su phan hoa gilta cac ngan

hang:

» Nhoém ngan hang quéc doanh: Cac ngan hang quéc doanh da
bat dau tang 1ai suat huy déng 30-60 bps tir thang 12/2025 dé
chuén bj cho nhu cdu vén 2026. Haseco cho rang, vdi Igi thé
nguodn tién gui 16n, ap luc thanh khoan va gia tang chi phi huy
doéng 1a khong qua 18n. Lai suat cho vay du kién di ngang dé ho
trg khach hang theo dinh hudng chinh phua.

> Nhém ngén hang tu nhan: ching t6i cho rang ap luc tang lai
suat huy déng la tuong déi I6n dé dap ing nhu cau tin dung,
dac biét véi nhitng ngan hang phu thudc 16n vao tién gli khach
hang, co cau huy déng it da dang va co ty I& vén ngan han cho
vay trung va dai han cao. Trong khi dé, cac ngan hang cé6 Igi thé
CASA cao sé chiu it ap lyc tang l3i suat han. Vé lai suat cho vay,
ching t6i cho rang mat bang 1ai sudt mai sé tang thém 50-100
bps trong 2026 khi (1) Xu hudéng cho vay ban Ié va khach hang
ca nhan gia tang (nhém co 1ai suat cho vay cao hon khach hang
doanh nghiép); (2) Cac gdbi cho vay mua nha giai doan 2023-
2024 dugc diéu chinh vé 1ai suat tha noi; (3) NIM nhiéu ngan
hang d& cham day trong 2025. Trudc sic ép dau vao tang, cac
ngan hang budc phai tang lai suat dé duy tri va cai thién NIM.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh: Chi nhanh Ha Né6i Chi nhanh TP. H6 Chi Minh

S6 7 L6 28A dudng Lé Hong Phong, Tang 2, s6 163 Ba Triéu, S6 328 V6 Van Kiét, Phudng
Phudng Gia Vién, TP.Hai Phong Phudng Hai Ba Trung, TP. Ha Noi Cau Ong Lanh, TP H6 Chi Minh Trang 8
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Ngan

Tai chinh

(3) Phat trién hé sinh thai toan dién dé ting thu nhap ngoai lai

Hién nay, cac ngan hang dang c6 xu huéng phat trién thanh mét hé
sinh thai toan dién, tich hgp tat ca cac dich vu tai chinh. Diéu nay
gilp ngan hang tang kha nang ban chéo cac dich vu thanh toan,
quan ly tai san, tai chinh tiéu dung, bao hiém, chiing khoan va tai
san so. TU dé gilp gia tang thi phan, da dang hoa ca cau Igi nhuan
khi gidm bét sy phu thudc vao hoat dong tin dung truyén théng
trong béi canh canh tranh gay gat khién NIM thu hep.

Hé sinh thai cac ngan hang

hang

ACB

BID

CTG

HDB

LPB

MBB

MSB

OCB

STB

TCB

TPB

VCB

VIB

VPB

tiéu dung

Ké hoach

Ké& hoach

AMC Bég hiém Bao qiém phi  Tai ién
nhan tho nhan tho 6
X X Banca Ké& hoach ke
hoach
- K -
X X Banca X hcla(jch
Banca X hc|)<aé’ch
h cfch Banca X
" X X X hc|)<aé;:h hcl)f;:h
hclfjch Banca
X Banca
K& hoach X Banca
" X X X hc|)<aé;:h hcl)f;:h
X Banca
X Banca hc|)<aé’ch
X Banca
hgaéch X K& hoach X hc|)<aé’ch

Nguén: Cdc ngén hang, Haseco téng hgp
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HASECO - TRUNG TAM PHAN TICH

D. TRIEN VONG PAU TU

(1) Tang trudng tin dung nam 2026 khoang 15%, tiép tuc da
dang héa danh muc cho vay

Nam 2025, téng du ng cho vay cla TCB dat hon 767 nghin ty doéng,
tuong duong tang khoang 20.7% so vGi nam 2024. Haseco nhan thay,
nganh ReCoM (B4t dong san, xdy dung, vat liéu xdy dung) van la
nhom chiém ty trong chd yéu trong co cdu tin dung khach hang
doanh nghiép (~68%), udc tinh tang trudng hon 13% so véi dau nam.
Trong khi dé, ty trong nhdém ban 1€, logistics van chiém ty trong thap
khoang 10%.

Nam 2026, Viét Nam van git vitng dinh hudng uu tién tang trudng,
trong do tin dung ngan hang van la don bay quan trong hd trg tang
trudng kinh té thong qua dau tu va tiéu dung. Tuy nhién, cé6 mot s6
diém can luu y khi tr dau nam, NHNN da phat di théng diép kiém
soat chat ché tin dung chay vao bat déng san khéng dugc vugt qua
téc d6 tang trudng tin dung binh quan hodc cta chinh ngéan hang do
so vdi s6 cudi nam trudc - muc tiéu la ngan chan dau co, dam bao an
toan hé théong khi hé s6 cho vay (LDR) & muc cao. Trong khi dé, bat
déng san vén la mang cho vay chi luc cia TCB - chac chan sé gap ap
lyc trong ngan han. Day c6 thé la ly do giai thich tai sao ban Idnh dao
udc tinh han muc tin dung dugc cdp ban dau cho TCB & muc 12% -
thap hon dang ké so vai tang trudng binh quan 21% giai doan 2023-
2025.

Tuy nhién, Haseco duy tri quan diém tich cuc hon khi tang trudng tin
dung ctia TCB trong 2026 c6 thé dat con s6 15% trd lén, udc dat
khoang 882 nghin ty nha:

> TCB c6 thé dugc cdp thém han mlc vao cudi nam nhu trong qua
kh nhG nén vén manh, hiéu qua hoat déng va chat lugng tai san
tot;

> K& hoach da dang hdéa danh muc cho vay: TCB d&t muc tiéu nang
ty trong cho vay ban Ié 1én 50%-55% téng du ng (tir mdc 46% hién
tai), tur d6 giam rui ro cho vay tap trung. Trong do, loai hinh cho
vay ky quy va cho vay tin chap tiép tuc la dong luc tang trudng
chinh. B&i vGi cg cdu tin dung ban buén, TCB dang dan chuyén
dich sang cac mang khac ngoai tru cot chinh bat déng san. Cu thé,
ban lanh dao dat muc tiéu giam dan ty trong tin dung bat déng
san xudng khoang 25% téng du ng (t&r mlc hon 30% hién tai),
doéng thai md rong sang linh vuc ha tang va tiéu dung nhanh
(FMCG). Nhin chung, su dich chuyén nay mang lai tdc déng tich
cuc va phu hgp véi xu huéng phét trién ctia nganh.

Ngoai ra, Haseco cho rang, trong trudng hgp han muc tang trudng
tin dung dugc gd bod, TCB sé la cai tén dudc hudng Igi. Viéc Thu
tudng Chinh phid nhiéu lan kéu goi NHNN g& bd han muc tang
trudng tin dung cho thdy khd nang chuyén dich sang mot e ché
mang tinh thj trudng hon. Khi do, tdng trudng tin dung cia mdi ngan
hang dugc thic ddy nhd nang luc vén, kha nang quan tri rdi ro va
chat lugng tai san thay vi dugc phan bé tur trén xuéng nhu hién tai.

CONG TY €O PHAN CHUNG KHOAN HAI PHONG

Tru s& chinh:

S6 7 L6 28A dudng Lé Hong Phong,
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Top ngan hang cé CAR cao nhat

2025
20.0%
16.7%
14.6% 14.0%
15.0% 12.0%
10.0%
5.0%
0.0%
HDB TCB VPB  ACB

Nguén: HDB, TCB, VPB, ACB

Hé sé an toan vén (CAR) TCB

16.5%

X7y 16-1%

15.5% m 15.4%

15.0%
14.

4%
14.0%
13.5%

13.0%
2020 2021 2022 2023 2024 2025

Nguon: TCB

Ty Ié YEA, COF

9.0% 7.8% 8.2%

76% 7.6%

Tuy nhién, hién van chua c6 théng tin chinh thiic vé néi dung cla co
ché mdi va 16 trinh ap dung. Viéc x6a bd han mic yéu cdu muic do
quan tri rdi ro cla tung ngan hang chat ché hon, vi vay nhiéu kha
nang néu ca ché nay dugc ban hanh sé phai ap dung theo 16 trinh dai
han. Trong bGi canh nay, TCB c6 vi thé vitng chac vdi tép khach hang
doanh nghiép réng 16n va hé sé an toan vén (CAR) cao c6 thé phan
bé thém tin dung vao cac phan khic cé Igi suat hap dan trong pham
vi khéng vugt qua cac ty |é gidi han an toan hoat déng. Ban l&nh dao
udc tinh rang, TCB c6 thé dat mlc tang trudng tin dung cao
~25%/nam so véi muc binh quan 20%-21% trong qua khd néu han
muc dudc gb bo.

(2) NIM da tao day va cai thién tir 2026

Nam 2025, ty Ié NIM cua TCB dat 3.7% - mUc thap nhat trong vong 5
nam qua do mat bang lai suat huy dong tang 1én do thanh khoan hé
théng cang thang. Tuy nhién, ty 1&6 NIM d3 tao day tU quy 2 va cai
thién dan vé cudi nam nhd Igi suat tai san (YEA) tang nhanh han chi
phi huy dong (COF).

Nhu da trinh bay trong phan trién vong nganh, Haseco cho rang lai
suat tien gli sé c6 xu hudng ti€p tuc tang trong 2026 khi thanh
khoan hé théng ngan hang van gap ap luc bdi t6c do ting trudng
huy dong thap hon téc do tang trudng tin dung. Tuy nhién, 1ai suat
cho vay cling sé tang nhe, dac biét véi cac khodn vay mua nha va cho
vay bat déng san (ban lanh dao ky vong l3i suat ting 50-60 diém co
ban) dé€ bu trir tac déng cla chi phi dau vao, giip NIM khéng bi anh
huéng. Mac du tin dung bat déng san bi kiém soat chat ché hon,
nhung l3i suat cac khoan vay mdi du kién sé cao hon, chua ké cac
khoan vay cii hét thdi gian uu dai lai sudt sé chuyén sang co ché tha
n6i sé mang lai Igi sudt cao hon. Vé nira cudi nam, ching téi ky vong
viéc NHNN ndi tin dung cho cac ngan hang top dau c6 chat lugng tai
san cao la hoan toan kha thi, qua dé gilp cau tin dung tang Ién va
NIM cai thién nhe. Nhin chung, Haseco cho rang NIM cta TCB cé thé
dat con s6 4% trong nam 2026.

Thu nhép l3i thuan va NIM

45,000 6.0%
e 38,155

[ ]
7.1%
729 W% 36,000 . 5.0%
L7
- 4.0%

54%

3.6%

1.8%

0.0%
2020 2021 2022 2023

=== YEA e COF

[ ]
[ ]

27,000
3.0%

18,000
o o 2.0%
9,000 1.0%
- 0.0%

2024 2025 2020 2021 2022 2023 2024 2025

s Thu nhap lai thuéan == NIM

Nguédn: TCB
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(3) Chat lugng tai san duy tri 6n dinh

Phén loai ng xau

Don vi: ty déng Trong nam 2025, ng nhém 2 va NPL ctia TCB dat 0.5% va 1.07%, giam

10,000 8198 lan lugt 20 diﬂé’m va 5 diém co ban so v&i 2024 - mirc thap nhat ké tir
2500 ’ 2023, (l:ho thay,chét ngng tai san cua TCB tiép tuc dugc ‘ducc kiém
' soat tot. Cu thé, ng xau cia nhém KHDN va nhom KHCN lan luot dat
5,000 0.3% va 2.1% tai thgi di€ém cudi nam, trong dé cho vay mua nha ghi
2,500 nhan ty I1é ng xau dat 1.8%, cho vay tai trg bat dong san ghi nhan NPL

s e il = khéng dang ké. V& mat trich 1ap, TCB ti€p tuc than trong khi chi phi
trich 1ap tang 29.7% yoy, ddy ty I& bao phu ng xau |én ngudng cao
~128.1%, tang hon 14% so vGi nam 2024.

Haseco cho rang, trong nam 2026, viéc han ché tin dung vao bat

Ng nghi ng& (4) déng san co6 thé khién ap luc ddo ng cia nhom khach hang nay gia

tang, khién NPL chiu tdc dong trong ngan han. Tuy nhién, véi chién

‘ lugc quan tri rdi ro than trong, TCB sé dam bao ty 1é NPL khéng vugt
Nguon:TCE quéa 1.3% trong khi van duy tri tdng trudng Igi nhuan cho ngan hang.

202020212022202320242025

Ng xau cé kha nang mat vén (5)

B NG dudi tiéu chuan (3)

Ty Ié ng xau Ty Ié bao ng xau (LLR)

171%
1.50% 12000 " 163% 1574, 180%

1.16% 1.12%

1.07% ® °

10,000 128% 150%
1.00% 114% o
8,000 102% 120%
0.47% .
0.50% 6,000 90%

.19%  0.16%

4,000 60%

0.00%
2020 2022 2023 2024 2025 2,000 I 30%
-050%  -0.79% . - l 0%

2020 2021 2022 2023 2024 2025

-1.00%

= Dy phong cu thé Du phoéng chung
==@=Ty |é ng x4u (NPL) ==@==Ty |& NPL hinh thanh mgi o==Ty |& bao ng xau (LLR)
Nguédn: TCB
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Pinh gia TCB

Phuang phap P/E (30%)

- Lgi nhuan 2026 (ty) 29,996
- P/E (x) 83
Pinh gia theo P/E (VND) 35,150
DPinh gia P/B (70%)
- Vén chi s& hitu 2026 (ty) 210,800
- P/B (x) 14
Pinh gia theo P/B (VND) 41,650
Gia muc tiéu (VND) 39,700
Upside 37.4%
Ngubn: Haseco udc tinh
Lich st dinh gia P/E
14.0
P/E average = 8.3x
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E. DINH GIA VA QUAN PIEM PAU TU

Véi gia dinh tang trudng tin dung va ty 1é NIM nam 2026 lan lugt dat
15% va 4%, Haseco du bao thu nhap lai thuan va Igi nhuan sau thué
cla ngan hang me dat 45,348 ty dong (+18.9% yoy) va 29,996 ty
dong (+18.6% yoy).

Vé phuang phép dinh gia, Haseco st dung 2 phuang phép dinh gia la

P/E va P/B vdi ty trong 30:70. Ching t6i dat ty trong nhiéu hon vao

dinh gia P/B bdi day la phuong phap dinh gia phu hgp nhat véi ¢6

phiéu nganh ngén hang (phan I&n tai san dudi dang tién té, sat vdi

gia tri thi trudng “mark-to-market”), trong khi d6 phuang phap P/E bi

chiju tadc dong bdi yéu t6 chu ky.

» Daoi véi phuong phap P/B, ching téi s dung muc dinh gia trung
binh 5 nam 1.4x, cung véi dy phdng von chu s& hitu nam 2026 dat
khoang 210,800 ty - mdrc giad muc tiéu dua ra la 41,650 VND/c6
phiéu.

> Dai véi phuong phap P/E, ching t6i dy bado LNST clia ngan hang
me dat 29,996 ty dong va ldy P/E trung binh 8.3x lam méc dinh
gia, tir d6 dua ra muic gia muc tiéu 1a 35,150 VND/c6 phiéu.

Két hgp 2 phuang phap trén, Haseco khuyén nghi MUA véi ¢ phiéu
TCB - muic gia muc tiéu cho nam 2026 la 39,700 VND/cé phiéu,
tuong duong vdi muc upside 37.4% so vdi gid dong clla ngay
23/03/2026.

Lich st dinh gia P/B

2.5
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Phu luc: Du phéng két qua kinh doanh TCB

Bao cao két qua kinh doanh 2020 2021 2022 2023 2024 2025F 2026F
Thu nhap lai thuan 18,751 26,699 30,290 27,691 35,508 38,155 45,348
L&i thuan ti hoat dong dich vu 4,525 6,382 8,153 8,715 8,042 8,772 10,056
L3i/(16) thuan ti hoat déng kinh

doanh ngoai haéi va vang 1 231 (275) 196 593 1,642 1,952
L3i/(16) thuan tir mua ban chiing

khoan kinh doanh 321 152 (242) 65 81 52 62
L3i/(16) thuan ti mua ban ching

khoan dau tu 1,497 1,804 426 926 2,359 2,846 3,383
L3i/(18) thuan tU hoat dong khac 2,279 1,803 2,167 2,434 343 1,884 2,240
Thu nhéap ti gdp vén, mua c6

phan 4 4 9 35 65 39 -
T6ng thu nhap hoat déng 27,379 37,076 40,527 40,061 46,990 53,391 63,040
Chi phi hoat déng (8,967) (11,173) (13,023) (13,252) (15,370) (16,432) (18,912)

LN thuan ti hoat dong kinh doanh 18411 25903 27,504 26,809 31,621 36959 44,128

Chi phi du phong rui ro tin dung (2611  (2665) (1936) (3,921) (4,082) (4421) (5161)

Téng Igi nhuan trudce thué 15800 23,238 25,568 22,888 27,538 32,538 38,967
Chi phi thué thu nhap doanh

nghiép (3,218)  (4,823) (5131) (4697) (5778) (6,584) (8,183)
Lgi nhuan sau thué 12,582 18,415 20436 18,191 21,760 25954 30,784
Lgi ich cta c6 dbng thiéu s (257) (363) (286) (187) (237) (664) (788)
C6 déng cua Cong ty me 12,325 18,052 20,150 18,004 21,523 25290 29,996

Ngudn: Haseco udc tinh
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Phu luc: Lich sir dinh gia cac ngan hang (P/B)
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Lich st dinh gia cac ngan hang (P/E)
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Tuyén bé mién trach nhiém

Céc thong tin, tuyén bé, du bao va dy doan trong bao céo nay, bao gom ca cac y kién da thé hién, dugc dya trén cac ngudn thong tin
ma Haseco cho la dang tin cdy, tuy nhién Haseco khong dam bao su chinh xac va day du cla cac thong tin nay.

Bao c4o khéng co bat ky théng tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc dua ra sau khi da
dugc xem xét ki cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cla ching téi 1a hgp ly
trong cac trudng hgp tai thai diém dua ra béo cdo. Cac y kién thé hién trong bao céo nay cé thé thay déi bat ki lic nao ma khéng can
thong béo.

B4o cdo nay khéng va khéng nén dugc giai thich nhu mét I13i dé nghi hay 16i kéo dé d& nghi mua hay ban bat ¢ chiing khoan nao.
Haseco va cac cong ty con va/ hodc cac chuyén vién, gidam déc, nhan vién clia Haseco va cong ty con cé thé cé vi thé hodc c6 thé anh
hudng dén giao dich chiing khoan cua cac céng ty dugc dé cap trong bdo cdo nay va c6 thé cung cdp dich vu hodc tim kiém dé cung
cép dich vu ngan hang dau tu cho céc coéng ty do.

Bao cédo nay khong dugc st dung dudi bat ky muc dich thugng mai nao, va khong dudc cong bé cong khai trén bao chi hay bat ky
phuong tién nao khac néu khéng dudc sy ddng y clia Haseco. Ngudi duing cé thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuang mai. Haseco c6 thé co thoa thuén cho phép st dung cho muc dich thuong mai hodc phan phéi lai béo céo véi diéu kién
ngudi dung tra phi cho Haseco.

Haseco khéng chiu trach nhiém déi vdi bat ky thiét hai truc ti€p hay thiét hai do hau qua phét sinh tur viéc st dung bao cao nay hay
no6i dung béo cao nay. Viéc st dung bat ky théng tin, tuyén bé, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét
dinh va tu chiu rui ro.

Cong ty c6 phan Chirng khoan Hai Phong
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