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Ngan hang Thuong mai c6 phan Tién Phong (TPB: HOSE)

Gia muc tiéu: 18.700 Béng Khuyén nghi: KHA QUAN Tang gia: 23,8%

Hoat ddng cét 16i c6 dau hidu phuc hdi nhung cén theo ddi chat
lugng tai san

Chung t6i duy tri khuyén nghi KHA QUAN déi véi TPB, véi gid muc tiéu 12 thang Ia 18.700
déng/cp (tiém nang tang gia la 23,8%), tuong duang P/B muc tiéu 1a 0,9x. V&i hé sé P/B du
phéng 2026 14 0,79x - thap hon BVPS 2026 va ROE & muc 18%, ¢ phiéu dang c6 muc dinh
gia kha hap dan.

Luan diém dau tu

e Ldinhuan cét 16i phuc hdi: Mac du NIM nhin chung én dinh, chung téi ky vong tang truéng
tin dung dat khoang 13,6% sé thic day thu nhap lai thuan tang 16,7% svck. Cung véi do,
da tang cua phi thé va dich vu ngan hang dién tu du kién sé hd trg thu nhap phi tang
khoang 16,3% svck, gop phan cliing cé tang trudng Igi nhuan.

e Céc chi tiéu phan anh chat lugng tai san tuong déi t6t so véi cac ngan hang vira va nhod
khéc: Viéc ddy manh xU ly ng va tai cd cidu ng da gilp kiém soat ty 18 hinh thanh nd xau
t6t hon so vai cac ngan hang cung quy mé. Bén canh dé, ty 1& bao phl ng x4u dat khoang
100% gbp phan tao bd dém trudc nhitng bién déng tiém an trong maéi trudng lai suat cao.

o Dinh gid hap dan: TPB hién dang giao dich & muc P/B du phong 2026 |& 0,79x, thap hon
gia tri s6 sach, trong khi ROE 6 muc 18%, cho thay tuong quan rui ro - Igi nhuan kha hap
dan tai muc dinh gia hién nay. Muc P/B thap nhat trudc day 1a 0,73x, trong giai doan thi
trudng bién déng manh do lo ngai vé thué déi ting va théng tin lién quan dén viéc tam
diing 16 trai phiéu clia BCG.

Piém nhan KQKD

TPB ghi nhan KQKD tich cuc trong Q4/2025, vdi Igi nhuan trudc thué dat 3,2 nghin ty déng
(+47,7% svck; +66% so v3i quy trudc), nhd cac mang kinh doanh cét 16i cai thién, bao gém
thu nhap lai thuan (+17,2% svck), thu nhap tU phi (+34,7% svck), chi phi hoat ddng giam manh
(-32% svck) va chi phi du phong giam (-18% svck). Téng du ng dat 312,9 nghin ty dong
(+19,7% so v6i dau ndm), trong khi tién gui tdng téc trong Q4/2025, dat 337,9 nghin ty déng
(+20,9% so véi dau ndm). Ty 1é ng xau gidm xuéng 1,28%, nhd day manh xu ly ng va cac bién
phéap tai co cau hé trg khach hang.

Yéu t6 hé trg: NIM tét hon du kién
RUi ro: (1) Ty I& hinh thanh ng xau cao hon du kién; (2) Chi phi tin dung ting

Bang 1: Tém tét cac chi tiéu chinh

Ty déng 2022 2023 2024 2025 2026F
Téng thu nhap hoat dong 15.617 16.237 18.038 18.860 22.084
LNTT 7.828 5.589 7.600 9.203 10.505
% svck 29,6% -28,6% 36,0% 21,1% 14,1%
T&ng trudng tin dung (%) 13,7% 19,0% 20,2% 19,7% 13,6%
Tang trudng huy dong (%) 23,1% 7,.9% 20,2% 20,9% 14,5%
NIM (%) 21,5% 13,7% 17,3% 18,5% 18,1%
CIR (%) 2,01% 1,30% 1,57% 1,60% 1,55%
NPL (%) 4,03% 4,02% 3,60% 3,07% 3,07%
LLCR (%) 38,1% 41,3% 34,8% 34,9% 34,0%
ROAA 0,84% 2,05% 1,51% 1,28% 1,40%
ROAE 135,1% 63,7% 81,5% 92,7% 100,2%
BVPS 20.382 14.872 14.230 15.243 19.228
EPS 3.958 2.027 2.299 2.660 3.180
P/E 11 1,2 1,2 11 0,8
P/B 5,7 8,6 7.2 6,4 5,1

Nguén: TPB, SSI Research
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Gia CP - VND (23/03/26) 15.100
Vén héa (USDmn): 1.672
SLCP luu hanh (triéu cp): 2.774
KLGD TB 3 thang (triéu cp): 14,8
Gia cao/thép 52T (k VND): 21,0/10,4
GTGD TB 3 thang (USDmn): 9,5
Ty 1& SHNN (%): 24,4
GTNN con dugc mua
(USDmn): ’ SRl
Ty 1é s& hitu nha nudc (%): 0,0
Bién ddng gié cd phiéu

— TPE Whiinaes

Nguén: SSI Research

Thong tin cd ban vé cong ty

Ngén hang TMCP Tién Phong dugc
thanh lap vao ngay 5/5/2008 dudi hinh
thiic ngan hang tu nhan, tap trung vao
cac phan khuc ban 1é va doanh nghiép
vUa va nhé (SME). Nam 2017, ty |1é cho
vay KH ca nhan va SME trong téng du
ng cho vay kha can déi, 1an lugt 13 40%
va 50,6%. Tuong tu, KHCN va SME
chiém khoang 51,3% va 28% téng s6
tién guii khach hang. Nam 2012, Doji trd
thanh c6 déng I6n nhat va bat dau cac
hoat déng tai cau truc. K& ti ndm 2012,
Igi nhuan cua TPBank chuyén tu 16
sang lai va 16 10y ké trong giai doan
20711- 2014 chuyén thanh thu nhap gil
lai tich cuc trong nam 2015
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Nhin lai Q4/2025

TPB ghi nhan KQKD tich cuc trong Q4/2025, véi Igi nhuan trudc thué dat muic cao ky luc 3,2 nghin ty déng (+47,7% svck,
+66% so VGi quy trudc), vudt du bao cla chung téi. Pong luc tdng trudng I0i nhuan dén tu su cai thién tai cac mang kinh
doanh c6t 16i, bao gém thu nhap l&i thuan tang 17,2% svck va thu nhap tu phi ting 34,7% svck, trong khi chi phi hoat déng
giam 32% svck va chi phi dy phong giam 18% svck.

Lay ké ndm 2025, TPB ghi nhan Igi nhuan trudc thué dat 9,2 nghin ty déng (+21% svck), vuct 2,3% so véi ké hoach nam cla
cbng ty.

Bang 2: Céc chi sé tai chinh cla Bang can déi ké toan (ty déng)

31/12/24 30/09/25 3112/25 % YTD % QoQ
Téng tin dung 261.458 303.393 312.859 19,7% 3,1%
Téng tién gui 279.439 304.552 337.875 20,9% 10,9%
Ty 1& ng x4u 1,52% 2,23% 1,29%
Ty 1& du phong bao ng xau 81,5% 61,3% 92,7%
LDR 70,1% 73,5% 68,8%
LDR thuan 93,6% 99,6% 92,6%
Ty I& vén ngan han cho vay trung dai han 22,7% 23,7% 18,9%
CASA 22,2% 19,0% 22,6%
CAR 131% 14,7% 12,8%

Nguén: TPB, SSI Research
Bang 3: Céc chi s tai chinh clia Bdo céo két qua kinh doanh (ty déng)

4Q24 3Q25 4Q25 %YoY %QoQ 2024 2025 %YoY
Thu nhap 1ai thuan 3.068 3.238 3.595 17,2% 11,0% 12.906 13.368 3,6%
Thu nhap thuan ngoai l3i 2.053 1.287 1.759 -14,3% 36,7% 5.131 5.492 7,0%
Thu nhap hoat déng 5.121 4.525 5.355 4,6% 18,3% 18.038 18.860 4,6%
Chi phi hoat déng 1.794 1.714 1.222 -31,9% -28,7% 6.279 6.573 4,7%
CIR 35,0% 37,9% 22,8% 34,8% 34,9%
Chi phi tin dung 2,0% 1,2% 1,3% 1,8% 1.2%
Lgi nhuan trudc thué 2.136 1.902 3.155 47,7% 65,9% 7.600 9.203 211%
NIM 3,3% 3,1% 3,2% 3,60% 3,07%
ROAA 1,7% 1,4% 2.1% 1,6% 1,6%
ROAE 18,5% 15,6% 24,7% 17,3% 18,5%

Ngudn: TPB, SSI Research

Tang trudng tin dung tich cuc trong Q4/2025. Téng du ng dat 312,9 nghin ty dong (+3,1% so véi quy trudc; +19,7% so Vi
dau nam), 1a muc tang trudng theo quy cao nhat trong nhém ngan hang vifa va nhd. Bong luc tang trudng tin dung cha yéu
dén tif nganh xay dung (+12% so véi quy trudc), chi dau tu bat dong san (+9,7% so véi quy trudc), cho vay ban budn/ban
|é va sUia chita 0 t6 xe may (+7,3% so vé&i quy trudc) va cho vay mua nha (+6,4% so v@i quy trudc). Theo dd, du ng cho vay
trung va dai han tdng 8,4% so vé&i quy trudc 1én 187,5 nghin ty déng, chiém 61,3% téng du ng khach hang tinh dén Q4/2025.
Chung t6i cling nhan thay cac khoan phai thu tdng manh (gap 3,7 1an so véi quy trudc) trong Q4/2025.

Vé huy déng, lugng tién gui tdng manh trong Q4/2025 da gidp ty 18 s dung vén ngén han cho vay trong trung va dai han
giam xuéng 18,9% (so v&i 23,7% trong Q3/2025). Tuy nhién, (i) gidi ngdn manh vao cac phan khic/nganh nghé cé dé nhay
cam vai lai suat cé thé dat ra thach thuc nhat dinh déi véi viéc quan ly chat lugng tai san trong nam 2026, dac biét trong boi
canh lai suat du kién duy tri 8 muic cao; va (i) ty trong tuang déi 16n ciia nguén von lién ngan hang (chiém 24% tdng ng phai
trad) c6 thé anh hudng dén chi phi vén trong nhiing giai doan bién déng manh cua lai suat lién ngan hang.

Biéu d6 1: Téng tin dung va téng huy déng clia cac ngan Biéu d6 2: Cho vay mua nha, chi dau tu bat ddng san va
hang trong pham vi theo déi (nghin ty déng) xay dung dan dau co cau danh muc cho vay
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Chat lugng tai san cai thién do tinh thdi vu hay da hinh thanh xu huéng méi? Trong Q4/2025, ng Nhém 2 va ng xau lan lugt
giam 4,5% so vGi quy trudc xudng 5 nghin ty déng va giam 40,2% so véi quy trude xudng 3,9 nghin ty ddng, nhd:

o Day manh xU ly ng xau: TPB da xU ly khoang 1,4 nghin ty déng nd xau trong Q4/2025, trong dé phan Ién dén ti cho vay
ban lé véi 961ty déng.

e Thu hdi ng xau cai thién: Trong Q4/2025, TPB da thu héi 3,3 nghin ty déng nd, chl yéu ti mang khach hang doanh
nghiép vdi 2,3 nghin ty déng.

e N dudc xép loai lai vdo nhdm 1 sau thdi gian thif thach: TPB da phan loai lai cac khoan vay cua khach hang sau thdi gian
thit thach theo Théng tu 31/2024/TT-NHNN, qua dé chuyén khoang 1,8 nghin ty déng vé Nhém 1.

Nh& d9, ty 18 ng xau giam xudng 1,29% (so vdéi 2,23% trong Q3/2025), trong khi ty 1& bao phl ng x&u cai thién lén 92,7%.
Tuy nhién, ng xau van tap trung chu yéu tai cdc mang cho vay mua nha, chu dau tu bat ddng san va xay dung. Pang luu y,
dién bién ng xau céi thién trong quy 4 di tung xudt hién trong nhing ném trudc (2022-2024 - xem Biéu dé 3), sau doé ng
X8Uu c6 xu hudng tang trd lai trong cdc quy tiép theo. Do dd, ching t6i danh gid su cdi thién chat luong tai sén Ian ndy mang
yéu t6 thoi vu nhiéu hon, va cho rang can tiép tuc theo déi trong cac quy tdi dé danh gid tinh bén ving cda xu hudng nay.

Biéu dé 3: Ng xau/ty I& ng xau thudng giam trong Q4
nhung tang trd lai 8 cac quy sau
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Nguén: TPB, SSI Research
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Biéu dd 4: Ty & bao phi ng xau thuéc nhém cao nhéat
trong nhdm NHTMCP
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NIM cai thién trong Q4/2025. Ty trong cac khoan cho vay trung va dai han tang, cung vdéi viéc diéu chinh lai mat bang lai
suat cho vay, da hé trg Ioi suat tai san tdng 39 diém cao ban so véi quy trudc 1én 7,82%. Ngudc lai, chi phi vén tang 33 diém
cd ban so véi quy trudc, ch yéu do lugng tién huy déng tang nhanh trong Q4/2025. Mac du Igi suat tai san tdng nhanh hon
chi phi vén, chat lugng tai san cai thién ciing 1a yéu t6 quan trong gép phan thuc day NIM trong Q4/2025. Theo d6, NIM tang
7 diém ca ban so véi quy trudc 1én 3,18%, sau khi gidam 17 diém cd ban trong Q3/2025.

Biéu dd 5: Méi tudng quan giita NIM va ty & nd xau
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Biéu d6 6: Lgi suat tai san, chi phi vén va NIM
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Biéu dé 7: Ty lé khach hang hoat dong trén 60%, cung v8i  Biéu dé 8: TU ndm 2022, chi phi hoat ddng thudng ting

ty |é thé tin dung hoat ddng trén 90% la nhitng yéu té thic  manh trong Q4 do chi tra thudng, khién ty 1& CIR tang. Tuy

day tang trudng thu nhap tu phi (ty déng). nhién, viéc tai co ciu té chiic va sép xép lai nhan su trong
nam 2025 da giup chi phi nhan su giam manh 40% svck.
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Nguén: TPB, SSI Research

Udc tinh Igi nhuan

Chung t6i du bao Igi nhuan trudc thué ndm 2026 dat 10,5 nghin ty déng (+14% svck), dudc thuc day bai:

e Tang trudng tin dung & muc vlia phai: Lai suat tdng du kién sé anh hudng dén kha nang hap thu cac du an bat dong san
mai va lam cham tién dd trién khai du an. Ngoai ra, ching téi cho rang du dia ndi I6ng chinh sach tién té trong ndm 2026
kha han ché. Do do, tang trudng tin dung sé ha nhiét trong ndm 2026, dat 13,6% so v8i ddu ndm, tuong duong 355,4
nghin ty dong.

e Ty I& ng xau tadng nhung van dugc kiém soat: Danh muc cho vay tiép tuc tap trung vao cac phan khuc nhay cam véi lai
suét, bao gébm cho vay mua nha, chi dau tu bat ddng san va xay dung. Viéc lai suat tding manh gan day cé thé sé anh
hudng dén kha nang tra ng cua khach hang trong nam 2026, qua doé day ty & ng xau udc tinh 1&n 1,4% (so véi 1,28%
trong nam 2025). Chung t6i ky vong chi phi tin dung ciing sé tang 1én 1,24% (so v&i 1,15% trong nam 2024), giup duy tri
ty 1& bao phu ng xau 8 muic 100%, tao cho ngan hang cé bdé dém du phong du tét trong méi trudng 1ai suat ting.

e Viéc huy déng ngudn vén trudc giup giam ap Iuc 1én NIM: Lai suéat tién gui trong Q1/2026 da tang it nhat khoang 50 diém
cd ban so véi quy trudc, va con co thé tiép tuc tang trong th&i gian t6i. Tuy nhién, tdng trudng tién gui manh trong
Q4/2025 (+10,9% so vdi quy trudc) da tao ra ngudn vén huy déng trudc, giup bu dép phan nao ap luc I&n chi phi huy
déng trong nlra dau ndm 2026. Nhin chung, ching t6i ky vong NIM duy tri 6n dinh svck, dat 3,07% trong ndm 2026, v3i
rii ro cht yéu dén ti téc dd diéu chinh lai chi phi vén.

o Thu nh3p ti phi tiép tuc duy tri da tang (+16,3% svck), chu yéu dén ti phi thé va ngan hang dién tl, trong khi cac mang
phi khac dang chiing lai.

Dinh gia

Trong béi canh tang trudng Igi nhuan du kién thap hon ndm 2025 va nhiing bat dinh tif mat bang 1ai suat cao, ching téi giam

P/B muc tiéu xuéng 0,9x (tr 1,1x). Theo dd, chung téi duy tri khuyén nghi KHA QUAN déi v8i TPB, véi gia muc tiéu 1 nam Ia

18.700 déng/cb phiéu, tuong duong tiém nang ting gia 1a 23,8%.
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Nguén: SSI Research
Ghi chd: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Triéu déng

Bang can d6i ké toan

+ Tién mét. vang bac. da quy

+ Tién guii tai NHNN

+ Tién gui va cho vay cac t6 chuc tin dung khac

+ Chung khodn kinh doanh

+ Cac cbng cu tai chinh phai sinh va cac tai san tai chinh khac
+ Cho vay khach hang

+ Mua ng

+ Chung khoan dau tu

+ Pau tu dai han

+ Tai san c6 dinh

+ DAau tu bat ddng san

+ Tai san khac

Téng t3i san

+ Cac khoan ng NHNN

+ Tién gui va vay céc t6 chic tin dung khac

+ Tién gui cua khach hang

+ Cac cong cu tai chinh phai sinh va cac nghia vu tai chinh khac
+ V6n tai trg. Uy thac dau tu. cho vay té chuc tin dung chiu rui ro
+ Phat hanh gidy t& co gia

+ Cac khoan ng khac

Téng nd phai tra

+Voén

+ Du phong

+ Chénh léch ty gia

+ Chénh léch dinh gia lai tai san

+ Loi nhuan chua phan phéi

Téng v6n chi sé hitu

Lgi ich thudc cé dong thiéu s6

Téng nd phai tra. vn chi s hitu va Igi fch thudc cd dong thiéu s

Tang trudng

Huy déng

Tin dung

Téng tai san

V6n chu sé hitu

Thu nhap lai thuan

Thu nhap tu hoat ddng kinh doanh
Chi phi hoat dong

Lgi nhuan trudc thué

Lgi nhuan sau thué

Pinh gia
P/E

P/B

BVPS (VND)
EPS (VND)

Nguén: TPB, SSI Research

2022

2.426.932
11.988.501
53.364.944
203.247
159.160.375
180.610
74.376.644

1.205.386
25.727.368
328.634.007
433.439
73.496.158
194.959.921
164.923
20.429.954
6.910.560
296.394.955
18.378.520
2.113.255

M.747.277
32.239.052

328.634.007

231%
13,7%
12,2%
241%
14,5%
15,5%
30,1%
29,6%
29,6%

5,7
1,10
20.382
3.054
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2023

2.338.561
9.213.809
52.353.119

202.586.102
92.062
65.335.805

1.058.905
23.655.609
356.633.972
338.420
83.965.697
208.261.560
66.150
74.3M
24.216.267
6.968.650
323.891.055
22.016.350
3.052.367

7.674.200
32.742.917

356.633.972

7,9%
19,0%
8,5%
1,6%
9,1%
4,0%
12,7%
-28,6%
-28,7%

8,58
117
14.872
3.958
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2024

1.292.735
22.708.369
70.520.700

1
247.238.856
766.739
590.472.044

1.221.874
14.807.073
418.028.391
238.268
94.513.809
242.805.789
131.330
93.606
36.632.717
6.016.461
380.431.980
26.419.562
3.721.866

7.454.884
37.596.312
99
418.028.391

20,2%
20,2%
17,2%
14,8%

3,8%

1M,1%
-6,3%
36,0%
36,1%

7,24
117
14.230

2.027

2025

1.704.704
20.459.657
103.388.411
2.111.845
333.702
302.175.438
1.096.937

51.613.170

1.212.704
21.788.586
505.885.154
1.641.641
112.055.371
279.050.251
140.504
58.825.000
8.140.102
459.852.809
27.740.469
4.936.046

9.607.192
42.283.707
3.735.052
505.871.568

20,9%
19,7%
21,0%
12,5%
3,6%
4,6%
4,7%
211%
21,5%

6,43
112
15.243

2.299

2026F

2.358.070
20.859.006
122.420.427
317.017
345.249.877
1.096.937
57.016.771

1.273.339
27.047.794
577.639.238
1.723.723
128.863.608
320.907.789
98.353
65.884.000
9.361.117
526.838.589
26.419.746
6.275.781

18.105.122
50.800.649

577.639.238

14,5%
13,6%
14,2%
20,1%
16,7%
171%
14,2%
14,1%
13,9%

5,05
0,83
19.228
2.660
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Triéu déng 2022 2023 2024 2025 2026F
Béo cdo két qua kinh doanh
Thu nhap lai va cac khoan thu nhap tucng tu 21.811.015 28.562.417 25.948.638 30.747.083 38.172.806
Chi phi lai va cac chi phi tuong tu (10.424.418) (16.134.589) (13.042.499) (17.379.406) (22.566.593)
Thu nhap lai thuan 11.386.597 12.427.828 12.906.139 13.367.677 15.606.213
Thu nhép tu hoat ddng dich vu 3.596.301 3.178.465 4.386.294 5.518.950 6.413.324
Chi phi hoat déng dich vu (904.321) (899.217) (1.022.684) (1.361.193) (1.577.235)
Lai thuan tir hoat dong dich vy 2.691.980 2.279.248 3.363.610 4.57.757 4.836.089
Lai thuan tU kinh doanh ngoai héi 410.216 779.153 318.932 693.951 659.253
L4i/I6 thuan ti mua ban chiing khoan kinh doanh 426.255 855.841 1.094.914 178.554 196.409
Lai/ 16 thuan ti mua ban chiing khoan dau tu 702.141 (105.313) 353.936 462.131 785.623
Thu nhap khac 15.617.189 16.236.757 18.037.531 18.860.070 22.083.587
TONG THU NHAP TU HOAT BONG KINH DOANH (5.945.257) (6.701.533) (6.278.856) (6.573.410) (7.508.420)
TONG CHI PHi HOAT DONG 9.671.932 9.535.224 11.758.675 12.286.660 14.575.168
Lgi nhuan roéng ti hoat ddng kinh doanh trudc chi phi du (1.843.644) (3.946.265) (4.159.212) (3.201.223) (4.070.254)
phong
Chi phi du phong rui ro tin dung 7.828.288 5.588.959 7.599.463 9.085.437 10.504.914
LGOI NHUAN TRUGC THUE (1.567.544) (1.125.634) (1.526.108) (1.823.439) (2.102.909)
Thué thu nhap doanh nghiép 6.260.744 4.463.325 6.073.355 7.261.998 8.402.005
LGOI NHUAN SAU THUE - - - - -
Lgi nhuan thudc vé cb déng thiéu s6 6.260.744 4.463.325 6.073.355 7.261.998 8.402.005
LGOI NHUAN RONG 3.958 2.027 2.299 2.660 3.180
Nhu céu vén
Hé s6 an toan vén- CAR
Vén CSH/Téng tai san 12,5% 12,4% 131% 12,8% 12,5%
Vén CSH/Cho vay khach hang 9,8% 9,2% 9,0% 8,4% 8,8%
20,0% 16,0% 15,0% 13,8% 14,5%
Chét lugng tai san
Ty 1& ng xau
Ty I& du phong bao nd xau 0,84% 2,05% 1,51% 1,28% 1,40%
1351% 63,7% 81,5% 92,7% 100,2%
Hé s6 vé quan ly
Ty Ié chi phi/thu nhép - CIR
Chi phi trich 1ap du phong/Lgi nhuan thuan ti HDKD 38,1% 41,3% 34,8% 34,9% 34,0%
Lai thuan ti HDKD trén méi nhan vién 1,798 1,833 1,996 2,046 2,349
Lgi nhuan trudc thué trén mbi nhan vién 901 631 841 998 1,17
Lai thuan ti HDKD trén méi chi nhanh/PGD 123,946 121,170 127,025 132,817 152,301
62,129 41,709 53,519 64,81 72,448
Lgi nhuan
Hé s6 chénh I&ch Iai thuan - NIM 4,03% 4,02% 3,60% 3,07% 3,07%
Thu nhap ngoai l4i/L4i thuan ti HDKD 271% 23,5% 28,4% 29,1% 29,3%
ROA - trung binh 2,01% 1,30% 1,57% 1,60% 1,55%
ROE - trung binh 21,5% 13,7% 17,3% 18,5% 18,1%
Thanh khoan
Ty I& cdp tin dung trén vén huy déng - LDR 84,9% 93,6% 93,5% 92,2% 91,9%
Ngudn: TPB, SSI Research
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CAM KET PHAN TiCH

Chuyén vién phén tich trong bao céo nay nay cam két rang (1) quan diém thé hién trong bao céo phan tich nay phan &nh chinh xac quan diém ca nhan d6i vdi chiing khoan
va/hoic té chuc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém béi thudng truc tiép hoic gian tiép lién quan dén khuyén nghi cu thé hodc quan diém
trong bao cdo phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gia 16n hon hodc béng 10 diém phan trdm so véi muc tdng chung cua thi trudng trong 12 thang téi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan tram so véi muc tang chung cua thi trudng trong 12 thang téi.

Trung lap: Udc tinh tiém nang ting gia tuong duong so véi muc tdng chung cua thi trudng trong 12 thang téi.

Kém kha quan: Udc tinh tiém n&ng giam gia dudi 10 diém phan trdm so véi muc tdng chung cua thi trugng trong 12 thang téi.
Ban: Udc tinh tiém nang giam gid 16n hon hoéc béng 10 diém phan trdm so véi mic ting chung cla thi trudng trong 12 thang tdi.

Trong mét s trudng hgp, khuyén nghi dua trén tiém nang tang gid 1 nam co thé dugc diéu chinh lai theo y kién clia chuyén vién phan tich sau khi can nhac mét s6 yéu t6 thi
trudng co6 thé lam anh hudng dén gia c6 phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Céc théng tin, tuyén bé, du bao va du doan trong bao cdo nay, bao gom ca céac y kién da thé hién, dugc dua trén cac ngudn théng tin ma SSI cho la dang tin cay, tuy nhién SSI
khong dam bao su chinh xac va day du cua céc thong tin nay. Bao céo khong cé bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo nay dugc
dua ra sau khi da dugdc xem xét k§ cang va can than va duya trén thong tin tét nhat ching téi dugc biét, va theo y kién c nhan cuia chung téi 1a hdp ly trong cac trudng hgp tai thoi
diém dua ra bao cao. Cac y kién thé hién trong béo céo nay cé thé thay déi bét ki lic nao ma khong cén thong béo. Bao céo nay khong va khong nén dudc giai thich nhu mét 16i
dé nghl hay 16i kéo dé dé nghl mua hay ban bat cui chiing khoan nao. SSI va céc céng ty con va/ hodc cac chuyen vién, glam déc, nhan vién cua SSI va cong ty con c6 thé cé vi
thé ho#c c6 thé anh hudng dén giao dich chiing khoan cuia cac cong ty dudc dé cap trong bao céo nay va co thé cung cép dich vu hodc tim kiém dé cung cap dich vu ngan hang
dau tu cho cac cong ty do.

Béo céo nay khéng dugc sif dung duéi bat ky muc dich thuong mai nao, va khéng dugc cong bé céng khai trén bao chi hay bat ky phuang tién nao khac néu khéng dudc sy déng
y cla SSI. Ngusi dung cé thé trich dan ho&c trinh chiéu bao cdo cho cac muc dich phi thuong mai. SSI cé thé cé thda thuan cho phép st dung cho muc dich thuong mai hoac
phan phéi lai bao cdo véi diéu kién ngudi dung tra phi cho SSI. SSI khéng chiu trach nhiém déi véi bat ky thiét hai truc tiép hay thiét hai do hau qua phét sinh tir viéc st dung béo
c4o nay hay noi dung bao céo nay. Viéc st dung bat ky théng tin, tuyén bd, du bao, va du doan nao trong bao cao nay sé do ngudi dung tu quyét dinh va tu chiu rdi ro.

THONG TIN LIEN HE

Trung tam phan tich v tu van ddu tu

Pham Luu Hung

Giam déc Trung Tam phan tich va tu van dau tu
hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711

Chién lugc thi trudng Phan tich Nganh Ngan hang Dt ligu
Pao Minh Chau Nguyén Thu Ha Nguyén Thj Anh Thu
Pho giam déc Trung tam phan tich va tu van dau tu Giam doc Phan tich c6 phiéu Chuyén vién hb trg
chaudm@ssi.com.vn duytmp@ssi.com.vn thunta2@ssi.com.vn
SPT: (+84 - 28) 3636 3688 SDT: (+84 - 24) 3936 6321 SDPT: (+84 - 24) 3936 6321
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