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Tang trudong Igi nhuan cao hon du kién

Tang trwdng tin dung cao trong 2Q26
Bién 1ai rong cai thién trong 2Q26
Duy tri da tang trwdng trong 3Q26F

Thuwe té: Tang trwéng Ii nhuan cao hon dw kién trong 2Q26

LNTT 2Q26 ting +22.4% n/n 1&n 9,670 ty ddng, nhe tang truwdng tin
dung manh mé, thu nhap phi thuan kha quan va chi phi dy phong rii ro
gidm. Ly ké 1H26 LNTT dat 18,540 ty déng (+22.5% n/n), hoan thanh
49% ké hoach c& ndm 2026. Loi nhuan rong tang +17.7% n/n 1én 7,350
ty ddng trong 2Q26, dat 112% dyw phdng cua KIS.

Tang trwdng tin dung tdng tdc manh mé 1én +15.3% svdn trong 2Q26
(so v&i +11.1% svdn trong 2Q25). Cho vay doanh nghiép, cho vay ban
I& & SME, va trai phiéu doanh nghiép 1an lwot tang +11.1% svdn, +9.4%
svdn va +80.7% svdn. Du ng tin dung doanh nghiép dwoc thic déy bdi
nganh xay dwng va bat dong san. Trong khi dd, tdng trwdng dw ng mang
ban 1é & SME chi yéu dén tir tin chp, SME va cho vay ky quy.

Bién lai rong m& rong Ién 3.75% trong 2Q26 (tir 3.85% trong 2Q25 va
3.46% trong 1Q26). Trong béi canh |ai suat cho vay tang, loi suat tai san
tang nhanh hon chi phi vén. Téng tién gt khach hang va gidy t& co gia
phuc hdi tir -2.0% svdn trong 1Q26 1&n +4.8% svdn trong 2Q26, day ty
I& LDR Ién 80.1% (so v@&i 76.5% trong 4Q25 va 80.5% trong 1Q26).
Thu nhap phi thuan (NFI) trong 2Q26 tidng manh +38% n/n 1&n 4,194 ty
ddng, nhe sw phuc hdi cia mang bao hiém, LC, quan ly tién mat & thanh
toan, FX (ngoai héi) va thé, bu dap cho doanh thu IB (ngan hang dau tw)
gidm. Liy ké& 1H26, NFI duy tri mirc ting trwdng &n twong +38% n/n én
7,613 ty dong.

Chi phi hoat dong trong 2Q26 tang +20.6% n/n, cao hon mét chut so véi
tbc d6 tang trwdng tdng thu nhap hoat dong (+17.3% n/n). Theo dé, CIR
nhich nhe t 30.1% trong 2Q25 1&én 30.9% trong 2Q26. CIR 1H26 duy
tri & mirc 29.7%.

Ty 1& no x4u (NPL) nhém 3-5 va nhém 2-5 duy tri 6n dinh & mirc 1.08%
va 1.75% trong 2Q26 (so v&i 1.09% va 1.77% trong 1Q26), cha yéu
phan anh xu hwéng & mang cho vay ban lé. Chi phi dw phong giam
35.7% n/n trong 2Q26, dua ty 1& bao phi ng x4u (LLCR) Ién 126% (giam
tr 129% trong 1Q26).

TCBS ghi nhan LNTT 2Q26 dat 2,097 ty déng (+21% n/n), nh& mang
ngan hang dau tw va cho vay ky quy, giip bu dap chi phi tai chinh tang
cao (+81% n/n). Lily ké 1H26, LNTT tang +17% n/n, hoan thanh 47% ké
hoach nam 2026.

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO.
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Khuyén Nghi MIUA

GMT 43,300 T 29,900
Tang/giam +49.0%

Dir liéu chirng khoan

VNIndex (22/07 , diém) 1,669
Gia cp (22/07 , ddng) 29,000
Vén héa (ty ddng) 7,755
SLCP Iwu hanh (triéu) 7,086
Cao/ Thép 52 tudn (ddng) 40,449/28,109
GTGDTB 6T (ty dbng) 19.40

Ty |é CP tw do / S& hiru NN (%) 55.0/21.4
Cb dong 1on (%)

Masan 14.9
Hb Hung Anh va gia dinh 19.9

Hiéu suét

Tuyét dbi (%)
Tuong déi vai VNI (deb)

1T 6T 12T
(13.4) (17.3) (14.0)
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Uu va nhwoc diem: Tang trwédng hai chir so trong 3Q26F

- Tang trwdng tin dung trong 3Q26F duw kién duy tri da ting twong
duwong hodc cao hon mét chit so véi mire 3Q25. TCB tiép tuc tai co
cAu danh muc hwéng téi mang xay dwng va ban Ié & SME.

- Cho ca nadm 2026, ting truwdng tin dung dw kién duy tri manh mé,
duoc hd tro thém bdi viéc khong bi ap tran tin dung dbi véi cac dw
an ha tAng va nha & xa hoi.

- NIM trong 3Q26F du bao tiép tuc da phuc hdi nhe loi suét tai san gia
tang.

- Thu nhap ngoai |di s8n sang cho mlrc ting trwdng virng chéc trong
3Q26F, nho sy phuc héi tiép di&én ctia mang bao hiém cung véi da
tang trwdng manh & cac dich vu LC, quan Iy tién mét & thanh toan,
va ngoai héi (FX).

- No xau dwoc kiém soat chat ché va ap lwc trich lap dw phong gidm
sé tiép tuc hé tro tdng trwdng loi nhuan trong 3Q26F.

Khuyén nghi

Chung t6i duy tri gia muc tiéu 43,300 ddng/cp cho thoi diém gitka nam 2027,
twong trng tiém nang tang gia +49% so v&i gia hién tai 1a 29,000 déng/cp
(ngay 22/07/2026). Chung t6i dy bao Igi nhuan ca nam 2026 tang +17% n/n
lén 29,603 ty ddng, nh& hoat ddng tin dung duy tri tich cwc, thu nhap ngoai
lai m& rong va chi phi hoat dong dwoc kiém soat tdt—diéu chinh téng so voi
dw bao trwéc d6. Cho vay nganh xay dwng, SME va ban 1é sé la dong lyc
chinh thic d4y tang trwéng tin dung trong théi gian téi. Mac du 14i suét tang,
NIM dwoc ky vong sé duy tri 6n dinh nhe chi phi vén dwoc quan ly ky luat va
loi sudt tai s&n cai thién, trong khi ng xAu tiép tuc duy tri trong tAm kiém soat
theo ké& hoach.

Bang 1. Chi phi vén cé phan Bang 2. Dinh gia két hop
2 A 0,
chi Tleu o Chi Tiéu Implied price Ty Trong Gia trj trong sé
Hé so Beta (x) 1.2
£t oh ) 43 PB 40,768 50% 20,384
L&i suat phi rdi ro (% . i A
) . Phwong phap loi nhuan o,
Mtrc bl rdi ro vén ¢b phan (%) 8.1 thang dw L 45,814 50% 22,907
£z Gia muc tiéu co phiée
Chi phi vén ¢ phan (%) 181 gt o eo phiBY 43,201
Hinh 1. Binh gia P/B trong lich str giao dich . ——
Bang 3. Phwong phap dinh gia
1. Phwong phap loi
(x) P/B Average +2STD nhuan thang dw 2025 2026F 2027F  2028F 2029F 2030F
25
-1STD -2STD LNST danhcho CD ctyme ~ 25290 29,603 34,214 40,713 48,049 57,872
Von chd sé hivu 170,045 191,784 220,917 261,460 309,316 366,930
ROE 15.9 16.4 16.6 16.9 16.8 17.1

W v Gia trj hién tai ctia FCF 35,397 33,921
‘v,.‘,v\fw 2026-2030

______________________________________________________ Chi phi vén cb phan 14.1 14.1 14.1 14.1 :
Thu nhap thang du 5663 7,213 9,610 11,238 14,324
YRR o Hé sb chiét khau 1.00 0.88 0.77 0.67 0.59

Tang trwdng trung han 7% 7%

Té&ng trwdng vinh vién 3% 3%

Gia tri cudi ky (Terminal) 101,905 116,252

Téng gia tri 307,346 341,957

0 . . . . ! SLCP Iwu hanh (triéu) 7,086 7,086

07/16/2021 07/16/2022 07/16/2023 07/16/2024 07/16/2025 07/16/2 Gia cb phiéu (dong/cp) (A) 43,372 48,256

N Gia muc tiéu gitba nam 45,814

Nguon: FiinproX, KIS research 2027

2. P/B multiple approach

BVPS (gitra 2027F, déng) 29,120
PB hop ly (x) 14
Gia cb phiéu (ddng/cp) (B) 40,768




NHTM Ky Thwong (TCB)

Bang 4. Xu hwéng va trién vong lgi nhuan (ty déng, %)

2025 2026 2025 2026F 2026

Quy 1 Quy 2 Quy 3 Quy 4 Quy 1 Quy 2 Quy 3 Quy 4 qlq n/n
Sg?r,;’g}’qk“ém hang 711,110 758,798 804,889 824,104 853,512 949,414 824,104 993,377 1.2 25.1
% tang truéng (svdn) 4.1 1.1 13.2 207 36 15.2 207 205 - -
Cho vay khach hang 663,693 710313 766,710 767,617 796,864 847,336 767,617 931,087 6.3 193
NPL (nhém 3-5) 7,784 8,930 8.916 8.198 8,696 9.171 8,198 9.944 55 27
TY 18 NPL (%, %p) 1.2 1.26 116 1.07 1.1 1.1 1.07 1.1 - -
NPL (nh6m 2-5) 12,976 13,158 13,458 12,051 14,137 14,811 12,051 14,617 48 1256
NPL ratio (%, diém %) 2.0 1.9 1.8 16 1.8 1.7 1.6 1.6 - -
Dy phong cho vay (%, 12 107 19 128 129 126 128 123 - -
%diém)
VAMC 0 - - - - 5 - - - -
e ;’i‘;'h';gfh hang 679516 717,416 776,829 834,242 817,705 874,528 834,242 869,598 69 219
Tién guri tir khéch hang 531,583 545079 595,087 618,912 599,808 662,448 618,912 756,172 10.4 215
9% tang truwéng (svdn) 0.3) 22 16 16.0 (3.1) 7.0 12,0 16.4 - -
CASA (%) 35.1 36.4 38.4 359 326 35.0 35.9 36.0 - -
Téng tai san 989,216 1,037,645 1,129,570 1,192,344 1,190,454 1,273,077 1,192,344 1,257,571 6.9 22.7
Téng chii s& hivu 156,539 166,040 194,828 179,501 186,683 188,997 179,501 202,018 1.2 13.8
Zg:g thu nhap hoat 11,611 12,743 14,242 14,795 13,674 14,942 53,391 60,528 9.3 17.3
Thu nhap I3 rong 8,305 9,137 9,925 10,788 9,522 10,763 38,155 43,255 13.0 178
NIM (%, diém %) 3.62 3.85 3.89 3.98 3.46 375 378 38 - -
Thu nhap ngoai lai 3,306 3,606 4317 4,007 4,152 4,179 15,236 17,273 06 15.9
Thu nhap phi rang 2.283 2,522 2,825 2,784 3732 3,504 10,414 14,132 (3.7) 425
S tir chimg khoan 629 663 916 729 281 115 2,937 1376 (59.1)  (82.6)
Iﬁzc”hép ngoai lai 394 420 576 494 138 470 1,884 1,765  239.3 138
gkﬁ"r]ghf’”g rii ro tin 1,090 1,014 1,499 818 935 652 4421 3923 (30.3)  (35.7)
:g‘n”g”hép hoat dong 10,521 11,729 12,743 13,977 12,739 14,290 48,971 56,605 12.2 218
SG&A 3,285 3,831 4,493 4,824 3,869 4,620 16,432 18,629 194 206
CIR (%) 283 30.1 315 326 283 30.9 30.8 31 - -
;zgnr;hap fruge du 8,326 8,912 9,749 9,971 9,805 10,322 36,959 41,899 53 15.8
Loi nhuan truwéc thué 7,236 7,899 8,250 9,153 8,870 9,670 32,538 37,976 9.0 224
Loi nhuan rong 6,014 6,348 6,613 6,980 6,950 7,727 25,954 30,381 12 217
Lai nhuén co déng 5,948 6,247 6,419 6,676 6,671 7,350 25,290 29,603 10.2 17.7

kiém soat

Nguén : FiinproX, TCB, KIS Research
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Can d6i ké toan (Tydéng) Két qua kinh doanh ((Ty déng)
2023A 2024A  2025A  2026F  2027F

2023A  2024A  2025A  2026F  2027F

Téng TS 850,799 981,319 1,192,344 1,257,571 1,518,607 Téng thu nhap hoat dong 40061 46990 53391 60528 72,160

Téng TS sinh lai 758,611 927,805 1,113,400 1,182,129 1,430,804 ‘

R Thu nhap lai thuan 27,691 35508 38,155 43,255 52,566

Cho vay va TPDN 561,150 682,948 824,104 993,377 1,201,015
Ho gia dinh Thu nhap I&i 56,708 60,089 68,017 87,120 102,713
Doanh nghiép Chi phi 13i suét 29,017 24,581 29,862 43,865 50,147
Tién gvi va cho vay TCTD 141,194 142,040 165,510 52,618 66,317 Thu nhap ngoai & 12,370 11,482 15236 17,273 19,593
Tién glri NHNN VA TPCP 56,267 102,817 123,786 136,134 163,471 Thu nhap hoa héng dich vy 8911 8635 10414 14132 16,040

Tréi phiéu VAMC - - - - - .

R R Loi nhuan tir d4u tw tai chinh 1,025 2,505 2,937 1,376 2,192

Téng TS khong sinh lai 99,473 62,332 90,050 88,219 104,589

Khac 7285 8817 11106 12,777 16,786 Khac 2,434 343 1884 1765 1361
Téng no phai tra 717,854 830,859 1,012,843 1,055,553 1,287,334  Duw phong rdi ro tin dung 3,921 4,082 4421 3,923 6,059

Tién gWi ciia khach hang 454,661 533,392 618,912 756,172 948,636 Thu nhap hoat déng rong 36,140 42,908 48,971 56,605 66,100

Tréi phieu 84703 140422 215330 113426 142295 .o oian Iy va ban hang 13252 15370 16,432 18,629 22,209

Tién glri vavay cia TCTD 153,173 132,239 144,983 152,232 159,844

N R Chi phi nhan vién n.a n.a n.a n.a n.a

Tien vay ctia CP va NHNN 0 12 4,324 - -

Phai tra khac 25317 24794 20294 33722 36559  LOinhuéntruec DPTD 26,809 31,621 36,959 41,899 49,951
Téng VCSH 132,945 150,460 179,501 202,018 231,272  LNTT 22,888 27,538 32,538 37,976 43,891
VCSH 131,628 147,940 170,045 191,784 220917 1.4 4697 5778 6584 7595 8778

Vén diéu 18 35225 70,649 70,862 70,862 70,862 C

on dieule Thué suét hieu dung (%) 205 210 202 200 200

Thang dw VCSH 476 (0) (0) (0) (0) )

Quy khéc 45726 24785 28645 33703 39,623 Lai tir hoat dong chinh 17,359 20,622 24,600 29,253 34,420

LN git? lai 50201 52507 70,538 87,219 110431  Hoannhap no da trich lap 832 1,138 1,354 1,128 693

Thu nhap toan dién khac - - - - - LNrong 18,191 21,760 25,954 30,381 35,113
Cb dong thiéu sé 1,317 2,520 9,457 10,234 10,356 LN danh cho NH me 18,004 21,523 25290 29,603 34,214

Chi sé tai chinh Pinh gia
2023A 2024A 2025A 2026F 2027F 2023A 2024A  2025A  2026F 2027F
Sinh lgi va hiéu qua (%) Chi s6 trén méi cp
(dong, dieu chinh)
ROE 47 154 159 164 166 PCB 18,684 20,940 23,996 27,064 31,175
ROA 23 2.4 2.4 25 25
EPS 2,556 3,046 3569 4,178 4,828
NIM 4.1 4.3 3.8 38 41
DPS - 1500 1,500 700 -
L&i TB trén tai san 8.4 7.2 6.7 7.7 8.0
. " Dinh gia (x)
Chi phi von 4.6 3.3 3.3 4.4 4.4
Ty 1& chi phi / thu nhap 331 327 308 308 308 PB 16 L4 12 11 L0
Chi phi tin dung 08 07 06 04 06 PE 117 9.8 8.3 71 6.2
Tang treéng (%) P/IPPE 7.8 6.7 5.7 5.0 4.2
LN danh cho NH me (10.7) 195 175 171 156 Suét sinh loi ¢ tirc (%) - 5.0 5.0 2.3 -
LNTDPTD (25 179 169 134 192 Ty 16 chi tra cb tirc (%) - 246 420 168 -
Ta &ng ti 21. 21.7 207 20. 20.
ang trwdng tin dung 6 0 0.5 0.9 Phan tich ROE (%)
Total assets 215 15.3 215 55 20.8
ROE 14.7 15.4 15.9 164  16.6
Asset quality (%)
Don bay (x) 6.4 6.5 6.6 6.2 6.6
Ty 1& ng xau 1.2 1.1 1.1 1.1 1.1
o L TS sinh 1ai / Téng TS 88.4 93.7 92.5 931 932
Ty |é dw tri 16 tin dung 102.1 1139 128.1 1226 133.8
Ty 16 cho vay / huy dong 89.2 855 845 983 966 LN rong /TS sinh lai 24 23 23 25 24
Ty 1& an toan vén (%) Thu nhap I&i thuan / TS sinh lai 3.7 3.8 3.4 3.7 3.7
Hé sb an toan vén (CAR) 144 154 150 150 150 Thu nhap ngoai 14 / TS sinh I&i 1.6 1.2 1.4 1.5 1.4
Ty 16 vén 16i cAp 1 (CET1) Chi phi tin dung / TS sinh I3 0.5 0.4 0.4 0.3 0.4
Ty lé vén cép 1 Chi phi QL&BH / TS sinh l&i 1.7 17 15 1.6 1.6
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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 céo tai ngay 22/07/2026.
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 ngwoi lién quan khéng sé hivu cb phiéu clia cong ty dwgc phan tich trong bao cdo tai ngay 22/07/2026.

Nguwoi thwe hién: Phong phan tich
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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..




