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Techcombank (TCB) 
 

Strong core performance   

 

 

Facts: Strong earnings growth in 3Q26 
- 3Q26 NPATMI and PBT rose +23.7% YoY to VND7,943bn and +25.8% 

YoY to VND10,375bn, respectively. 3Q26 PBT beat expectations, 

reaching approximately 118% of our forecast. Cumulative 9M26 PBT 

reached VND 28,915bn (+23.7%yoy), completing 77% of the full-year 

target. 

- Credit growth accelerated from 15.2% YTD in 2Q26 to 16.7% YTD in 

3Q26 (vs. 17.9% YTD in 3Q25). Corporate loans, retail & SME loans, 

and corporate bonds expanded by +14.0% YTD, +13.0% YTD, and 

+65.0% YTD, respectively. Corporate credit growth was driven by 

Construction, FMCG, Retail, Logistics, and Utilities & Telecom. 

Meanwhile, retail and SME credit expansion was primarily supported by 

unsecured lending, SME, and margin loans. Mortgage lending grew at a 

slower pace compared to other segments.  

- NIM expanded to 3.86% in 3Q26 (up from 3.75% in 2Q26 and 3.89% in 

3Q25). An increased asset allocation toward higher-yielding assets 

supported NIM and partially offset higher COF. Total customer deposits 

and valuable papers rose 7.7% YTD in 3Q26 (vs. 6.9% YTD in 2Q26). 

LDR declined from 80.1% in 2Q26 to 77.7% in 3Q26.  

- 3Q26 NFI surged +45% YoY to VND 4,210bn, driven by broad-based 

recovery insurance, letters of credit (L/C), cash management & 

settlement, and cards, comfortably offsetting weaker investment banking 

(IB) fees. 9M26 NFI maintained strong momentum, growing +40.0% YoY 

to VND 11,823bn.  

- 3Q26 operating expenses rose +17.9% YoY, slightly outpacing total 

operating income (TOI) growth (+16.5% YoY). CIR ticked up from 31.5% 

in 3Q25 to 31.9% in 3Q26. 9M26 CIR remained well-controlled at 30.0%. 

- NPL ratios (Group 3–5) and (Group 2–5) increased to 1.27% and 2.15% 

in 3Q26, respectively (vs. 1.08% and 1.75% in 2Q26), primarily reflecting 

stress in retail lending. Provision expenses dropped -39.0% YoY in 3Q26, 

bringing LLCR down from 126% in 2Q26 to 107% in 3Q26.  

- TCBS reported 3Q26 PBT of VND 2,152bn (+6.0% YoY), supported by 

investment banking and margin lending revenues, which absorbed 

higher financial expenses (+104% YoY). 9M26 PBT grew +12.6% YoY, 

completing 76% of its FY26 target. 
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Stock Data 

VNIndex (23 Oct , pt) 1,774 

Stock price (23 Oct , VND) 34,200 

Market cap (USD mn) 9,314 

Shares outstanding (mn) 7,086 

52-Week high/low (VND) 37,217/28,109 

6M avg. daily turnover (USD mn) 21.62 

Free float / Foreign ownership (%) 55.0/20.6 

Major shareholders (%)  

Masan  14.9 

Ho Hung Anh and his family  19.9 
  

Performance 

 1M 6M 12M 

Absolute (%) 3.6  3.2  (6.3) 

Relative to VNIndex (%p) 2.2  7.5  (11.4) 

 

Stock price trend 

 
Source: Bloomberg  
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Techcombank (TCB) 

Pros and Cons: Strategic national projects driving credit 
Growth 
- Full-year 2026 credit growth is expected to maintain strong 

momentum from 16.7% YTD in 3Q26, largely driven by financing for 

off-quota national strategic projects, despite the initial assigned 

target of 12.0%. In parallel, retail and SME loan expansion will further 

support NIM. To protect NIM going forward, TCB is utilizing fee cross-

selling, operating leverage, and revenue diversification.    

- Non-interest income in 4Q26F and FY26F could maintain double-

digit growth, underpinned by ongoing inssurance recovery alongside 

strong traction in L/C, cash management & settlement, and card fees. 

- Non-performing loan formation may continue in the near term, 

reflecting ongoing asset quality pressure. However, an high LLCR of 

107% provides an adequate buffer against asset quality deterioration, 

and we expect the NPL ratio to remain tightly managed within 

management's FY26 guidance.  

- We project full-year 2026 and 2027 net profit to grow at 16.0%–17.0% 

YoY, driven by sustained credit expansion, expanding non-interest 

income, and well-managed NIM, CIR, and asset quality. Construction, 

SME, and retail lending could lead credit expansion over the forecast 

period.   

Recommendation 

We reiterate our BUY recommendation with a Target Price of VND 

43,300/share, representing an upside potential of +26.6% from the current 

market price of VND 34,200/share (as of October 23, 2026). Risks: Rising 

NPL formation and potential NIM compression remain the primary risks to 

future earnings performance. 

Table 1. Earnings trend and outlook (VNDbn, %) 

  2025   2026   2025 2026F 3Q26 

  1Q 2Q 3Q 4Q   1Q 2Q 3Q 4Q     

 

QoQ YoY  

Loans to customers and 
corporate bonds 

711,110 758,798 804,889 824,104  853,512 949,414 961,407   824,104 993,377 1.3 19.4 

% growth (ytd) 4.1 11.1 13.2 20.7  3.6 15.2 16.7   20.7 20.5 - - 
Loans to customers 663,693 710,313 766,710 767,617  796,864 847,336 868,473   767,617 931,087 2.5 13.3 
NPL (3-5 group) 7,784 8,930 8,916 8,198  8,696 9,171 11,048   8,198 9,944 20.5 23.9 
NPL ratio (%, %p) 1.2 1.26 1.16 1.07  1.1 1.1 1.3   1.07 1.1 - - 
NPL (2-5 group) 12,976 13,158 13,458 12,051  14,137 14,811 18,689   12,051 14,617 26.2 38.9 
NPL ratio (%, %p) 2.0 1.9 1.8 1.6  1.8 1.7 2.2   1.6 1.6 - - 
Loan loss coverage (%, 
%p) 

112 107 119 128  129 126 107   128 123 - - 

VAMC 0 - - -  0 - -   - - - - 

Deposit from customers 
and bond 

679,516 717,416 776,829 834,242  817,705 874,528 898,437   834,242 869,598 2.7 15.7 

Deposit from customers 531,583 545,079 595,087 618,912  599,808 662,448 661,390   618,912 756,172 (0.2) 11.1 
% growth (ytd) (0.3) 2.2 11.6 16.0  (3.1) 7.0 6.9   12.0 16.4 - - 
CASA (%) 35.1 36.4 38.4 35.9  32.6 35.0 32.5   35.9 36.0 - - 

Total assets 989,216 1,037,645 1,129,570 1,192,344  1,190,454 1,273,077 1,318,165   1,192,344 1,257,571 3.5 16.7 
Total equity 156,539 166,040 194,828 179,501  186,683 188,997 207,562   179,501 202,018 9.8 6.5 

Total operating income 11,611 12,743 14,242 14,795  13,674 14,942 16,588   53,391 60,528 11.0 16.5 
Net interest income 8,305 9,137 9,925 10,788  9,522 10,763 11,700   38,155 43,255 8.7 17.9 
NIM (%, %p) 3.62 3.85 3.89 3.98  3.46 3.75 3.86   3.78 3.8 - - 
Non-interest income 3,306 3,606 4,317 4,007  4,152 4,179 4,888   15,236 17,273 17.0 13.2 
Net commission income 2,283 2,522 2,825 2,784  3,732 3,594 3,972   10,414 14,132 10.5 40.6 
Gains on investment 
securities 

629 663 916 729  281 115 614   2,937 1,376 433.0 (33.0) 

Other non-interest income 394 420 576 494  138 470 302   1,884 1,765 (35.8) (47.6) 
Provision for credit losses 1,090 1,014 1,499 818  935 652 917   4,421 3,923 40.7 (38.8) 
Net operating revenue 10,521 11,729 12,743 13,977  12,739 14,290 15,671   48,971 56,605 9.7 23.0 
SG&A 3,285 3,831 4,493 4,824  3,869 4,620 5,295   16,432 18,629 14.6 17.9 
CIR (%) 28.3 30.1 31.5 32.6  28.3 30.9 31.9   30.8 31 - - 
Pre-provision earnings 8,326 8,912 9,749 9,971  9,805 10,322 11,292   36,959 41,899 9.4 15.8 
EBT 7,236 7,899 8,250 9,153  8,870 9,670 10,375   32,538 37,976 7.3 25.8 
Net profit 6,014 6,348 6,613 6,980  6,950 7,727 8,337   25,954 30,381 7.9 26.1 
Controlling-int. NP 5,948 6,247 6,419 6,676  6,671 7,350 7,943   25,290 29,603 8.1 23.7 

Source: FiinproX, TCB, KIS Research 
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Figure 1. Credit growth and deposit growth  Figure 2. ROE&ROA 

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 

 

Figure 3. Credit by segment   Figure 4. Net interest margin  

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 

 

Figure 5. NPL and LLCR   Figure 6. NPL by segement   

 

 

 

Source: Company data, KIS Research  Source: Company data, KIS Research 
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Balance sheet (VND bn) 

 
2023A 2024A 2025A 2026F 2027F 

Total assets  850,799   981,319   1,192,344   1,257,571   1,518,607  

Gross IEAs  758,611   927,805   1,113,400   1,182,129   1,430,804  

Loans and corp bonds  561,150   682,948   824,104   993,377   1,201,015  

Household      

Corporate      

Dep’t and loans to FIs  141,194   142,040   165,510   52,618   66,317  

Dep’t to SBV and G-bond  56,267   102,817   123,786   136,134   163,471  

VAMC bond  -     -     -     -     -    

NIEAs  99,473   62,332   90,050   88,219   104,589  

Others  7,285   8,817   11,106   12,777   16,786  

Total liabilities  717,854   830,859   1,012,843   1,055,553   1,287,334  

Deposits  454,661   533,392   618,912   756,172   948,636  

Debentures  84,703   140,422   215,330   113,426   142,295  

Dep’t and loans from FIs  153,173   132,239   144,983   152,232   159,844  

Loans from Gov’t and SBV  0   12   4,324   -     -    

Other liabilities  25,317   24,794   29,294   33,722   36,559  

Total equities  132,945   150,460   179,501   202,018   231,272  

Controlling interests  131,628   147,940   170,045   191,784   220,917  

Capital stock  35,225   70,649   70,862   70,862   70,862  

Capital surplus  476   (0)  (0)  (0)  (0) 

Other reserves  45,726   24,785   28,645   33,703   39,623  

Retained earnings  50,201   52,507   70,538   87,219   110,431  

  -     -     -     -     -    

Minority interest  1,317   2,520   9,457   10,234   10,356  

 

Income statement (VND bn) 

 
2023A 2024A 2025A 2026F 2027F 

Total operating income  40,061   46,990   53,391   60,528   72,160  

Net interest income  27,691   35,508   38,155   43,255   52,566  

Interest income  56,708   60,089   68,017   87,120   102,713  

Interest cost  29,017   24,581   29,862   43,865   50,147  

Non-interest income  12,370   11,482   15,236   17,273   19,593  

Net commission income  8,911   8,635   10,414   14,132   16,040  

Gains on investment securities  1,025   2,505   2,937   1,376   2,192  

Other non-interest income  2,434   343   1,884   1,765   1,361  

Provision for credit losses   3,921   4,082   4,421   3,923   6,059  

Net operating revenue  36,140   42,908   48,971   56,605   66,100  

SG&A   13,252   15,370   16,432   18,629   22,209  

Employee benefits  n.a   n.a   n.a   n.a   n.a  

Pre-provision earnings  26,809   31,621   36,959   41,899   49,951  

Earnings before tax  22,888   27,538   32,538   37,976   43,891  

Tax  4,697   5,778   6,584   7,595   8,778  

Tax rate (%)  20.5   21.0   20.2   20.0   20.0  

Continuing operations profit  17,359   20,622   24,600   29,253   34,420  

Reversals of written-off loans  832   1,138   1,354   1,128   693  

Net profit  18,191   21,760   25,954   30,381   35,113  

Net profit of controlling interest  18,004   21,523   25,290   29,603   34,214  

 

Key financial data  

 2023A 2024A 2025A 2026F 2027F 

Profitability and efficiency (%)      

ROE  14.7   15.4   15.9   16.4   16.6  

ROA  2.3   2.4   2.4   2.5   2.5  

NIM  4.1   4.3   3.8   3.8   4.1  

Asset yield  8.4   7.2   6.7   7.7   8.0  

Cost of fund  4.6   3.3   3.3   4.4   4.4  

Cost-income ratio  33.1   32.7   30.8   30.8   30.8  

Credit cost  0.8   0.7   0.6   0.4   0.6  

Growth (%)      

Net profit of controlling interest  (10.7)  19.5   17.5   17.1   15.6  

Pre-provision earnings  (2.5)  17.9   16.9   13.4   19.2  

Credit growth  21.6   21.7   20.7   20.5   20.9  

Total assets  21.5   15.3   21.5   5.5   20.8  

Asset quality (%)      

NPL ratio   1.2   1.1   1.1   1.1   1.1  

NPL coverage ratio  102.1   113.9   128.1   122.6   133.8  

Loan to deposit   89.2   85.5   84.5   98.3   96.6  

Capital adequacy (%)      

CAR ratio  14.4   15.4   15.0   15.0   15.0  

CET1 ratio      

Tier 1 ratio      

 

Valuation 

 2023A 2024A 2025A 2026F 2027F 

Per share (VND, adj.)      

BPS  18,684   20,940   23,996   27,064   31,175  

EPS  2,556   3,046   3,569   4,178   4,828  

DPS  -     1,500   1,500   700   -    

Valuation (x)      

PB  1.8   1.6   1.4   1.3   1.1  

PE  13.4   11.2   9.6   8.2   7.1  

P/PPE  9.0   7.6   6.5   5.8   4.8  

Dividend yield (%)  -     4.4   4.4   2.0   -    

Dividend payout ratio (%)  -     24.6   42.0   16.8   -    

ROE analysis (%)      

ROE  14.7   15.4   15.9   16.4   16.6  

Leverage(x)  6.4   6.5   6.6   6.2   6.6  

IEAs to total assets  88.4   93.7   92.5   93.1   93.2  

Net income to IEAs  2.4   2.3   2.3   2.5   2.4  

Net interest income to IEAs  3.7   3.8   3.4   3.7   3.7  

Non-interest income to IEAs  1.6   1.2   1.4   1.5   1.4  

Credit cost to IEAs  0.5   0.4   0.4   0.3   0.4  

SG&A to IEAs  1.7   1.7   1.5   1.6   1.6  
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■ Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance 

 BUY: Expected total return will be 15% or more 

 Hold: Expected total return will be between -5% and 15% 

 Sell: Expected total return will be -5% or less  

 KIS Vietnam Securities Corp. does not offer target prices for stocks with Hold or Sell ratings. 

 

■  Guide to KIS Vietnam Securities Corp. sector ratings for the next 12 months 

 Overweight: Recommend increasing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 Neutral: Recommend maintaining the sector’s weighting in the portfolio in line with its respective weighting in the VNIndex based on market capitalization.  

 Underweight: Recommend reducing the sector’s weighting in the portfolio compared to its respective weighting in the VNIndex based on market capitalization.  

 

■ Analyst Certification 

I/We, as the research analyst/analysts who prepared this report, do hereby certify that the views expressed in this research report accurately reflect my/our personal 

views about the subject securities and issuers discussed in this report. I/We do hereby also certify that no part of my/our compensation was, is, or will be directly or 

indirectly related to the specific recommendations or views contained in this research report. 

 

■  Important compliance notice 

As of the end of the month immediately preceding the date of publication of the research report or the public appearance (or the end of the second most recent 

month if the publication date is less than 10 calendar days after the end of the most recent month), KIS Vietnam Securities Corp. or its affiliates does not own 1% 

or more of any class of common equity securities of the companies mentioned in this report.  
 

There is no actual, material conflict of interest of the research analyst or KIS Vietnam Securities Corp. or its affiliates known at the time of publication of the research 

report or at the time of the public appearance.  

 

KIS Vietnam Securities Corp. or its affiliates has not managed or co-managed a public offering of securities for the companies mentioned in this report in the past 

12 months; 

 

KIS Vietnam Securities Corp. or its affiliates has not received compensation for investment banking services from the companies mentioned in this report in the past 

12 months; KIS Vietnam Securities Corp. or its affiliates does not expect to receive or intend to seek compensation for investment banking services from the 

companies mentioned in this report in the next 3 months. 

 

KIS Vietnam Securities Corp. or its affiliates was not making a market in securities of the companies mentioned in this report at the time that the research report 

was published. 

 

 

 

KIS Vietnam Securities Corp. does not own over 1% of shares of the companies mentioned in this report as of 23 Oct 2026. 

KIS Vietnam Securities Corp. has not provided this report to various third parties. 

Neither the analyst/analysts who prepared this report nor their associates own any shares of the company/companies mentioned in this report as of 23 Oct 2026. 

KIS Vietnam Securities Corp. has not issued CW with underlying stocks of Techcombank (TCB) and is not the liquidity provider. 
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Global Disclaimer 
 

■ General 

This research report and marketing materials for Vietnamese securities are originally prepared and issued by the Research Center of KIS 
Vietnam Securities Corp., an organization licensed with the State Securities Commission of Vietnam. The analyst(s) who participated in 
preparing and issuing this research report and marketing materials is/are licensed and regulated by the State Securities Commission of Vietnam 
in Vietnam only. This report and marketing materials are copyrighted and may not be copied, redistributed, forwarded or altered in any way 
without the consent of KIS Vietnam Securities Corp.. 
 
This research report and marketing materials are for information purposes only. They are not and should not be construed as an offer or 
solicitation of an offer to purchase or sell any securities or other financial instruments or to participate in any trading strategy. This research 
report and marketing materials do not provide individually tailored investment advice. This research report and marketing materials do not take 
into account individual investor circumstances, objectives or needs, and are not intended as recommendations of particular securities, financial 
instruments or strategies to any particular investor. The securities and other financial instruments discussed in this research report and marketing 
materials may not be suitable for all investors. The recipient of this research report and marketing materials must make their own independent 
decisions regarding any securities or financial instruments mentioned herein and investors should seek the advice of a financial adviser. KIS 
Vietnam Securities Corp. does not undertake that investors will obtain any profits, nor will it share with investors any investment profits. KIS 
Vietnam Securities Corp., its affiliates, or their affiliates and directors, officers, employees or agents of each of them disclaim any and all 
responsibility or liability whatsoever for any loss (director consequential) or damage arising out of the use of all or any part of this report or its 
contents or otherwise arising in connection therewith. Information and opinions contained herein are subject to change without notice and may 
differ or be contrary to opinions expressed by other business areas or KIS Vietnam Securities Corp. The final investment decision is based on 
the client’s judgment, and this research report and marketing materials cannot be used as evidence in any legal dispute related to investment 
decisions.  

 

■ Country-specific disclaimer 

United States: This report is distributed in the U.S. by Korea Investment & Securities America, Inc., a member of FINRA/SIPC, and is only 
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Co., Ltd. or its affiliates.  Pursuant to Rule 15a-6(a)(3), any U.S. recipient of this document wishing to effect a transaction in any securities 
discussed herein should contact and place orders with Korea Investment & Securities America, Inc., which accepts responsibility for the 
contents of this report in the U.S.  The securities described in this report may not have been registered under the U.S. Securities Act of 1933, 
as amended, and, in such case, may not be offered or sold in the U.S. or to U.S. person absent registration or an applicable exemption from 
the registration requirement. 
 
United Kingdom: This report is not an invitation nor is it intended to be an inducement to engage in investment activity for the purpose of 
section 21 of the Financial Services and Markets Act 2000 of the United Kingdom ("FSMA"). To the extent that this report does constitute such 
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Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) of the United Kingdom (the "Financial Promotion Order"); (ii) 
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and (iii) any other persons to whom this report can, for the purposes of section 21 of FSMA, otherwise lawfully be made (all such persons 
together being referred to as "relevant persons"). Any investment or investment activity to which this report relates is available only to relevant 
persons and will be engaged in only with relevant persons. Persons who are not relevant persons must not act or rely on this report. 

 

Hong Kong: This research report and marketing materials may be distributed in Hong Kong to institutional clients by Korea Investment & 
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Singapore: This report is provided pursuant to the financial advisory licensing exemption under Regulation 27(1)(e) of the Financial Advisers 
Regulation of Singapore and accordingly may only be provided to persons in Singapore who are "institutional investors" as defined in Section 
4A of the Securities and Futures Act, Chapter 289 of Singapore. This report is intended only for the person to whom Korea Investment & 
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