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Cap nhat KQKD 1H2025

NOQI DUNG CHINH Khuyén nghis TRUNG LAP
Du n¢ tin dung bao gdbm TPDN dat 759 nghin ty giz Z}l)ulfigsl:ai
déng, ting 11.29%ytd, trong d6 dw no doanh nghiép (22/07/2025)

tang 13.57%ytd, dw ng KHCN tang 11.27%ytd.
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Mac du duw ng mé& rong tich cuc, tuy nhién hiéu qua
kinh doanh vé matloi nhuin ctia TCB lai cho thay sw
suy giam (PBT 1H giam 3%yoy). Vé thu nhip tir hoat
dong tin dung- NII ti€p tuc ghi nhan sw suy giam
trwéc ap canh tranh. NIM hién tai duy tri quanh 60.0 —— TCB VN Equity

Dién bién gi4 cp (1y return)

VNINDEX Index
ngudng 3.7%-3.8% so v&éi mitrc trén 4% nam 2024. 50.0 |
400 |-
- Ty 1€ no xau trong quy 2 tang nhe 1én mic 1.32% so 300 |
8 anh hwdng no kéo theo CIC tai nhém khach hang 200 |
g doanh 7nghiép. Tuy nhi_én, ty 1€ NPL .1761 duy tri di 100 | . m
8 ngang & mirc 1.05%. Chi phi tin dung gidm manh con 0.0 .;'V;YP;
é 0.6% va cac chi tiéu an toan khac nhw CAR, STMLT -10.0
= dugc d4m béo. . _29)23/5024 11/23/2024  3/23/2025 7/23/
u% Chung t6i cho rang TCB sé tiép tuc duy tri dong luc
tang truedng tin dung ntra cudi nam 2025, di cung chu
ky bat dong san hoi phuc. Dw no tin dung wéc tinh Thay déi gia cp 1M 3M 1Y
tang truedng 18% trong nam 2025. Mat khac, NIM dw Thay d0igid %  40% 354%  49.5%
kién chi di ngang quanh nguwdng 3.8%, qua dé khién
thu nhép 14i thuin chwa thé birt pha trong ngan han. SSvoiVNIndex% 158% 60.1%  69.8%
_ Véi gia dinh néu trén, thu nhap 1ai thuan cua ngan Gia TB (VND) 34,815 31,702 26,171
& hang duv kién dat 20,500 ty trong 2H, ting trwdng _ :
® 17%yoy. Thu nhdp tir mang kinh doanh ngoai lai Nguon: Bloomberg, Guotal Junan (VN)
.g dwoc hd tro tir mang 1B, FX. Thu nhap banca cai thién
é tir mang kinh doanh méi, tuy nhién chi phi sé phén
nao tac dong loi nhuan. Ching toéi wéc tinh ngan hang
sé huwdng dén mirc loi nhudn trwéc thué quanh
ngwdng 31,500 nghin ty dong, mirc loi nhuidn muc
tiéu cho nam 2025.
SL cp lwu hanh (triéu) 7,064.85 C6 dong lon Masan Corp 14.88%
Vén héa TT. (VND b) 248,329.54 Free float (%) 65%
8 Trung binh KL 3 thang (‘000) 19,209.11 CAR ratio 15%
F Cao nhat/ Thap nhit 52w (VND) 36500 /20750 LDR 106.4%

Nguon: Bloomberg, Guotai Junan (VN).
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CAP NHAT KET QUA KINH DOANH TECHCOMBANK

Tin dung mé rong 11.12%ytd

* Tin dung mé rong véi tru cot chinh tir chudi gia tri bat dong san. Cu thé, dw ne¢ tin dung kinh
doanh BDBS, xiy dung & VLXD va dw no cho vay chiém 70% tong dw no cia TCB. Trong do,
du ng kinh doanh BDS tang 3%qoq va 15%ytd; dw no xay dung tang 6%qoq va 11%ytd; dw
ng mortgage tang 8%qoq va 10%ytd.

* Pang cht y, duw no cho vay margin tai cong ty con TCBS cho thiy su ting trudng vwrot bac
18%qoq va 36%ytd, dong gép 11% duw no tin dung khoi KHCN cta ngin hang. Cho vay
margin TCBS ciing déng gép tich cuwc vao cai thién bién sinh 1¢i ciia TCB véi 1ai suat cho vay
cao hon.

NII va NIM suy giam do ap lwc canh tranh
= Mac du duw no tin dung mé rong manh 20%yoy, NII trong quy 2 cia TCB giam 4%yoy. NII
nira dau nam dat 17.4 nghin ty dong, giam 3%yoy. NIM trong quy 2 c6 sw cai thién nhe lén
3.8% nho ty 18 CASA cai thién nho sdn phdm Auto-earning va credit yield tang, tuy nhién day
cling 1a mirc thap so v&i NIM ghi nhdn quy 2 ndm ngodai & mirc 3.8%.
Thu nhip ngoai 1ii gidm nhe, OPEX Ki€m soat t6t va chi phi dw phong giam giap PBT tang nhe
0.1%yoy trong quy 2

» Fee income nira ddu nam 2025 dat 5,532 ty dong, giam 5%yoy do sw sut gidm chinh trong
doanh thu phi thé va doanh thu LC (thay d6i phwong thirc ghi nhan).

» Doanh thu hoat dong IB ting manh 36% trong quy 2 va tang 30% trong 1H. Dw kién, thi
truong trai phiéu 4m din sé gitp TCB tiép tuc duy tri dong lwc tang trrdng mang kinh doanh
tlr trong 2H va cac nam toi.

* Doanh thu mang bao hiém cho thdy sw phuc hdi nhe nhé nd lwc cia ngin hang trong viéc xay
dung quy trinh phan ph6i m&i. Pang chu y vé mang banca, TCB thé hién bwdc di nhiat quan
trong viéc tién sdu hon vao mang nay thong qua viéc thanh 1ap Techcom Life Insurance
(TCLife) v&i von diéu 1é 1.3 nghin ty dong (dwoc cAp phép trong thang 7, s& hiru 80% von)
va thau tdm Techcom NonLife Insurance (TCGIns) dau ndm nay (ndm 68% vén). M3c du vay,
mang kinh doanh nay trong ngin han sé c6 tac dong tiéu cuc dén lgi nhuin cta ngin hang
do chi phi xdy duwng vin hanh ban dau. Theo chia sé tir TCB, mang bdo hiém du kién sé chiu
16 2 ndm dau va dem lai loi nhuan ké tir nim thi 3.

Ké hoach kinh doanh cong ty TCLife (don vi ty dong)
Nam1 Nam 2 Nam 3 Nam 4 Nam 5 Nam 6 Tong

Chi phi 1,040 1,367 1,134 1,668 2,154 2,249 9,612
Loi nhuan 1,298 1,739 2,025 2,651 3,094 10,807
Loi nhuanrong -1,040 -69 605 357 497 845 1,195
Ty suit sinh 1o 23.4%
TTS 728 3,243 6,930 10,392 16,081
Nguén: TCB

* Chi phi doanh nghiép ctia ngin hang trong ntra ddu nam dwoc duy tri twong d6i 6n dinh véi
CIR duy tri quanh ngwdng 30%. OPEX di ngang so v&i cung ky, twong dwong 8,116 ty dong
trong 1H2025.

= Chi phi dw phong RRTD giam manh 38% trong quy 2.

Chat lwong tai san

* Ty lé no xdu trong quy 2 & mirc 1.32%, ting nhe so véi mirc 1.23% trong quy 1 véi sw gia
tang NPL & khoi khach hang doanh nghiép. Trong khi d6, NPL cho vay mortgage duy tri di
ngang quanh mic 2.2%. Ty 1& bao pht no x4u hién van duy tri trén ngwdng 100%.
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CAR duy tri & mrc 15%, nhom cao nhit toan nganh.

NHAN PINH

Hoat dong kinh doanh ctia TCB trong nira dau ndm cho thay nhitrng mat tich cwc va tiéu cuc
dan xen. Mot mat, dw ng tin dung ting manh nh& déng lwc hoi phuc trén thi tredng bat dong
san. Mang kinh doanh trai phiéu ciing hwéng lgi nho thi tredng &m tré lai gidp cai thién thu
nhap hoat dong IB.

Mit khéc, cac chi tiéu vé loi nhudn phan dnh nhitng kh6 khan ma nganh ngin hang dang déi
dién bao gom ap lwc NIM suy giam do chi phi huy dong tang trong khi 1ai vay cling dang &
mirc thip. Trong bdi canh dd, TCB van 1a ngan hang tién phong vé cac sang kién kinh doanh,
san pham sinh 1o tw dong Auto-earning 2.0 da gitip ngan hang duy tri va thu hat tap khach
hang m&i, qua d6 dwa CASA quay tré lai nguwdng trén 41% va gidm ap lwc COF véi ngan hang.
Doi dién v&i su thay dbi vé co ché, TCB cho thay chién lwgc manh mé tién sdu vao mang kinh
doanh bao hiém véi sw tham gia tai TCLife va TCGIns. Nhw da phén tich & trén, mang kinh
doanh méi nay sé tac dong dén loi nhuin cia ngin hang trong ngin han trong khi trién vong
trung dai han htra hen.

V&i nhitng thay déi trong yéu trén, ching toi cho rang TCB sé tiép tuc duy tri dong luc tang
truedng tin dung nira cudi nam 2025, di cung chu ky bat déng san hoi phuc. Dw ng tin dung
wéc tinh tang trwedng 18% trong nam 2025. Mat khac, NIM dw kién chi di ngang quanh
ngudng 3.8%, qua d6 khién thu nhip 13i thuan chwa thé bt pha trong ngan han. Vi gia dinh
néu trén, thu nhép lai thudn cta ngin hang dw kién dat 20,500 ty trong 2H, ting
trwdng17%yoy. Thu nhap tir mang kinh doanh ngoai 1ai dwoc ho tro tir mang 1B, FX. Thu
nhép banca cai thién tir mang kinh doanh méi, tuy nhién chi phi sé phin nao tac déng loi
nhuin. Ching tbi wéc tinh ngdn hang sé hwéng dén mirc loi nhuén trwéc thué quanh ngudng
31,500 nghin ty dong, mirc loi nhudn muc tiéu cho niam 2025.
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Hiéu suat sinh loi

TCB
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Ngudn: TCB, FiinproX, GTJASVN RS
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang

Khuyén nghi Pinh nghia

Ty suét loi nhudn ky vong>= 15%

Mua Hodc cdng ty/nganh c6 trién vong tich cuc
Tich luy Ty suét loi nhuin ky vong tvir 5% dén 15%
Hodc cong ty/nganh c6 trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o, Ty suét loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc c6r£g ty/ n;gén}}ll c6 trgién vong kém tich cuc
Bén Ty sudt loi nhuin ky vong r}h(’) hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
. Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi R \ ;
Hodc trién vong nganh tich cuc
R Ty sudt lgi nhuin trung binh nganh so vé&i VN-Index tir -5% dén 5%
Trung lap

Hodc trién vong nganh trung lap

Ty sudt lgi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua < n R S
“uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhan dinh trong bao cdo nay phan dnh quan diém riéng cta chuyén vién phan tich chiu trdch nhiém
chuén bi bdo cdo nay vé ma chirng khodn hodc td chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh ddu tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh dau tw cia chinh minh.
Cong ty ¢ phan chitng khoan Guotai Junan Viét Nam khong chiu trdch nhiém d6i véi toan bd hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao la hé qua phat sinh tir hodc lién quan t&i viéc st dung toan
bo hoic tirng phan théng tin hay y kién nao dwoc dé cip trong ban bao cdo nay.
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay nhin dwoc thi lao dwa trén céc yéu t6 khac
nhau, bao gdbm chat lwong va dé chinh xac cia nghién ctru, phan héi ctia khach hang, yéu t6 canh tranh va
doanh thu cha cong ty. Cong ty c6 phan chitrng khodn Guotai Junan Viét Nam va can b, Téng gidm ddc,
nhan vién c6 thé c6 mot mai lién hé dén bat ky chirtng khodn nao dwoc dé cip trong bio cdo nay (hoidc
trong bat ky khodn dau tw nao cé lién quan).
Chuyén vién phan tich chiu trdch nhiém chudn bi b4o cdo nay nd luc dé chuan bi bdo cdo trén co s& théng
tin dwoc cho 1a dang tin ciy tai thoi di€m cong bo. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam
khong tuyén bé hay cam doan, bdo ddm veé tinh d4y da va chinh xac cha thong tin d6. Cac quan diém va
wéc tinh trong bdo cdo nay chi thé hién quan diém chia chuyén vién phan tich chiu tradch nhiém chuin bi
bdo cdo tai thoi diém cong bd va khong dwoc hiéu 1 quan diém cta Cong ty c6 phan chirng khoadn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cin bdo trwdc.
Béo cdo nay dugc chuln bi cho muc dich duy nh4t 1a cung cip thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha ddu tw ¢4 nhan cta Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan ré rang tai qudc gia noi bao cdo nay dwgc phan phdi va khong nhdm dwa
ra bat ky dé nghi hay hwéng dan mua, ban hay nidm gitr chirng khoan cu thé nao & bat ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sw khéc biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cua tirng Nha d4u tw. Nha ddu tw hiéu rang c6 thé c6 cic
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
Ndi dung ctia bdo cdo nay, bao gobm nhwng khong gidi han ndi dung khuyén cdo khéng phai 1a cin cr dé
Nha diu tw hay mot bén thi ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chun bi bdo cdo nay thwc hién bit ky nghia vu ndo véi Nha dau tw hay mot
bén th ba lién quan dén quyét dinh d4u tw cia Nha ddu tw va/hodc ndi dung ctia bdo cdo nay.
Bén bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phoi lai béi bat ky déi twong nao cho bt ky
muc dich ndo ma khéng cé sw cho phép bdng vin ban ctia dai dién c6 thAm quyén cta Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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