FinSuccesSs

Your wealth, Our conviction

TCB: Ngan hang TMCP Ky thucong
Viét Nam (Techcombank)

Nghién cldu badi:

Nguyén Minh Buc




Ludn diém dau tu:
Tiép tuc dan dat hay bi bo lai?

TONG QUAN DOANH NGHIEP HOSE: TCB

Nganh nghé kinh doanh Ngan hang

VCSH hop nhét (ty VND) 179,501

Gia (V6n hda - ty VND) - Ngay 15/7/2026 31,800 VND (228.176)

NIl - Mang cho vay 5Y CAGR 18.59%
NFI — Mang thu phi 5Y CAGR 13.31%
LNST 5Y CAGR 15.58%
ROAE trailing (vs. 5Y Average) 17.61%
P/B Trailing (vs. 5Y Average) 1.34
Masan group 14.9%
HO6 Hung Anh & ngugdi co lién quan 24.5%
Maple Leaf 5%
Khac 55.7%
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Phan tich: FinSuccess danh gia tich cuc vé c6 phiéu TCB vi:

NIM chiu ap luc nhung van cé thé giai ngan: do anh hudng cla cudc chién 13i suat huy déng tu Q1/26,
NIM theo quy da gidm manh. FinSuccess du phéng cho tdi Q4 NIM quay lai mUc cda Q4/25, trung binh c3
nam thap han 2025. Kha nang hoan thanh ké hoach ctuia TCB vi thé dua trén toc dé gidi ngan cho cac du
an cla Vin va Masterise va su bung né cla mang thu phi (NFI).

Tiém nang NFI 1a diém sang: (1) Du dia thi trudng cda cdc mang TCB nham tdi sé dudc thuc day bai cac
yéu té vé chinh sach (2) Cac san pham cua TCB luén dugc dén nhan rat tich cuc trén thi truéng. Tuy
nhién, nhiéu mang van chua di vao hoat déng hoac bat dau thu phi, vdy nén déng gdép NFI la co tiém
nang nhung chua du dang ké.

Vé ké hoach 5 nam, v3i KPI quan trong nhat la ROE ~20% la kha tham vong va FinSuccess van chua thay
co du théong tin dé danh gid kha nang hoan thanh.

RuUi Ro:
¢ Culc chién LS huy dong quay lai khi ti Ié an toan bi siét qua manh tay.

+ Céacsan pham mdi cho NFI khéong thuc hién nhu du kién/thu phi cham.

CONG TY CON/LIEN KET & TY LE SG HUU

TECHCOMBANK

TECHCOMSECURITIES 80% Cac hoat dong chung khoan

TECHCOMASSET 100% Quan ly nd & khai thac tai san
MANAGEMENT )

899% Quan ly danh muc dau tu ching khoan, quan ly quy, va
TECHCOMCAPITAL cung cap cac dich vu tu van dau tu
TECHCOMINSURANCE 68% B3o hiém phinhan tho & Bao hiém suc khae
TECHCOMLIFE 80% B3o hiém nhan tho & bao hiém suic khoe

Nguon: TCB, Nghién clu cua FinSuccess
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Chuoi gia tri va phan khic cua Techcombank
Chién lugc 2026 — 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so v3i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cdo luu hanh ndi bd



Nganh ngan hang: FiﬁSUCCQSS
Nganh kinh doanh “nguon”

Pau vao Paura

(phat sinh chi phi)

/ Ngudn tu than \ 4 Phéan phoi 7

Tién gui , . U
Cac chi nhanh giao dich
(KH, TCTD, SBV) Cay ATM
Smartbank/App/Nén tang

Lién ngan hang online cla ngan hang
2 5

(doanh thu)

Cho vay KHCN, KHDN

Dich vu thu phi
(KHCN, KHDN)

Quan triruiro

Nhan su, van phong, IT, Dam bao ti lé an toan
cac ca sd vat chat khac Biéu phdi ngudn vén/cho
vay phu hop Vé:
 Kihan
\- L3i suat /

FinSuccess | Bao cao luu hanh néi bd



Nganh ngan hang hudng t3i mé hinh da dich vu: FinSuccess
TCB tai dinh nghia “kinh doanh” nguén

Pau vao Paura

(phat sinh chi phi)

/ Ngudn tu than \ 4 Phan phdi A

Tién gui
(KH, TCTD, SBV)

(doanh thu)

Cho vay KHCN, KHDN
Cac chi nhanh giao dich
Cay ATM

Smartbank/App/Nén tang Dich vu chiing khoan
online cda ngan hang

Lién ngan hang \ /
\

Tu doanh chung khoan

N y ;

Quan tri ruiro

Dich vu bao hiém

Nhan su, van phong, IT, Dam bao tilé an toan
cac cd s3 vat chat khac Biéu phdi ngudn vén/cho A B )
vay phu hop vé: Dich vu phi ngan hang
p N S Dich vu thu phi
Nguén bén thi 3 \- 1) (KHCN, KHDN)

TCTD (quéc té/ndi dia) o S T s e
co Nnhu cau cho vay TECHCOMBANK \ /

Nguoén: Phan tich clia FinSuccess
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Hé sinh thai cua TCB vdéi cac cong ty hang dau
Két ndi v8i nhitng khach hang thu nhap cao

La dbi tac chién lugc cla nhing tap doan I8n nhat Viét Nam, TCB phuc vu

nhing déi tac nay va ca tép khach hang cuda ho

Tiéu dung, F&B *
MASAN

(50 triéu KH)

\WinCommerce

Masan )

consumer

MASAN

HIGH-TECH MATERIALS .

Khoang san

TECHCOMBANK
TECHCOMSECURITIES
TECHCOM CAPITAL

TECHCOMINSURANCE

TECHCOMLIFE

Affluent: La nhing khach hang cé thu nhap hd gia dinh hang nam trén 1,3 ty dong.
Mass Affluent: La nhing khach hang cé thu nhap hé gia dinh hang nam dao déng tu 0,3 ty dén 1,3 ty dong.
Mass: La nh{ing khach hang cé thu nhap ho gia dinh hang nam duéi 0,3 ty dong

FinSuccess | Bao cao luu hanh néi bd

o

VinGrRouP

"

MASTERISE

Bat dong san

VINHOMES

nhu cau vé tai san tai chinh tucsng doi I8n.

HOMES

Cong nghé

FinSuccess
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Tap trung vao phan khuc cao nhat: mang lai CASA 6n dinh han kem theo

Nguobn: TCB, Phan tich cua FinSuccess



Tép khach hang cao cap cua TCB sé c6 nhu cau I8n hon véi FinSuccess
cac san pham tai chinh T

Tép KH chinh (affluent) cua TCB sé cé muc lugng >300tr/ngudi, trong khi Theo nghién clu cua TCB, khi GDP trén dau ngudi dat khoang 6,000-7,500
mass affluent sé |a tu 75 - 300 tr/ngudi USD (156-200tr), nhu cau tich tr{ tai san tai chinh sé tang manh

Private Banking

Personal Financial Asset/Capita (USD) E
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. . R P Nguobn: TCB, Phan tich cua FinSuccess
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Your wealth, Our conviction

Chuoi gia tri va phan khudc cia Techcombank
Chién lugc 2026 - 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so v3i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cdo luu hanh ndi bd



Quan tri: San sang thay CEO FinSuccess
K& hoach 5 nam tudng déi tham vong

Trong 20 nam, hoan thanh 80% cac ké hoach theo nam, v8i KH dai han thi chi cé giai doan 2016-20 la hoan thanh tét nhat

Nghin ty VND

mmKH - LNTT LNTT ROE ROE [%]
36

30%

20%
24

o I
10%
12
Il

-10%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 20le 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Chu tich Lé Kién <
5 ) Simon Morris Nguyén L&
CEO — Nguyén -DL'IC \/”’]h #DS Tuan Anh (tam quyén)* > * Jens Lottnher —
Murat Yuldashev QUOC Anh
Ké hoach 2009 - 2014: TechcomOne 2016 - 2020: Khach hang la trong tam 2021-2025: 2026-2030:
5nam «  Muc tiéu: dua TCBtrédthanhsé1trong « Muc tiéu: (1) Von hdasé T1; (2) 10% thi * Muc tiéu: (1) 55% ti lé CASA; (2) 20ty USD + Muc tiéu:
khoi ngadn hang cé phan tu nhan. phan 2020; (3) 30% YoY/nam (4) 4 san von hoda; (3) ROE 20%; (4) NFI/TOI >30% « (1) 4x TOI (32%/nam)
« Két qua: bi dau trong cong nghé (hé pham/KH - Két qua: « (2) 2x Market share va Customer
théng core banking) va ti lé CIR thap « Két qua: « CASA trung binh 38% (ko dat) Base (+4 triéu KH/nam)
nhat. ¢ |POI8n nhat nam (dat) « ~710ty USD von héda ( ) ¢ (3) 20% ROE (+5% so v&i 3 nam gan
« 10% thi phan phan khuc cao cap «  ROE trung binh 5 nam: 17.3% (ko nhat)
( ) dat)
« TOIl tang truéng 20%/nam, NFI tang « NFI/TOI trung binh: 24.5% (ko dat)

~30%, LNTT tang 41%/nam, va
NFI/TOlI gan 30% (dat)
* 4 san pham/KH cao cap (

. B . N ) Nguén: TCB, Phan tich clia FinSuccess
FinSuccess | Bao cao luu hanh ndi bd
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Chuyén doéi mé hinh trong 5 nam tdéi:
Giam rui ro trén bang can doi qua thu xép von

Dan tim kiém du an quy mo von I8n va dai han va tré thanh middleman
cho cac giao dich cho vay dé hudng NFI ma khéng chiu rui ro tin dung

Chién ludc cét 16i: cho vay cd nha phat trién du an (Masterise, Vinhomes) &
khach hang cua ho gitt CASA trong hé théng nhung chiu nhiéu rui ro tin dung

TECHCOMBANK €9
Lead arranger

TECHCOMBANK €9

Mortgage
(partnership
with developers)

Financing
(loans / bonds)

Distribute to other group
entities and market

Net fee income

Net interest income

tI?elployirlg Onshore Selected Wealth
s:eaer:ce and financial product
i i offshore asset structurin
ﬂ Housing Projects to finance syndication | distribution | and g
mfrastruqtgre to distribution
opportunities institutional
clients
| O, d & @
= Focus on projects managed by top developers and . : '
mortgages provided to home-buyers, as part of an end-
to-end value-chain Enable | @M\ Fund meaningful Scale 4| optimize
_ _ _ _ _ _ Techcombank share of national = sustainable ol RORWA
= Almost exclusively residential projects in Hanoi and to 'c;‘ffasl““ct“"f income (NFI)
eveiopmen

HCMC, all with already approved land-use rights

. . . S Nguodn: TCB, phan tich clia FinSuccess, Phu luc
FinSuccess | Bao cao luu hanh ndi bd



Boi canh tin dung Viét Nam:

Thiéu cung, du cau - du dia con nhung lam sao dé khai thac?

Mac cho tang trudng tin dung cao kém theo sdc nang Ién nganh ngan
hang vé quan trirdiro la rat I8n

m| DR (cOt, %) TT tin dung TT Tién gui

110% 25%

105%
20%
100%
15%
95%
10%
90%
5%
85%
80% 0%
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Tuy vay, dU liéu tu PCl cho thay da s6é cac doanh nghiép VN van gap kho
khan khi ti€p can tin dung

Kho khan tiép can tin dung (% Doanh nghiép lua

chon)
60%
55%
50%
45%
40%
35% “‘\
30%
2020 2021 2022 2023 2024

Nguon: HSC, Bao cdo PCI, Phan tich cua FinSuccess



Phu hgp véi nhu cau nguén vén cao dé phat trién kinh té véi
tiém nang mang lai >1,000 ty VND NFI moi nam

Nguon von trong nén kinh té hién tai dudc du bao la khong du cho tham

vong tang trudng GDP, thiéu hut tU 20-30 ty d6/nam.

300
250
200
Total Investment
Need
150 __—
100

2

Nhu cau von
chua dugc dap ung

FDI
Thi trudng vén
Chi tiéu chinh phu

Tin dung ngan hang

50 ‘
O
2 23 24 25 26f 27f 28f 29f 30

200

170

18

I |

200
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m Corporate bonds

mM&A

FDI

Bank credit

m Public investment

External corporate

borrowings

Equity capital

FinSuccesSs
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Pay la du dia ma TCB nham tgi va cé thé mang 1ai 1,000 ty VND cho NFI v3i

cac gid dinh tuong déi than trong.

Gia dinh

Qy do

s Lugng von can
ﬂhl SO thu x8p

Ngudng thap cua
lugng von thu xép

MuUc thi
thudng

10%

Thi phan du kién

phan TCB
hudng tdi
va dat dugc

Phithu xép

2%

Bang phi phat
hanh TP (cé thé
cao han)

NFI du kién \

NFI:
40tr USD

(~1000
ty)

Tich clia 3 chi soé
trudc

/

Ngoai ra, FiinGroup & TCB déu udc chung muc tang cla dau tu cong
khodng 22-23%/nam trong khi kich ban MoF céng bd 3 kich ban cao chi

quanh 14-15%, vay nén khoang tréng von con coé thé I8n hon.

Chi tiéu Kich ban thap Kich ban co sd Kich ban cao
Téng tru'dng GDP (Ya; YoY) 8-85 9-95 = 10
Bdu tur toan xd hdi/GDP binh quan (%) 34 -35 36 - 38 39-42
Ty}rn:_rng vion dau tu cdng/tong wdn BTTXH binh 1B - 19 20 - 72 33 - 75
quan (%)
}Eggﬂﬁu tur cdng binh quan du kign (triéu ty 13-1,4 1,5-1,6 1,8-2,2
Tanag trudng van dau tr cdng (%) 10-11 12-13 14-15
Cau tnic dau tu' cong theo cac cdu phan (%) (*)

Ha téng &b - 70 gl - 62 ol - 53
EHCN 1-2 2-3 3-4
Gido duc dao tao 15-16 18 -19 19 - 20
Y EE 7-8 g -10 12 - 14
Van hda - the thao 1-2 2-3 3-4

D phan

1-2

2-3

3-35

Nguon: FiinGroup, TCB, MoF, Phan tich cua FinSuccess
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Chuoi gia tri va phan khudc cia Techcombank
Chién lugc 2026 — 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so v3i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cdo luu hanh ndi bd



Nguon von:
CASA cao giup giam bét CoF

Ti & CASA xép thd 2 nganh (sau MBB) la ngudn von ré (1ai suat 0-0.5%/nam)
giup gidm ganh nang chi phi vén nhung CASA cé tinh chu Ki cao

mTién gui khong ky han (LHS)
Tién gUi ky quy (LHS) --CASA/TG (RHS)

CASA/Ngudn vén (RHS)

Nghin ty VND

700

600

500

400

300

200

100

O

20716 2017 2018 2019 2020 2021 2022 202320242025 1Q26
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Tién gui co ky han (LHS)

50%
45%
40%
35%
30%
25%
20%
15%
0%
5%
0%

—
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Nén tU 2021, TCB bat dau gidm phu thudc vao tién gui va tdng cudng phat
hanh gidy t3 c6 gid (GTCG) nham on dinh bang can dai.

Nghin ty VND
1000

900

800

700

600

500

400

300

200

100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

mTién guicac TCTD Tién gui KH GTCG

Nguoén: Phan tich cdia FinSuccess



Nguon von:

Nhung cau tric chuyén dan sang GTCG tang CoF

GTCG, bao gbm chung chi tién gui va trai phiéu, cé ki han gidp bd sung
nguodn von dai han gia tang kha nang cho vay dai han

Nghin ty VND

1000
900
800 23.5%241%

700 18.8%

600

14.4%
500

7.5%

400 8.5%

300 8.5%

200
100

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

mTién guicac TCTD Tién gui KH GTCG

FinSuccess | Bao cao luu hanh néi bd
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Dong thai nay cing dang dan kéo chi phi huy déng (CoF) Ién cao han chi
phi huy déng tu tién gui khodang 0.5%

10%

8%

6%

4% el T -
2% Se -

0%
2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

== Chi phi huy déng Chi phi phat hanh GTCG CoF

Nguoén: Phan tich cdia FinSuccess



Cho vay: kim ham vay doanh nghiép bat dong san, khach FinSuccess
hang ca nhan dan chiém lai ti trong

TU Nnam 2023, TCB da chu dong giam ti trong cho vay cac cong ty bat dong Trong vay ca nhan, cho vay mua nha cling da giam toc va ky quy tU TCBS
san va tang cudng da dang hda dac biét vao cac khoan vay ca nhan trd thanh luc day bén viing nhda ti Ié ng xau thap
mm\/ay doanh nghiép bds Vay ca nhan Vay khac YOEA Nghinty VND
Nghin ty VND 450
o) CAGR
900 9% 400
800 8% 250 Tin chap 168%
700 7%
300
600 6% AU %
250 Ky quy 44%
500 5%
200
400 4% hé tin d %
29% 41% 150 Thé tin dung 0.85
300 39% 3%
4'7% o 199
200 40% ° 2% Mua nha
50
oo )
339% W28% O

2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

. . R P Nguoén: Phan tich cdia FinSuccess
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Thu nhap lai thuan: FinSuccess
Thdi ki tang trudng than toc da khép lai

Du ng van tang trudng 20% so va&i cung ki, doi lai NIM tiép tuc suy gidm do Vay nén thu nhap lai thuan theo tong 12 thang gan nhat chi tang trudng
sU canh tranh tang cao & ca huy dong va cho vay khoang han 10%, 1 khoang cach I8n va&i giai doan tang trudng 30% trudc.
m DU NG NIM Thu nhap l1ai thuan (NII) -=Tang trudng NI|
45 50%
900 6%
40
800 40%
5%
700 35
30%
600 N 4.9% 30
500 25 20%
3%
400 20 10%
300 2% 15
0%
200 10
1% .
100 I I 5 -10%
0 0% 0 20%
2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1/26 2017 2018 2019 2020 2021 2022 2023 2024 2025 Q1/26
(TTM) (TTM)

FinSuccess | Bao cao luu hanh néi bd



Room tin dung: dudc giao 12%, nhung 9 trong 18 du an khéng FinSuccess
tinh room cé thé giup TCB ting trudng tin dung cao hon.

Trong s6 18 du an, c6 9 du an do cac cong ty thudc hé sinh thai TCB tham TCB c6 vé chuan bi cho cac du an nay thong qua phat hanh lugng trai
gia, tong lugng tin dung tiém nang la 124 nghin ty VND phiéu nhiéu nhat trong nhém ngan hang vai lai suat cao (>8%)
. ) Von huy déng y an Trong so ruiro o
STT Tenduan 2026 (ty dong) MY IEYT B usc tinh Nghin ty VND
: ” 40 9.0
Budng sat Bén Thanh - ; oz o
9 Can Gig 21,445 Vingroup Toi thiéu 160% A .
R 2 s NIA: 35 ‘
g 12l Eels Rk NG 37188 Vingroup  T&i thidu 160%
Quang Ninh
20 7.0
11 Duan CHKQT Gia Binh 47,085 Masterise TOi thieu 160% A A
6.0
T 2N KIS SEETE Kneing) Ul 838 Masterise  TGi thiéu 160% 25 - =
ATC - , N A A /\ L so
BT1 - Budng két ndi san : 0% hoac Toi 20 |
13 635 Masterise o I
bay thieu 160% | | 4.0
o C
14 BT2 - Khu tai dinh cu 3,308 Masterze D elesE o 15 e
thieu 160% | | 30
BT3 - Cac cong trinh o) s I
15 hoan tra ha tang (séng, 2,120 Masterise O@boac Tol 10 | \ 20
.A . thieu 160% I '
dién, truéng hoc ... | I
... : S [
16 DU &n d6i Ung BT 6,064 Masterise 200% P 1.0
| 0.0
17 Du an doéi ing BT2 4,352 Masterise 200% i N N N B '
18 Du an dai tng BT3 1,267 Masterise 200% v Vv Vv v 3V Vv 9 W WV Vv
_ g 6 S I SRS S LGN L A

* chi cé trong s6 0% khi cé su tai tré ctia nha nuéc

FinSuccess | Bao cao luu hanh néi bd



An toan von & thanh khoan: Mot trong nhitng ngan hang cé
tinh tuan thu cao nang cao kha nang hap thu tin dung

CAR cula TCB ludn thudéc nhém cao nhat, 18 du an cling chi giam 2-3% CAR

cla TCB trong khi TCB da tao khodng cach 6% so vdi quy dinh.

17.0%

m Total Capital Ratio

— Tier 1 Capital Ratio

16.0%

2020 202] 2022

FinSuccess | Bao cao luu hanh ndi bo

2023

2024

15.0%
14.0%
13.0%
12.0%

11.0%
10.0%

9.0%

2025

1Q26

FinSuccess
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V3i ti 1é LDR bat dau cham ngudng, TCB dan chuyén qua dich vu phi moi
gigi cac khoan vay khong dé lai rui ro trén bang can doi cua chinh TCB.

140%

120%

100%

80%

60%

40%

20%

0%

2020

2021

e=| DR - raw (LHS) 36%

==SFL (RHS)
34%
32%
30%
28%
26%
24%

22%

20%
2022 2023 2024 2025

Nguodn: Phan tich cdia FinSuccess n



Chat lueng na (1/2): FinSuccess
Kiém soat ng xau chat ché lién tiép trong nhiéu nam

Cac khoan ng xau cd ban da dudc bao phu hét, nd nhdm 2 (N3 xau tiém Chi phi tin dung quanh TB 5 nam (0.6%) xay dung 1 bd dém chac chan, ng
nang) dudc bao phu 1 phan (~60%) xau hinh thanh trong ki cing dang 8 muc thap chua dang lo ngai.
4.0% 180% Chi phitin dung cla TCB
3.0%
3.5%
150%
3.0% 2.5%
120%
2.5%
2.0%
2.0% 90%
1.5%
1.5%
60%
1.0% 1.0%
30%
0.5%
l 0.5%
0.0% 0%
& O Q 0
N CEENCIe) P 4 ”l/ flx ’1/ 0.0%
flxoflxoq,o WO,LO%O,LOWO\OJ N DO OO 000K AINMMNY Y WLWO
: ) , o o0ooooo0o33o0088388384888 8
mNPL/Tong NG NG Nhém 2/Téng ngd N A AN ISVTYYNRAAAANN AN
— — N T N) |—I ! . N |—I I |—I I ,—I I l—I I |—I
LLCR (NPL) LLCR (Nhém 2 + NPL) o000y P000000D0300 0

Nguodn: Phan tich cda FinSuccess, Phu luc: NPL hinh thanh mdi theo Quy

FinSuccess | Bao cao luu hanh néi bd



KQKD Q1 - Lgi suat li trong khi CoF tang manh bép NIM FinSuccess

NIM Q4 cé thé hoi phuc vé muc 25Q4, TB ca nam dat 3.6%

CoF tang 0.6% trong Q1 khi han 50% tién gui nam & ki han dudi 3 thang tai
thai diém cudi Q4/25; gid chi con 1/3 nén CoF sé gidm nhung sé cham.

Tién gui KH
Q4/25 mQ1/26

35%

30%

25%

Qua ko <M 1-3M
han  nhay
cam ls

FinSuccess | Bao cao luu hanh néi bd

3-6M  6-12M

20%
15%
10%

5%
0%

35%

30%

25%

20%

15%

10%

5%

0%
SY

Your wealth, Our conviction

Tuong tu, cac khoan vay cling dugc kéo ra dai han, du 8 muc doé it han, nén
NIM Q4 van con cd thé quay vé muc cla Q4/25 va tinh TB ca ndm it han

Cho vay
Q4/25 mQ1/26

Qua ko <IM 1-3M  3-6M 6-12M -
han nhay
cam s

Nguobn: TCB, Phan tich cua FinSuccess
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Your wealth, Our conviction

Chuoi gia tri va phan khudc cia Techcombank
Chién lugc 2026 — 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so v3i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cdo luu hanh ndi bd



Thu nhap ngoai lai (NFI): Pang trd thanh tam diém cua ca FinSuccess

nganh nhd su 6n dinh cao rui ro thap

Ti & NFI/TOI gidm do tin dung tang trudng qua tot, nhung trong béi canh
cac ti |é cua ngan hang bi siét chat, TCB tiép tuc dich chuyén sang NFI.

Nghin ty VND
20

18
16
14
12
10

O N A 00 @

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 1Q26

Thu phi khac
Hoat dong bao hiém
® Dich vu thanh toan

FinSuccess | Bao cao luu hanh néi bd

Dich vu chdng khoan
Kinh doanh vang va ngoai hoi

Your wealth, Our conviction

NIl cé tiém nang phat trién tét trong khi dé bién Igi nhuan cling 6n dinh
han it mang tinh chu ki nhu cho vay.

90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
—NFI Margin NIl Margin

Nguon: Muc luc: Vé TCX, Phan tich clia FinSuccess




TCBS: Quick Snapshot (1/2) FinSuccess
Péng gép vao 1/3 thu nhap ngoai lai cua TCB

TCBS déng gdp vao khoang 1/3 NFI cta TCB dudi muc “ngdn hang dau tu” Mo hinh cla TCBS xoay quanh tu van phat hanh trai phiéu, gilf lai rui ro toi
cd Mo hinh hoat dong tugng doi hiéu qua thi€éu trén bang can déi va thu nhap tU hoa hong phat hanh.
TECHCOMSECURITIES . ) TECHCOMSECURITIES
,,%%4&" Cau truc doanh thu TCX ,,g%%ga" CAU trdc I8 nhuAn ado TCX
(% la bién gbp) au truc lornhuan gop
mTudoanh ®M6igidi mKyquy = Nganhangdautu mDoanh thu khac BTy doanh ®M®igidi mVaykyquy = Ngan hang dautu = Thu nhap khac
12 9.0
8.0
10 100%
7.0
3 6.0
45%
97% 50
6 4.0
oo 44% 53% 20
80% 97%
4
44% 52% 2.0
58% 59%
95% 56%
2 11
78%
-
79% . . oo N - I
o B == B 10
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. . R P Nguoén: Phan tich cdia FinSuccess
FinSuccess | Bao cao luu hanh ndi bd



TCBS: Quick Snapshot (2/2) FinSuccess
Ngoai ra, TCX con déng gép manh mé vao muc ching khoan dau tu

Tu doanh cla TCX dudc ghi nhan vao lai ching khoan dau tu cua TCB va Vi TCBS chuyén vé tu van va phan phoi TP: AFS & HTM ghi nhan Igi suat tu
cach l1ai tu doanh nay hoat dong cidng kha dac thu trai tUc, FVTPL sé ghi nhan tuU an chénh Iéch khi phan phoi TP.
| 3i tU doanh clia TCX ==| 3i tu doanh (AFT & HTM)
; L3i tU CKDPT (hgp nhat - riéng 1€) NIM phan phdi (FVPTL/TP phan phdi qua iBond)

Nghin ty VND

5.0%
4.0
3.5 4.5%
3.0

4.0%
2.5

(0)

20 3.5%

1.0 /
2.5%

0.5

_ 2.0%
2020 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Nguodn: Muc luc: Vé TCX, Phan tich cua FinSuccess

FinSuccess | Bao cao luu hanh néi bd



Tiém nang trai phiéu doanh nghiép (TPDN):
Cd ban la hoéi phuc nhung chua theo kip tang truéng kinh té

Cao ban la da hoi phuc, va dang tiép da tang manh trong 2026 do khu vuc
bds kho vay qua ngan hang nén da tim tdi kénh trai phiéu

700 18%
16%
600 ‘ 6%
14%
500
. 12%
400 10%
300 8%
+25% 6%
200 ’
4%
100
o, 2%
319 +60%
0 0%
00) (@) @) Kl N N) N3 LN LN LN (0]
5 5 N o N N N NN (;l ™ Q
~ &« 8 & & R %8 R o & o
Nam Quy

mTONg gia ti phat hanh (nghin ti dong) Du ng/GDP

FinSuccess | Bao cao luu hanh néi bd

FinSuccesSs

Your wealth, Our conviction

So sanh trong khu vuc thi thi trudng TPDN VN khong qua nho nhung dé
dat dugc muc do cua Thai Lan va Malaysia can don bay roé rét han

Malaysia
China
Singapore
Thailand
ASEAN
Vietnam
Philippines

Indonesia

0% 10% 20% 30% 40% 50% 60%

Nguon: ABO, VBMA , Phan tich clia FinSuccess



Tiém nang TPDM: FinSuccess
Case StUdy Théi Lan Your wealth, Our conviction

Thai Lan cing tUng chuyén minh tU phu thudc qua nhiéu vao hé théng Bd qua Covid-19 thi trudng trai phiéu tang trudng lién ti€p han 20 nam, ké

ngan hang dén chuyén sang cac kénh khac trong dé cé thi truéng TPDN ca trong khung hodng tai chinh 2008, tU 3% GDP (1997) dén 24% hién tai
140%
120%

100% W/\\
80%

—

60%
40%
20%
0%

Hox O Lo NN RO O ALY LN D OO RN DD OO0 DAY A

9 9 I O O O O O O OO OO O NN OONHNNIFNINSIISFINNSFTFA Y IYQ

DT DT DD OO A O ,LQO Q" QDA D A AD AR ADADAD S DRI SRS A

—=Tin dung Ngadn hang/GDP  ===Du Ng TPDN/GDP Market Cap TTCP/GDP

: . R A Nguon: ThaiBMA, Phan tich cla FinSuccess
FinSuccess | Bao cao luu hanh ndi bd



Tiém nang TPDN: FinSuccess
Viét Nam can moét chinh sach néi Iong rat ngan thdi gian

Tin dung bi that chat da dat nén tang ban dau, nhu cau tu phia nha dau tu Cad ché ndi ldng cho thi trudng rdt ngan thud tuc giéng Thai Lan & Malaysia.
la c6 nhung van chua dugc dap Ung Thém vao dé la luat ndi ldng cho cac té chidc nam gil (huu tri, BHXH ...)
m Khdo sat nhu cau ki han Ki han phat hanh TB (nam) Quy trinh xét duyét PO VEIEVAE Thailand
Théng thudng Thdi gian 40 ngay 120 ngay
7
- 24 ngay néu
6 st dung mau
Diéu Khoan va
Thdgi gian 14 ngay Diéu Kién
5 .
- 44 ngay néu
khong s dung
4
RuUt gon
Pa phat hanh
3 hoac baolanh  Coéngty niém
T6 chuic phat TP tri gid >500 yét khéng co
hanh triéu RM trong van dé quan tri
2 5nam gan doanh nghiép
nhat
1 Diém XHTN >AA- >BBB-
7-10  10-30 2024 25Q1 25Q2 25Q3 25Q4 26Q .
n3mMm  n3m Loai trai phiéu  Tron Tran

. . . S Nguon: FiinGroup, VMBA
FinSuccess | Bao cao luu hanh ndi bd



Du phéng NFI cho TCB: FinSuccess
Tiép tuc ting trudng >20%, NFI/TOI dat 28%

NFI sé dat quanh 19.5 nghin ty, mdc cao nhat va clng tang trudng tot nhat

Cac giad dinh cho NFI: A
trong nhiéu nam qua.

N NFI Growth (%)

: 25 30%
Bao hiém nhan tho déng goép
thém: 900 ty 25%
20

20%

IB tang trudng té6t hdn nam
2025: +25% (1,000 ty) 15

15%

10%

Nghiép vu thu xép von: 500 ty 10 co,
(50% du kién vi la nam dau)
/ 0%
5
-5%
. One-off Nghiép vu L/C: 1,000 ty I
O -10%

2017 2019 2020 2021 2022 2023 2024 2025 2026

. . R P Nguoén: Phan tich cdia FinSuccess
FinSuccess | Bao cao luu hanh ndi bd
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Your wealth, Our conviction

Chuoi gia tri va phan khudc cia Techcombank
Chién lugc 2026 — 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so vé8i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cdo luu hanh ndi bd



Bién dong ROE so v3i KB cd sé (15.29%) dua trén ting truéng FinSuccess
tlln dung vé NIM Your wealth, Our conviction

« PO 6n dinh cla phi tu nghiép vu
L/C.

e Tién do6 (thu phi) cda cac mang
Mdi (crypto, thu xép von ..)

«  Kha nang tang YOEA

i
@ RUi ro:
Tang « NPL cua nhém bat dong san
trudng tin tang, do huy déng vai lai suat cao

dung

han qua trai phiéu. -> anh hudng
ca core va NFI.

« RUi ro tuan thu: do dudc hudng
|Gi tU 18 du an khdong tinh room,
TCB van phai tuadn thu du cac ti lé
an toan.

« RuUi ro tang LS: phat hanh nhiéu
hon qua GTCG, chi phi dat doé va
kho track cho nha dau tu.

FinSuccess | Bdo cdo luu hanh ndi bo Nguoén: Phan tich cdia FinSuccess



C6 phan cao hon cac céng ty chiing khoan khac, nhung do nay FinSuccess
cac du phéong nay ciing chua cé thong tin vé 18 du an

Your wealth, Our conviction

BIEU DO GIA KHUYEN NGHI B & I KHUYEN NGHI 12 THANG GAN NHAT & o @ KET QUA KINH DOANH DU PHONG
50K 8 10.5
2.8 9.4%
o 21.6%
40K L 6
9
. 7.5 24.
30K 4 28.28 17.3%
I o F4.8%
17.5%
75 19.5%
) | I I I I
I -?
10K 0 . 6
01/2024 07/2024 01/2025 07/2025 01/2026 07/2026 08/25 10/25 12/25 02/26 04/26 06/26 2024 2025 2026 2027F 2028F
. . . A ) ® Mua Trung l&p BB Doanh thu thudn Lai nhudn rang
@ Cty Chiing khoan @ Gi& muc tiéu trung binh @ Gii hién tai ® Ban @ Khong khuyén nghi e
Doanh nghiép Ban tin IR Q, Tim tén bao céao B8 Xuat Excel
. B . . » B Upside so Lgi nhuan du Tang trudng lgi Ty l& dat so vdi . . . L
Tieu de Nguon Khuyén nghi Gia muc tiéu L . i . . PE Forward Ngay khuyén nghi  Tai liéu
vdi hién tai phéng (ty) nhuan (YoY) du phéng
Thu nhap dich vy but ph bis ddp &p Ic NIM VDS TRUNG LAP 37,000 | 14.20% 27,950 10.52% B 30062026
Théng tin budi gap g6 Nha Dau Tu 6/2026 BSC KHAC azg00 (S0 — - - - 15/06/2026
Thu nhap phi dich vu va chat Iigng tai san tich cuc gilp b dap 4p Iuc NIM giam Vietcap  MUA 20718 2876% 29,124 1516% [ 22 82 04/06/2026
Bién |3i thudn thu hep dang ké DSC MUA 39,000 20.37% 29,050 14.87% - 04/06/2026
Bao cdo cap nhat KQKD Q1/2026 BETA MUA 42,100 29.94% -- - - - 03/06/2026
Ngudn: WiData, VDS, BSC, Vietcap, DSC, BETA

FinSuccess | Bao cao luu hanh néi bd
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Your wealth, Our conviction

Chuoi gia tri va phan khudc cia Techcombank
Chién lugc 2026 — 2030 & Quan tri

Mang cho vay cua Techcombank

Mang thu phi cua Techcombank

Du phéng cua FinSuccess so v3i cac bén
Cap nhat KQKD Q2/2026

FinSuccess | Bao cao luu hanh néi bd



Tang trudng Igi nhuan bén viing té8i ti ca cho vay & doanh thu  FinSuccess
phll our wealth, Our conviction

LNTT tang trudng 22.4% téi tU tang trudng TOI 17.3% va du chi phi hoat ddéng tang 20% chi phi du phong gidm dang ké dé bu dap lai:
> Mang cho vay: tdng trudng tin dung 11.6% cung NIM hoi phuc dan sau cu rai Q1/26.
> Mang phi: tang trudng manh meé 74%, dac biét tdi tU thu tin dung & bdo hiém

Két qua kinh doanh Q2/26 (ty dong, YoY growth) Két qua kinh doanh TTM tai Q2/26 (ty dong, YoY growth)

4 470 14,942 -4.620 57,653
3,662 (:95.7%) (+11.8%) (¥17.3%)  (+20.6% - 1,678 +26.3%) 17806
+73.8% - ] , (+86.6%) (¥263%) 155y

+36.1%
1648 ( 0)

+58.6% -

10,763
(+17.8%)

-652
(-35.7%) 9,670

I (+22.4%)

40,998

-3,904
(+17.2%)

(+17.2%)

35,943
N ca20n

NII NFI Thunhap Thutind TOI OPEX Duphdng LNTT NII NFI Thunhap Thutind TOI OPEX Duphdng LNTT
(HPDV)  khac xu ly (HPDV)  khac XU ly



NIM phu hdp ki vong, ting trudng tin dung cao vé@i chat ludng  FinSuccess
tai san on dinh

> NIM trailing 12 thang trén da suy gidm nhung NIM cla riéng Q2/26 da co su hoi phuc khi chi phi huy déng da gidm téc dé Igi suat cho vay
bat kip; ki vong Igi suat cho vay sé tiép tuc diéu chinh |1én trong cac quy tiép theo khi tham gia vao cic du an cla Vin va Masterise.

Your wealth, Our conviction

> NPL tiép tuc giadm vai lucng NPL hinh thanh trong quy 8 muc thap lich st di kem bao phd ng xau duy tri trén 100%.

8%

7%

6%

5%

4%

3%

1.6%

1.2%

0.8%

0.4%

0.0%

YOEA COF =e=NIM

'7.0%

*— 3.9%
. +

—— -+

3.6%

Q3-2024 Q4-2024 QI1-2025 Q2-2025 Q3-2025 Q4-2025 QI-2026 Q2-2026

NPL Ratio (trai) NPL Formation (tréi) =-e=Coverage (phai)

126%  140%

—o—— o
./h\‘/./k 120%
100%

1.08% 80%
60%

40%

20%

o)
0.3% 0%

Q3-2024 Q4-2024 QI1-2025 Q2-2025 Q3-2025 Q4-2025 QI-2026 Q2-2026

DU nd tin dung 847 nghin ty (19.3% YoY, 11.6% YTD)

Nghin ty VND
200 m 3. Xay dung
A [ ]
. m 20. Cho vay giao dich
700 - ky quy va ung trudc
cho khach hang - van
600 tai thong tin lién lac
1. Cong nghiép ché
bién, ché tao
500
400 NS 9. Ban budn va ban lé,
sUa cha 6 t, xe may
va xe co dong ca khac
300
12. Hoat dong kinh
200 doanh bat déng san
100
22.Cho vay ca nhan
0

2022 2023 2024 2025 Q2/25 Q2/26



Déng gép I18n nhat téi ti thu nhap phi ciing nhitng mang kinh  FinSuccess
doanh méi giap ROE ha‘i phuc bé‘n vung Your wealth, Our conviction

> Thu nhap phi tang trudng 74%, dac biét tdi tu thu tin dung & bao hiém cd hiéu qua cao v38i tong phi tu 2 nghiép vu dat 3,000 ty (so v&i 900
ty cUa cung ki 2025); NFI/TOI (TTM) tiém can muc tiéu 30%.

>Theo do, ROE hoi phuc bén viing nhd khéng chi tU cho vay ma con tt thu nhap phi vé muc 15.8%.

mm Thanh toan Ngan quy/QL quy Uy thac &bai ly EBROAE (trdi) ROAA (phai)
Bao hiém Chuing khoan Tu van
mm Phi khac Fee Income/TOl (%) 17% 279,
Nghin ty VND %
18 40 2.6%
()
. - 16%
. 2-5%
14
30
15%
2 - 2.4%
10 — | )
50 », 2.3%
8
15 2.2%
6
13%
HEl o
4 2.1%
5 5
. 129% 2.0%
0] @)

2022 2023 2024 2025 Q2/25 Q2/26 Q2/26 /
(TTM) (TTM) @)
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PHU LUC TCBS

Vé mo hinh kinh doanh
TECHCOMSECURITIES €9

;&/d;éaév

Nghién cldu badi:

Nguyén Minh Buc

FinSuccess | Bao cao luu hanh néi bé



M6 hinh kinh doanh cua TCX: Tuang tu VCI nhung 6n dinh nhd

tinh chat tai san phan phoi (fixed-income)

( Khach hang ca nhan (retaiI)J [

~-Cac san pham mién phi
Thu hut & Gay dung niém tin

O Fundmart

)

Moi gidi co phiéu

O
( ) (No broker)

O Smart Investment Toolkit

)

<10%

OPEX/L3i Gop

Khach hang to chic J

~-Cac san pham thu phi

FinSuccesSs

Your wealth, Our conviction

Thu hdt & Gay dung niém tin
11| Hoa hdng tl cac cong ty
quan ly quy

() Cho vay ky quy (Margin)

ni| Tuvan phat hanh & Phan
phoi trai phiéu

O Nha dau tu trai phiéu
ﬁ qua: iBond hoac
IConnect

Co ché tao ra dong tién

Hoa hong

Chénh léch |ai cho vay
va lai huy dong

Phitu van & bao lanh

(" TECHCOMSECURITIES €9
#/

Nam gili (warehouse)
Hudng lai tU cac san pham tai
chinh (Ghinhan: AFS, HTM)

\_

~N

J

Phi giao dich

Chénh léch lai suat trong phan
ph&i TPDN (Ghi nhan: FVTPL)




Tém tat lai cdc mang kinh doanh: FinSuccess

~ © ” - . o ~7 ~ ~ Your wealth, Our conviction
Doanh quanh mui nhon phat hanh trai phieu & cong nghe
T vET shidt lEnh T Bhicy Tu van phﬂat flanh khdong Tu van phjat fzanh khdong
bao lanh bao lanh
/ l' ________________________ \‘ Hé Sinh tha,i
e A - Nam gilf trong AFS & HTM ] | Chuyén qua FvTPL { Phathanh
" NI @ efinln (S feinem it dé sinh 15i J > déphanphsi §  tréiphiéu
Y
@) MBI Gidi <3n bham tai chinh Cho vay ky \’( Cb phiéu chi UG iBond (Sc Cap) —_—
() Ol gici san pham taf chin quy (margin) ) L (zero fee) ng chi quly iConnect (Thu Cap) ]
A
Hé sinh thai
Wealthtech
Phan phoi CCQ cho cac Quy Thu hoapk;%riwg phan

FinSuccess | Bao cao luu hanh ndi bo Nguon: Phan tich clua FinSuccess



Co cau doanh thu:

Ky quy va phan phoi trai phiéu (FVTPL) déng gop té6i 2/3

Tu van phat hanh Trai Phiéu

12
) . . 10
Ngan hang dau tu
" Nam gil sinh I8i/phan phai
Lai tu AFS & HTM 8
Lai tu FVTPL
6
m Moi gidi
% Moi gidi san pham tai chinh
S 4
Ky quy
2

Phan phoi CCQ cho cac Quy

FinSuccess | Bao cao luu hanh néi bd

Doéng gép doanh thu (Nghin ty)

34%
2%
27%

19%

I 18%

2020 2021

29%

5%
18%

30%

2022

FinSuccesSs

Your wealth, Our conviction

18%

6%

18%
. 33%

7%

8%

34% —

31%

2023 2024 2025 Ql/26

Nguodn: Phan tich cda FinSuccess



Cd cau Igi nhuan:

Cac mang lién quan IB cé Igi suat (margin) tot han

Tu van phat hanh Trai Phiéu

" Nam gil sinh I8i/phan phai

),

N Moi gidi san pham tai chinh

Phan phoi CCQ cho cac Quy

FinSuccess | Bao cao luu hanh néi bd

Péng goép lai gop (Nghin ty)

Ngan hang dau tu

Lai tu AFS & HTM 6

L3i tU FVTPL 5
m Moi gidi 4
Ky quy 3
2

I
2020

35%

3%

31%

36%

7%
17%

FinSuccesSs

Your wealth, Our conviction

25%
9%
24%
10% 29%
26%
11% 40%
(0)
o

-
8% 20%

13%
2021

22%

2022

18% 207
(0]

2023 2024 2025 Ql/26

Nguodn: Phan tich cda FinSuccess



FinSuccesSs

Tu van phat hanh trai phieu va phan phoi qua iBond
il Tuvan phat hanh Trai
Phiéu
B TOng gia tri TP tu van phat hanh mm Gia tri TP phan phdi qua iBond
Thi phan tu van phat hanh TP 80 Phan phoi qua iBond/Téong tu van 100%
Nghin ty
100 60% 90%

70

80%

60
80

90 /
50%
70 50
40%
60
40 '
50 30%
3 / s
20%
30 50
20 )
10% 10
10

0% -
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
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60%

50%

40%

30%

20%

10%
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Hoac TCX ciing c6 thé nam gill dé sinh 15i

| & g

Nam gi sinh I3i/phan

Danh muc cla TCX chu yéu la gbm trai phiéu va tién gui, cong ty cling

nam gil nhiéu ching chi quy hon kha nang cling chi dé phan phoi tét han

Tai san tai chinh khac

CCQ
mTrai phiéu

Nghin ty
30

25

20

2020

2021

2022

Co phiéu

2023

2024

Tién gudi & Chiung chi tién gui

15

10

| _
-

2025

FinSuccesSs

Your wealth, Our conviction

Cach sinh I8i cda FVTPL va AFS cling rat khac nhau: AFS & HTM ghi nhan
IGi suat tu trdi tuc, FVTPL sé ghi nhan tU an chénh léch khi phan phoi TP.

—L 3i tU doanh (AFT & HTM)
NIM phan phoi (FVPTL/TP phan phdi qua iBond)
5.0%
4.5%
4.0%
3.5%

3.0% /\ ————

2.5% /

2.0%
2021 2022 2023 2024 2025



Khéng broker nhiing van top thi trudng kém ban chéo margin  FinSuccess
sinh Iai thém Your wealth, Our conviction

O Moigidi san pham tai

chinh
TCBS v3i m6 hinh no broker van nam trong top thi phan cac céong ty Tao ra cd hoi ban chéo cho dich vu ky quy hién tai la top 1 pthij phan
ching khodn nhd tép khach hang cao cap vdi nhu cau s htu TSTC cao nhung NIM suy giam.
—Thi phan mai gidi cpo HOSE ~=Thij phan maoi gidi cp HNX Nghin ty mm Cho vay ky quy
50 i 2 ¢ ¥ i 12%
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NIM suy giam do 1ai dau ra giam, CoF tang nhiing cé giam phu
thudc vao ng vay dé thuc hién margin lending

|

FinSuccesSs

Your wealth, Our conviction

O Moigidi san pham tai
() chinh

J

Do |ai suat dau ra giam manh trong khi CoF cling da tang Ién muc nén cao hon, phan nao ap luc gidm nhd viéc cho ky quy it s dung von vay han

CoF, YoL
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- 9 ~ ” ” ” D ) ) - o
Cac san pham co6 thu phi khac la iIBond, iConnect va iIFund
O Moigidi san pham tai 11| Phan phdi CCQ cho
chinh cac Quy
TCBS van thu phi tt giao dich céc giao dich TP (iBond, iConnect) tU ngudi Tuy khéng tach rd tung khoan hoa hong nhung vi dang tiép can 1% thi cé
dung va giao dich CCQ (iFund) tu cac cong ty quy thé phdong doan da so t&i tu CCQ (vi Bond chi cé phi 0.15% trudc day)
B Gia tri TP giao dich trén iConnect Doanh thu mai giéi/céc giao dich

Gid tri CCQ phan phoi qua iFund
Gia tri TP phan phoi qua iBond
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Kha ning kiém soat chi phi cuc t6t nhung ap dung Al hodc cac FinSuccess

Your wealth, Our conviction

giai phap cong nghé tudng tu chua mang thém hiéu qua

O Moigidi san pham tai

1] Phan phoi CCQ cho
cac Quy

il Tuvan phat hanh Trai Nam gil sinh I3i/phan
Phiéu phoi

() chinh
Bién Igi nhuan gop rai >70% trong khi dé chi phi van hanh chiém chua tdi T&i uu van hanh nén chi phi trén ting khach hang én dinh (~700k/KH/Nam),
10% doanh thu hoac lai gbp. chua thay dau hiéu Al gitp gidm chi sé nay mét cach dang ké.
Bién LN gop =OPEX/Doanh thu OPEX/L3i gbp 1.6 Cost/Customer (triéu VND)
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oo A . FinSuccess
TCBS: gia tri phat hanh TP & thi phan

TCX Tong gia tri phat hanh (nghin ty) & Thi phan
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- , , FinSucceSs
p DIEU KHOAN SU DUNG

Cac théng tin va nhan dinh trong bdo cdo nay dugc cung cap bdi FinSuccess dua vao cdc nguon thong tin ma FinSuccess coi la dang tin cdy, cé san va mang
tinh hgp phap. Tuy nhién chdng téi knbng dam bao tinh chinh xac hay day du cua cac théng tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo mang tinh chat chld quan cla chuyén vién phan tich FinSuccess. Nha dau tu su
dung bdo cdo nay tu chiu trach nhiém vé quyét dinh clia minh.

FinSuccess c6 thé dua vao cac thdong tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu cia minh ma khéng bi phu thudc vao bat ki rang
budc nao vé mat phap ly v8i cac théong tin dua ra.

Bdo cdo nay khéng dudc phép sao chép, tai tao, phat hanh va phan phdi vaéi bat ky muc dich nao néu khéng dudc su chap thuan bang van ban clia Cong ty co

phan dau tu FinSuccess. Xin vui long ghi ré nguodn trich dan néu st dung cac thoéng tin trong bdo cdo nay. Cac théng tin cé lién quan dén ching khoan khac
hodc cac thong tin chi tiét lién quan dén cd phiéu nay cé thé dudc xem tai hodc sé dugc cung cap khi cdé yéu cau chinh thc.

» DOI NGU PHAN TICH FINSUCCESS

Nguyén Thanh Trung, CFA, MBA Nguyén Céng Trang Via Thanh Huy, CFA Lé buc Anh

Mail: trung.nt@fisc.vn Mail: trang.nc@fisc.vn Mail: huy.vt@fisc.vn Mail: anh.ld@fisc.vn
Ngo6 Thi Thao Nguyén Loakhajorn Nguyén Ngan Ha Anh Minh
Mail: nguyen.ntt@fisc.vn Mail: ngan.lkj@fisc.vn Mail: minh.ha@fisc.vn
Nguyén Puc Nguyén Nguyén Thi Thanh Nhan Pham Nguyén Hoang Huy

Mail: nguyen.nd@fisc.vn Mail: nhan.ntt@fisc.vn Mail: huy.pnh@fisc.vn
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