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Target price 2026 VND 42,000
Current price (08/11/26) VND 31,000
Upside/downside 35.5%
VNINDEX 1,777
P/E thi truting (25F, ) 125
Market Cap (bn VND) 219,673
QOutstanding shares (mn) 7,086
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Vietnam Technological and Commercial Joint Stock Bank

Bloomberg Code (TCB VN) | Reuters Code (TCB.HM)

Accelerating Loan Growth

Updated with BUY recommendation, target price VND 42,000

Techcombank (TCB) maintains its position as a leading digital bank, underpinned by its strategic
focus on the high-potential real estate lending and mortgage segments. TCB is also moving
toward a more diversified loan portfolio, with a target to reduce real estate exposure to 20-25%
while increasing its focus on retail lending. In addition, the ecosystem has been significantly
strengthened by TCBS following its 2025 IPO, which currently contributes more than 20% of the
Group's profit and holds leading positions in investment banking, margin lending, and
brokerage. Supported by a favorable business outlook and a roll-forward of our valuation base
t0 2026-2027, we value TCB at VND42,000/share.

Business result 6M2026

Techcombank (TCB) posted record quarterly PBT of VND9,670bn (+22% YoY) in 2Q26, bringing
6M26 PBT to VND18,540bn (+22.5% YoY), equivalent to 49% of the full-year profit target
approved by the AGM.

In 1H26, net interest income (NII) grew 16.3% YoY, driven by strong credit growth. Total credit
increased 15% YTD, with gross loans reaching VND950tn, significantly faster than the 11%
growth recorded over the same period last year. National infrastructure projects, construction,
real estate lending, and the corporate bond portfolio were the key drivers of TCB's solid credit
growth in TH26. Meanwhile, retail lending grew at a slower pace than corporate lending, with
new mortgage disbursements slowing amid weak market liquidity and a lack of large-scale
projects.

Consolidated TTM NIM stood at 3.7% at end-2Q26, relatively stable compared with 3.8% at end-
2025.

Non-interest income (NOII) increased 21% YoY in TH26, primarily driven by fee income (+139%
YoY). The insurance business delivered a strong contribution, with revenue increasing 137%
YoY, supported by the successful launch of Techcom Life, which captured 21% of the
bancassurance market share. Transaction banking also performed well, supported by growth
in letters of credit (LCs) and payment services. Investment banking services improved
significantly, driven by a strong recovery in the bond market. In contrast, FX-related income and
trading income declined sharply YoY, mainly due to unfavorable interest rate movements.
Asset quality remained broadly stable, with the NPL ratio at 1.1%, an NPL coverage ratio of
125%, and credit costs at 0.4%. Overall, TCB's asset quality has shown no meaningful signs of
deterioration and remains within the bank's targeted risk appetite.

Outlook for 2026

Compared with our previous report, we maintain our key 2026 assumptions, including 16% loan
growth, 3.7% NIM, 1.1% NPL ratio, and 0.7% full-year credit costs. Accordingly, we forecast 2026 PBT
at VND38,021bn (+17% YoY).

Risks: (1) Asharp increase in funding costs puts pressure on NIM; (2) A significant rise in interest
rates deteriorates asset quality across the banking sector.

Year 2022 2023 2024 2025 2026F
Interest income (VNDbn) 30,290 27,691 35,508 38,155 45,331
Non+interest income (VNDbn) 10,612 12,370 11,482 15,236 18,910
Total operatingincome (VNDbn) 40,902 40,061 46,990 53,391 64,242
Provision and other expenses (VNDbn) (15,334) (17,173) (19,452) (20,853) (26,221)
Profit before tax (VNDbn) 25,568 22,888 27,538 32,538 38,021
Credit growth (%) 21.07% 23.33% 21.80% 21.51% 16.0%
NIM (%) 5.2% 3.9% 4.2% 3.7% 37%
Roirce: Fiinpro, Company data, Shinhan Securities Vietnam 49 5204 14.85% 15.57% 15.9% 15.9% |

Shinhan Securities Vietnam Co,, Ltd. does and seeks to do business with companies covered iniits research reports. As a result, investors should be aware that
the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their
investment decision. Analysts employed by Shinhan Securities Vietnam Co,, Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts
with FINRA, may not be associated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public
appearancesand trading securities held by a research analyst account. For analyst certification andimportant disclosures, refer to the Compliance & Disclosure
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COMPANYREPORT Vietnam Technological and Commerecial Joint Stock Bank (TCB) Aug12,2026
Business results 6M2026
Year . 6T/2026 2026F % Notes
(consolidate) yoy
Net interest We forecast 16% customer loan growth and 3.7%
. 20,285 16% 45,331 19%  NIM, representing a recovery from the low base
income (VND bn) .
recorded in 1Q26.
Fee income has outperformed our expectations.
Meanwhile, gold/FX and trading activities recorded
Non-interest weaker-than-expected growth, while slower real
income (VND bn) 8,331 21% 18,910 24% estate market Iiguidityigs likely to weigh on income
from the disposal/recovery of assets related to non-
performing loans.
Total operating 28616  17% 64242  20% Total ope.rating income (TOI) is currently below our
income (VND bn) forecast, mainly due to lower-than-expected NIM.
Operating expenses increased broadly in line with
Profit before tax TCB's business expansion, with CIR at 30% in 1H26.
(VND bn) 18,540 22% 38,021 17% Provisioning expenses declined as asset quality
improved, particularly following a reduction in retail
NPLs)
(P\;%fg %frt]‘)er tax 14677 19% 30417  17%
Non-performmg NPLs remain well controlled across both the retail
loan ratio — NPL 1.1% 1.1% :
(%) and corporate loan portfolios.
Adjusted credit Nevertheless, we remain cautious and expect credit
cost, ne.t of provisioning to increase in 2H26, given the
;E\:/(g\;(;ges / 0.4% 0.7% persistgntly high interest rate environment .and the
outstanding loans mcrgasmg numbgr of mortgage loans entering the
(%) floating-rate period.
Loan loss . .
. We maintain our target NPL coverage ratio above
LLR (%) o 126% 142% 100% for TCB during 2026-2027
Credit growth reached 15% YTD in 1H26, driven
partly by an 80% increase in corporate bond
investments.
Customer loans increased by only 10.4%. Real estate
project loans accounted for 32% of total credit, up
from the previous period.
Part of the 1H26 growth momentum came from
Customer loan national infrastructure projects, which contributed
growth — YTD 10.4% 16.0% approximately VND20tn in new disbursements. These
(%) loans are not subject to the bank’s conventional credit
growth quota.
Retail banking (+9%ytd)
- Unsecured lending:+40%
- Mortgage lending:+5%
- Securities-backed lending (TCBS)+17%
Corporate banking (+20% YTD), driven primarily by
real estate and construction lending.
Customer deposits increased by only 7% YTD in TH26.
. TCB has funded asset growth through the interbank
Customer deposit market and State Treasury deposits. CASA declined in
growth — YTD 7:0% 15.0% 1Q26, partly affected by tax policy ch d high
(%) , partly affected by tax policy changes and higher

cash demand during the Tet holiday. However, CASA
growth turned positive again in 2Q26 as system-wide
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Aug 12,2026

cash in circulation normalized. CASA currently stands
at 38%, while management’s long-term target is to
raise the CASA ratio to 40%.

Given the significant increase in deposit rates since
late 2025, we expect deposit growth to improve and
reach 15% in 2026.

Net interest We maintain our 3.7% NIM forecast. Given the
margin — NIM 3.7% 3.7% elevated interest rate environment, the average cost
(TTM, %) of funds is likely to continue increasing in 2H26.

- TCX's equity brokerage market share reached
9.4% at end-2Q26, ranking Top 3.
- Corporate bond issuance market share reached
48%, ranking No. 1.
' - Margin lending grew 17% YTD.
TCX — Profit 3,555 (+17 7,535 (+18 - TCXgreceived tghgﬁrst-round approval in the
before tax %) %) : . .
licensing process for cryptocurrency trading
services and is currently progressing through
the second round.
- We forecast 2026 PBT at VND7,535bn (+18%
YoY).
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Vietnam Technological and Commerecial Joint Stock Bank (TCB)

Valuation and recommendation

Valuation

Aug 12,2026

We use a combination of the Residual Income (RI) method and P/B-based valuation, with weights of 60%

and 40%, respectively.

Our 12-month target price is VND42,000/share, down from our previous report, mainly due to higher risk-

free rate assumptions and a higher equity risk premium.

1) We apply a 1.3x P/B multiple to TCB standalone and a 2.0x P/B multiple to TCBS. Based on these

assumptions, we derive an implied TCB share value of VND47,653/share.

2) Under the Residual Income (RI) valuation method, we derive an implied TCB share value of

VND38,268/share.
Cost of Equity (%)
Cost of Equity (%) 138
Risk-free rate (%) 45
Equity risk premium (%) 846
Beta 1.1
RI Method
(Unit: VNDbn) 6M2026 2027F 2028F 2029F 2030F \
Cost of equity 13.8% 13.8% 13.8% 13.8% 13.8%
Cost of equity after 2030 13.8%
Net profit attributable to bank
shareholders 14,961 34916 41,530 49,029 56,583
Residual income (RI) 1,730 4,79 7077 9444 11,013
PVofRI 1,622 3,950 5,122 6,006 6,154
Terminal value of RI (VNDbn) 106,158
Terminal growth (%) 2.00%
PV of terminal value (VNDbn 59321
PV of Rl (bn VND)) 22,854
Beginning equity (on VND) 188,997
Total value (on VND) 21173
Total outstanding shares (bn) 709
Target price (VND) 38,268
Valuation Summary
Method Weight Price target (VND)
Residual income 60% 38,268
P/B target (1.3x for TCB bank and
2xfor TCBS) 40% 47653
Target price (VND) 42,022

Source: Shinhan Securities Vietnam
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Business overview

Business history

-Signed a comprehensive - Officially listed on the Ho Chi Minh
- Successfully

cooperation agreement City Stock Exchange, with the ticker ~ Enhancing digital and completed  the
with Vietnam Airlines symbol TCB, market capitalization data capabilities PO gf TCBS
—Acquired Vietnam at the time of listing was US$6.5 ~ Implementing  Agile ‘ ’
Established with a  TCB issues VISA CAhemicaI Joint  Stock billion. A methodologies Estébl|shed A
registered capital of 20 credit cards. Finance Cgmpany and  -Increased charter caplFalI threefold - Establishing a Data & TCLIfe life
billion VND. renamed it Techcom to nearly VND 34,966 billion. Analytics Unit insurance
Finance Company  -TCB divests from TechcomFinance. company and
Limited TCGIn  non-life

v v v v v T

LR EENEDIDIDIDED TR
t t t

i - TCB ranks first in credit rating, The Basel Il Focuson buildinga
f;;me;f;esysféii)alhroc:grs equivalent to the "national credit standards have  banking platform Rated A+, stable
F@stAccess - Connect 24 rating ceiling" announced by S&P. been officially ~ based on Data, outlook by

- Leading in Bancassurance products, Digitalization, and FiinRating
strategic partnership with Manulife. Talent.

- Acquired shares from HSBC.
Organizational structure

TECHCOMBANK €9

v v v v v

Techcom Securities Techcom Capital Joint Vietnam Techcom Life Techcom Non-Life
Joint Stock Company Stock Company Technological and Insurance Joint Stock Insurance Joint Stock
(TCBS) (Techcom Capital - Commercial Joint Company (Techcom Company (Techcom
Charter capital: VND TCC) Stock Bank - Asset Life) Insurance)

23,113 billion Charter capital: VND Management Charter capital: VND Charter capital: VND
Owneorshlp by  TCB: 670 billion Company Limited 500 billion 1,300 billion

79.82% Ownershi by TCB (Techcombank AMC)

Wi i : ) . ) .
TECHCOMSECL{EIT{E%" p by Charter capital: VND Ownership by TCB: Ownership by TCB:
— — A bake 89% - 68% 80%
410 billion

TECHCOMCAPITAL 49
Ownership by TCB:

100%
Ownership structure (end of Q2/2026)
0,
14.84% « Masan
Mapleleaf
0 Holdings by the Board of Directors and related
2078 24.45% pares
= Other

Source: Fiinpro, Company data, Shinhan Securities Vietnam
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Average loan interest rate in Vietnam
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Source: SBV, Company Data, Shinhan Securities Vietnam
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COMPANYREPORT Vietnam Technological and Commerecial Joint Stock Bank (TCB) Aug12, 2026
TCB important events
45,000 - Stop exclusive Domestic
insurance 'rr;i:rresze
40,000 d|str|but|FJn ' n(yt'/e;bly
cooperation with
Fed raises interest ratesManulife
35,000 A for the first time since the
pandemic in 2020
30,000 Domestic real estate
Covid- Social market faces many
25,000 7 Distancing difficulties
20,000 \ / TCBS
officially
15,000 listed and
' Vietnam
was
10,000 COVID-19 Outbreak The Land Law (amended)w)‘c;rad‘Sd
and Social Distancing and the Credit Institution
5,000 - Law (amended) were
passed.

06/2018  06/2019  06/2020  06/2021  06/2022  06/2023  06/2024  06/2025  06/2026

Source: Bloomberg, Company Data, Shinhan Securities Vietnam
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Vietnam Technological and Commerecial Joint Stock Bank (TCB)

Appendix: Financial statements

Aug 12,2026

Balance sheet Financial indicators
Year (bn VND) 2022 2023 2024 2025 2026F Year 2022 2023 2024 2025 2026F
Total assets 699,033 849482 978799 1,192,344 1418242 Growth (% YoY)
Cash and precious metals 4216 3,621 3,385 4,361 5694 Loans to customers 21.07 2333 21.80 21.51 16.0C
Balances with the SBV 11,476 27141 54,353 82,163 28,470 Deposits from customers 13.87 26.86 17.32 16.03 15.0C
PIacements yvith and loans to 82874 104,072 84590 114958 245,003 Shareholders equity 2191 16.04 12.40 2133 13.5€
Trading securities 961 4433 9,001 43816 4,816 Total assets 2291 2152 15.22 2182 1895
Derivatives and other financial - 144 - - - Net interest income 1345 (8.58) 2823 7.46 1881
assets Net nonnterest income 226 165  (717) 3269 2412
Loans and advances to 415752 512514 623634 757,119 878841 PPOP 6.18 253) 17.95 16.88 2047
Debfs purchase 108 82 142 31 31 Net profit before tax 1002 (1048) 2032 1816 1685
Investment secrities 103652 104994 148624 145526 156742 Net proft after tax 1097 (1099 1962 1928  17.1¢
Long-terminvestments 13 3,046 3103 3,247 3247 Profitability (%)
Fixed assets 8411 8,893 12,467 12123 13,798 NIM 529 4.02 421 373 371
Investment properties 1,053 - = - > ROA 32 23 24 24 29
Other assets 70517 80543 39501 68,001 81,601 ROE 198 148 156 159 158
Total liabilities 585608 717,866 830,859 1,012,843 1,214,408 Liquidity (%)
Due to Gov and Loans from 8 0 12 4,324 4324 Pure LDR 117.33 114.07 11844 124.03 125.11
Deppsits and} Loansfromother 167563 153,173 132239 144983 184,543 Asset quality
Deposits from customers 358404 454661 533392 618912 711,748 Leverage ) 616 645 662 664 6.9€
Derivativeg, Funds.received 1,851 931 2417 2417 NPL ratio (%) 072 116 112 107 110
from Goy, international and )
Convertible bonds/CDs and 34007 84703 140422 215330 279929  Rratoo) B 25 pai 12305 peEe
Otherliabiities 23775 25320 23862 26877 314de  reverseowledi(h) : (:(5)3 ;'gj :);? ;ZZ éi;
Shareholder'sequity 113425 131616 1479040 179501 203835 EESE Ezﬁgg: 'C‘)rzzlst((;‘;)) ol o
Capital 36,205 36257 78413 78626 78626 -
Rege“’es ] SO S EPPE; srereemstil) 5810 5164 3080 3663 4292
Retained eamnings 64,483 49,013 42,219 62,774 81,883 BPS 32,248 37364 20,940 25331 28765
Minority interest 1,129 1317 2,520 9457 10,235 PPOP/Share 7.820 7611 4,476 5216 6,283
Total liabilities and equity 699,033 849482 978,799 1,192,344 1418242

Source: Company data, Shinhan Securities Vietnam

Income statement
Year (bn) 2022 2023 2024 2025 2026F
Interest and Similar Income 44753 56708 60089 68017 85458
Interest and Similar Expenses (14463) (29017) (24581) (29862) (40,127)
Net Interest Income 30290 27691 35508 38155 45,331
Net Fee and Commission Income 8527 8715 8,042 8772 12435
From foreign currency and gold (275) 19 593 1,642 1,658
From trading of trading securities (242) 65 81 52 -
From disposal of investment 426 926 2,359 2,846 756
Net Fee and Commission Income 2167 2434 343 1834 394
Dividends income 9 35 65 39 97
Total non-interest income 10612 12370 11482 15236 18910
Total operating income 40902 40,061 46990 53391 64,242
General and Admin expenses (13398) (13252) (15370) (16432) (19,719)
Operating Profit Before Provision 27504 26809 31,621 36959 44523
(PPOP)
Provision for credit losses (1,936) (3921) (4082  (4421)  (6502)
Profit before tax 25568 22,888 27,538 32538 38,021
Corporate income tax (5131)  (4697)  (5778)  (6584)  (7,604)
Net profit after tax 20436 18191 21,760 25954 30417
Attributable to parent company 20,150 18004 21523 25290 29638

g | € Shinhan Securities
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COMPANYREPORT Vietnam Technological and Commerecial Joint Stock Bank (TCB) Aug12,2026
Vietnam Technological and Commercial Joint Stock Bank (TCB VN)
Price performance Date Recommendation Target Range of price (%)
(dd/mm/yyyy) price
80% - (VND) |Average | Max/Min
09/09/2022 (Initial) BUY| 29350| 127.5! 47/208
40% 1 W 07/03/2023 (Update) BUY| 21850| 679] 9164
% : . 04/08/2023 (Update) BUY| 22000 536! 0.1/107.3
23/10/2023 (Update) BUY| 25025| 820! 38/159
-40% 24/01/2024 (Update) BUY| 25170| 620! 3995
24/04/2024 (Update) HOLD| 25050| 3324| 44/84.2
'SO%Qri'\ R S S S S 23/10/2024 (Update) BUY| 29500| 51.9116.8/1169
& P P P 23/02/2025 (Update) HOLD| 29600 316} 12.8/58.1
15/05/2025 (Update) HOLD| 31000| 155} -0.1/427
— 1B I 06/082025(Update) ~ HOLD| 41000 408! 998
06/11/2025 (Update) BUY| 42600 31.2] 03/89
26/01/2026 (Update) BUY| 43700 349! 03/%
Target price (VND) 12/08/2026 (Update) BUY| 42000 195| -0.1/51
45,000 1
40,000 A
35,000 A
30,000 A
25,000 -
20,000 A
15,000 A
10,000 A
5,000 A

08/2021 08/2022 08/2023

08/2024 08/2025

Note: Calculation of target price gap based on the past 12 months

Shinhan Securities Vietham

¢ BUY: Upside potential in 12 months more than 15%
¢ HOLD: Upside potential in 12 months from -15% to

15%

¢ SELL: Upside potential in 12 months more than -15%

rated BUY

¢ POSITIVE: Based on market cap, largest share of sector stocks under coverage is

¢ NEUTRAL: Based on market cap, largest share of sector stocks under coverage is

rated HOLD

¢ NEGATIVE: Based on market cap, largest share of sector stocks under coverage is

rated SELL

9| € Shinhan Securities
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Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have
not received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Phuong Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common securities of the following
companies mentioned in this report: TCB VN

¢ Shinhan Securities Vietnam Co., Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short
positions, and may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or
securities of the companies mentioned in this report.
¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietham
Co,, Ltd. including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other
factors, the overall profitability of sales and trading businesses relating to the class of securities or financial instruments for which such analysts are responsible.
¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts' judgments and may differ from
actual results.
¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer
to buy or sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently
verified and no guarantee, representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities
Vietnam Co., Ltd. makes the best effort but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English
from original Vietnamese language materials. Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential
loss arising from any use of this material or its contents. Stock selection and final investment decisions should be made at the investor's own and sole
discretion.
This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.
Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese
issuers may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or
related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements
comparable to those in effect within the US. The value of any investment or income from any securities or related financial instruments discussed in this
research report denominated in currencies other than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect
on the value of or income from such securities or related financial instruments.

* o

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof
represent and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they
will direct commission income to Shinhan Securities Vietnam Co.,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing
to effect a transaction in any securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility
for the contents of this report in the US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and,
in such case, may not be offered or sold in the US or to US persons unless they have been registered or are in compliance with an exemption from registration
requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan
Securities Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and
not subject Shinhan Securities Vietnam Co., Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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Fax:(852) 3713-5300

Indonesia

PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.
22-23, Jakarta, Indonesia

Tel : (62-21) 5140-1133

Fax:(62-21) 5140-1599
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Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.
18th Floor, The Mett Tower, 15 Tran Bach Dang,
Thu Thiem Ward, Thu Duc City, HCM City, Vietnam

Tel : (84-8) 6299-8000
Fax: (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000

@ Shinhan Securities



