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Ma c6 phiéu

Gia cao nhat 52 tuan
(VND)
Gia thap nhét 52 tuan

(VND) 10,400

Vén héa (ty déng)
KLGD trung binh 52

47,158

tuan (CP) 18,524,508
S6 lwong cp dang lwu

hanh (tr. cp) 2,774.0
Beta 151
PIE 6.82
P/B 112

Thoéng tin co ban:

TPB dwgc thanh 1ap vao nam 2008
va la sy cdng hwdng sirc manh tai
chinh & céng nghé tr cac cb dong
chién lwgc 1a cac té chirc 16n & uy
tin trong va ngoai nwéc nhw DOJI,
FPT,...TPB luén tién phong trong cac
xu hwéng sadn phadm - dich vu ngan
hang hién dai, mang ban sac riéng
dam nét, 1& mét trong nhirng ngéan
hang s6 hang dau tai Viét Nam.
Trong d6, ngan hang tw dong
LiveBank 24/7 cia TPB la biéu
twong cla qua trinh chuyén déi sb
nganh ngan hang tai Viét Nam.

Dién bién gia cé phiéu TPB
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Nguén: TPB, NHSV Research téng hop

TPB Tiém nang ting trwéng cao
21,000 Péng lwc ting trwwdng dén tir cac mang hoat dong kinh
doanh ngoai tin dung
Thu nhap hoat dong trong Q3-2025 mac du giam nhe so voi
quy trwdc nhwng tang 13% so véi cung ky. Trong do:

+ Thu nhéap Iai thuan (NII): ting 3% QoQ va tang 2% YoY,
du tang trwdng tin dung 3H2025 la kha tich cyc (+16.04%
YTD). Nguyén nhan chi yéu dén tir NIM binh quan sut
gidm manh, xubng mirc thap nhat nhiéu nam do mat bang
|ai suét thap va chi phi vén ctia cong ty tiép tuc & tang cao
hon so v&i 2 quy dau ndm 1én 4.31% .

* Thu nhap ngoai lai (Non-Il): tang trwdng vuot tréi voi
+57% YoY. Trong d6, thu nhap dich vu (NFI) tang 30%
YoY, hoat déng kinh doanh chirng khoan I4i 69 ty déng, so
vGi s6 16 gan 61 ty ddng vao cung ky nam trudc. Mang
kinh doanh va dau tw ngoai héi tiép tuc 16 46 ty dong bang
v&i ndm ngodi. Diém dang cha y 1a 1ai khac ( chi yéu 1a
thu héi ng’ xau) quy nay 1én dén 230 ty cao nhéat trong 5
nam ché lai day.

Chi phi hoat déng: giam 2% QoQ nhwng tang manh 20%

YoY, cao hon dang k& mire tdng trwdng TOI (+13% YoY). Do

do, CIR Ién mrc 38% trong Q3-2025.

Chi phi dw phong: tang lan lvot 10% QoQ va 8% YoY.

Két qua: Loi nhuan sau thué Q3-2025 dat 1,521 ty déng, du

gidam 7% QoQ nhwng van tang 10% YoY. Bong lwc tang

trwdng dén tlr thu nhap ngoai lai va thu nhap I4i thuan van
tiép tuc tang trwdng tét so vaéi cung ky.

Ly k& 3H2025, TPB ghi nhan loi nhuan sau thué ting

trwdng 7% YoY, chi yéu dén tr tdng trwdng thu nhap ngoai

hdi va thu nhap dich vu.
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Tang trurdng loi nhuan sau thué Tin dung bt téc ting trwdng trong Q3-2025 véi dong Iwe chinh
Lot dén ttr nhém khach hang doanh nghiép, di ciing sw ting téc cta
[ ] I I I tin dung cho vay kinh doanh bat déng san

i

5%} 1,687 1,630
1,383

10% 15%
I i

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

- * TPB ghi nhan tang trwdng tin dung manh mé trong Q3-2025 vé&i

murc tng t&i 23% svck, dwa mirc ting trwdng tin dung 3 quy dau
i nam lén 16% YTD. Pay la mic tang trwdng tin dung cao cua ngan
hang va cao hon binh quan toan nganh (+13% YTD).

— |3 rong g svek (%)

+ Xét vé co céu cho vay khach hang , ty trong cho vay ca nhan van

Nouon: TPB, NHSV Researeh— qang ¢6 xu hwéng giam dan ké tr ndm 2022. Sau bdn nam lién

Trai phi€u doanh nghiép tiép ddy manh cho vay doanh nghiép, ty trong tin dung c& nhan
% . clia ngan hang da gidm xuéng chi con chiém ~47.8% tbng dw no,
2 104 thay d6i dang ké so véi dinh hwéng tap trung vao khach hang ca

-15%

8.0 \gum nhan nhw nhirng nam treéc do.

8.4

I
& Ngoai ra ty trong cho vay dai han (trén 5 nam) cia TPB dang c6 xu
hwéng gidm dan xubng thap ky luc chi con 40% cho thay chién

g amm e e Iwge quan tri rdi ro than trong va chl dong hon clia ngan hang.
mmmm Trdi phi€u doanh nghiép g TPDN ; ;
e Tin dung cho vay kinh doanh bat ddng san cia TPB tang rat

manh, vé&i m&c tang 38% YTD. Ty Ié tin dung kinh doanh BDS/

Nguén: TPB, NHSV Research

Ty trong cho vay ngén trung dai tbng dw no tin dung ctia TPB vot 1én gan 10% - la mirc cao nhét
trong lich st* hoat dong va tiép tuc nam trong nhédm cac ngan hang

I I I I I c6 ty trong tin dung cho vay bat déng sén & mirc cao trong nganh.
E B B B B + Ty trong trai phieu doanh n,ghiép nam gilr tiep tuc giam sau xuér)g
chi con 6.700 nghin ty. Ké tir sau cudc khing hoang trai phiéu
T B B B B nadm 2022 hién gi&> quy mé trai phiéu doanh nghiép cta TPB chi

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025 Chiém 2)2°A) téng tl’n dung-

Nganhan = Trunghan - Daihan + Tbc d6 tang trwdng huy dong thap hon so véi tin dung kha nhiéu

Ngudn: TPB, NHSV Research VA ty 1& LDR trong 3 quy gan day déu trén 90% cho thay ap luc

thanh khoan cia ngan hang dang gia tang.
Tang trwdng tin dung va huy dong

Chét Iwong tai san duy tri 6n dinh
P q Ty I& 1ai va phi phai thu / téng tai san duy tri & quanh ngwdng 1%
| cho thay rdi ro tiém &n no xAu an cha ngan hang van dang & murc
IZ% : 6% thép
+ Ty lé don bady VCSH/ TTS cuia TPB tang nhe 1én 11.3 cao hon dau

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

e T oo nam ( 9.8 lan ) do trong quy 2 nam 2025 céng ty c6 thwc hién chia
~~~~~~~~~~~~ Huy dong svck Tin dung svck C6 tl:PC béng tlén nén Vén Chl:] Sé’ hlj’u glém

Nguén: TPB, NHSV Research
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Kha nang sinh L&i NIM binh quan vé mirc thap nhat trong nhiéu nam do chiu ap lwc
tte chi phi vén ting cao

7.97%
7.33% 7.23% 7.21% 7.20%

« NIM binh quan trong Q3-2025 cta TPB tiép tuc giam manh ,vé

mic 3.21% - 1& mirc thdp nhat trong nhiéu nam tré lai day. NIM
—— gidm trong béi canh COF tiép tuc gia tang trong quy 3 nam 2025
lén 4,31% cho thdy ap lwc canh tranh rét Ién trong hé théng ngéan
Q372024 Q472024 Q1/2025 Q2/2025 Q3/2025 héng

Y COF e NIM e Y OEA

+ Ap lwc chi phi vén chi yéu bat ngudn tir sy canh tranh gay gét
Ngudn: TPB, NHSV Research  trong huy déng vén trong pham vi toan nganh, khi nhu cau vén huy

CASAvatylé CASA doéng tang cao dé dap (ng cho muc tiéu tang trwdng tin dung rat
— s cao hién nay. D& bu dap, ngan hang da phai day manh cac kénh
8 - huy déng thay thé nhw trai phiéu doanh nghiép va chirng chi tién
N 10.0% I gWi, du chi phi vén tir cac kénh nay la cao hon dang ké so véi tién
70 ) .74 gl khach hang.
i Quy m6 CASA suy giam, canh tranh gay géat

+ Trong Q3-2025, TPB ghi nhan quy mé CASA suy giam hién chi
con khodng 49000 ty déng. Ty 1@ CASA cta ngan hang chi con
17,7%, thAp nhét trong 8 quy gan day do |4i suat tién gt van duy
tri & mirc thdp nén ngwoi dan tim dén cac kénh dau tw khac sinh
I>i cao hon nhw bat déng san va vang.

Q3/2024  Q4/2024  Q1/2025 Q2/2025  Q3/2025

Nguén: TPB, NHSV Research

Duw phong no xau va bao phu

ng No xau van duy tri & mirc cao, ty 1& bao phd ne’ xau van duy tri &
- ... mircthap
s9% 3083 [t ",3?: o + Ca& no xau va ng nhém 2 ctia TPB déu nhich nhe trong Q3-2025.
™ Cu thé, ty 1& no xau cGa ngan hang ghi nhan 1&n mac 2.23% so voi
2,05% QoQ, trong khi ty 1& no' x4u nhém 2 1én 4,01%.
+ DU cé sw cai thién, ty 1& no xau ctia TPB van & mic cao so VOi

Q3/2024  Q4/2024  Q1/2025  Q2/2025  Q3/2025

cudi ndm 2024 (1,52%) va ciing cao hon dang ké so v&i phan 16n
Nguén: TPB, NHSV Research  théyi diém trong lich str hoat ddng.

TV"‘?"gCéCI?::c'::g::;{y:;°“8°“°"ay . Tylé bac? phFI no xau ctia TPB quy 3/2025 Iél~ 61%,mu"c nay van

twong doi thap so voi ca lich st hoat ddng lan mat bang chung
2% PTE ctia nganh ngan hang. Ty & bao phi ng' x4u & murc thap cho thay
ﬁ S oum  oww oo bd dém duw phong khéng con dbi dao, khién dw dia hoan nhap dw

0.4‘4% N X ~ > - = . ~ P ” , .
- - phong han ché va kha nang ho tre Igi nhuan trong cac quy téi suy
giam

Q3/2024 Q4/2024 Q1/2025 Q2/2025 Q3/2025

m— No' N3 — No N4

NoN5 s Ty & NG XEU (NPL)

Nguén: TPB, NHSV Research
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Lgi nhuan sau thué& 2025F

]
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2023 2024 2025f 2026f 2027f

G
W%

B Loi nhuan sau thué %YoY

Ngubn: TPB, NHSV Research

DU PHONG KET QUA KINH DOANH 2025:

Chung t6i dw bao loi nhuan sau thué ca nam 2025F cta TPB wéc dat
khoang 6.800 ty déng, tang ~12% YoY. Trong do:

* Tin dung: Chung t6i dw bao tang trwdng tin dung ctia TPB trong
nam 2025 tiép tuc duy tri trén hai con s6 khodng 22%. Dw bao nay
dwa trén da tang trwéng tin dung cao da dwgc ghi nhan trong 3
quy dau ndm (16% YTD) va trong bdi canh Chinh phi va NHNN
dat muyc tiéu tang trwdng GDP trén 8% trong nam nay théng qua
hang loat dw an bat dong san va dau tw cdong quy mé Ién chuwa
tirng c6 nhw san bay Long Thanh, siéu dw an khu d6 thi 1an bién
Can Gio,...

+ NIM: Chung t6i cho rang NIM clia hé thdng ngan hang néi chung
va TPB nai riéng kha khé dé cai thién ngay trong 2025, mac du lai
suét tién gri va cho vay da c6 d4u hiéu nhich nhe vao dau thang
12. Chi phi huy ddng van duy tri & mirc cao do canh tranh gay gat
gitra cac ngan hang thwong mai ¢ phan.Do d6, ching t6i dw bao
NIM binh quan c& ndm cta TPB sé & quanh murc 3,11%, mirc thap
nhat ké tir 2018 truwdc khi hdi phuc tré lai vao nam 2026.

* Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai @ mic
khiém tén (+5% YoY), chl yéu do tang trwdng thu nhap dich vu
(wéc +20% YoY) va trong khi I4i/16 tir hoat dong kinh doanh vang,
ngoai té va chirng khoan dy bao gidm so v&i cung ky do quy 4
nam 2024 céng ty ghi nhan khodn lgi nhuan dét bién tr mua ban
ching khoan kinh doanh 1&n dén hon 700 ty.

« Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 14%
YoY trong 2025, cao hon so v6i tang trwédng TOI. Theo do, CIR
binh quan c& ndm dw kién dat khodng 38%, cao hon ndm 2024
(34,8%) nhuwng van thap hon so vé&i nam 2023 (41,3%).

+ Dw phong: Tbng chi phi dw phong rai ro tin dung nam 2025 dw
bdo vao khoang 3.200 ty déng, gidm manh so vé&i nam 2024
(4.159 ty ddng ) do cong ty tdng cwdng trich 1ap no x4u trong hai
quy dau nam dé hé tro lgi nhuan.
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DINH GIA:

* Duwa trén phwong phap dinh gia so sanh P/B, P/E lich s, thu nhap
thdng dw, két hop cuing cac dw bao vé hoat dong kinh doanh ndm
2025 va trién vong tang trwdng nhitng ndm téi cla ngan hang,
chang tdi xac dinh gia muc tiéu trong 12 thang t&i dbi véi cb phiéu
TPB & mirc 19,405 VND/cé phiéu, cao hon khoadng 17.6% so voi
murc gia dong ctra ngay 18/12/2025 (16.500 VND/CP).

Phwong phap thu nhap thang dw

PV ciia thu nhap thang dw (2025F-2029F) 8,237 ty déng

PV cla gia tri tiép tuc (ttr 2030 tré di) 5,240 ty déng

Gia tri sd sach ctia vdn chi s& hiru 39,993 ty déng
Gia tri hién tai ctia vén chi s& hiru 53,470 ty déng
SLCP dang Iwu hanh 2,774 triéu c6 phiéu
Gia muc tiéu 19,275 dong/co phiéu

P/B trung vi5 nam cua TPB
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Bang 1: Két qua kinh doanh Q3-2025 va 9T2025

Két qua kinh doanh

Thu nhap hoat dong

Thu nhap l4i thuan (NII)

Thu nhap ngoai lai (Non-Il)
TNT hoat dong dich vu (NFI)
TNT hoat dong FX
TNT hoat ddng chrng khoan
TNT hoat dong khac

Chi phi hoat dong
Chi phi dw phong

Loi nhuan sau thué

9H2025
13,623
9,773
3,851
2,934
306
171
441
5,352
2,224
4,837

YoY Q3/2025

5.5%
-0.7%
25.1%
19.5%
728.3%
-53.9%
103.4%
19.3%
-25.1%
10.7%

4,525
3,238
1,287
1,035
(46)
69
230
1,714
909
1,521

YoY QoQ
13.3% -2.0%
2.0% 2.7%
56.7% -12.1%
30.3% 4.7%
27%  -112.4%

212.6% 21551.7%

70.1% 115.5%
20.2% -2.3%

8.5% 10.2%
10.0% -6.7%

Nguén: TPB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh

Q3/2025

Tang trwdng tin dung svck
Tang trwdng huy déng svck
NIM

YEA

COF

CASA

Ty 1& no xau

Ty I& no x4u c6 nhom 2
LLR

CIR

ROA

ROE

20.2%
18.0%
3.5%
7.1%
3.8%
20.9%
1.5%
3.3%
81.3%
34.8%
1.6%
17.3%

+119 dcb
+627 dcb
-42 dcb
-197 dcb
-155 dcb
-25 dcb
-53 dcb
-157 dcb
+1760 dcb
-647 dcb
+26 dcb
+353 dcb

22.5%
16.6%
3.2%
7.2%
4.3%
17.7%
2.2%
4.0%
61.2%
37.9%
1.6%
17.1%

-384 dcb
-1016 dcb
-89 dcb
-76 dcb
+24 dcb
-40 dcb
-6 dcb
-50 dcb
+238 dcb
+218 dcb
+23 dcb
+287 dcb

-701 dcb
-503 dcb
-15 dcb
-1 dcb
+17 dcb
-352 dcb
+18 dcb
+16 dcb
-149 dcb
-12 dcb
-4 dcb
-3 dcb

Ngudn: TPB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Toéng hop két qua dw phéong 2025f
Thu nhap hoat déng 15,617 16,237 18,038 18,833 22,108
%YoY 15.5% 4.0% 11.1% 4.4% 17.4%
Thu nhép lai thuan 11,387 12,428 12,907 13,496 16,000
%yoy 14.5% 9.1% 3.9% 46%  18.6%
Thu nhap ngoai lai thuan 4,231 3,809 5,132 5,337 6,108
%yoy 18.5% -10.0% 34.7% 40%  14.4%
Chi phi hoat déng 5,945 6,702 6,279 7,151 8,144
%yoy 30.1% 12.7% -6.3% 14.5% 12.0%
Chi phi dw phong rui ro tin dung 1,844 3,946 4,159 3,178 3,892
Y%yoy -36.6% 114.0% 5.4% -23.6% 22.4%
Téng loi nhuan truéc thué 7,828 5,589 7,600 8,504 10,072
Loi nhuan sau thué 6,261 4,463 6,072 6,803 8,057
%YoY 29.6% -28.7% 36.0% 12.0% 18.4%
Tang trwéng tin dung (%YTD) 13.7% 19.0% 20.2% 21.8%  22.8%
Tang trwdng tién giri (%YTD) 25.6% 11.7% 18.0% 13.4%  13.6%
NIM 4.0% 3.9% 3.5% 3.1% 3.3%
YEA 7.6% 9.0% 7.1% 7.0% 7.3%
COF 3.8% 5.3% 3.8% 4.2% 3.9%
CASA 16.7% 21.1% 20.9% 19.8% 20.1%
Ty & no x4u 0.8% 2.0% 1.5% 2.1% 2.0%
Phi suét tin dung (Credit cost) 1.2% 2.2% 1.8% 1.8% 1.8%
LLR 135.0% 63.7% 81.3% 63.9% 64.8%
CIR 38.1% 41.3% 34.8% 38.0% 36.8%

Nguén: TPB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly Poéng gop

P/B 60% 19,402 11,695 ddng/cb phiéu
Thu nhap thdng dw 40% 19,275 7,710 ddng/cod phiéu
Gia muc tiéu (VND/cé phiéu) 19,405 dong/co phiéu
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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