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Ngan Hang TMCP Tién Phong (TPB)

Tai chinh
Giéa hién tai 16.350
Cao/Thap nhat 21.000
Gia muyc tiéu 21.700
Khuyén nghj truéc Add
Gia muc tiéu va Consensus 29,5%
Tiém nang ting gia 32,7%
Ty suét cb tirc 5,8%
Téng ty suét sinh 1&i 38,5%
Trién vong Tich cuc
Dinh gia Tich cwc
Phan tich ky thuat Trung lap
Thi gia vén (tr USD) 1.722
GTGDBQ 3 thang (tr USD) 9
S& hiru NN (tr USD) 96
S0 CP lwu hanh (tr cp) 2.774
So CP sau pha loang (tr cp) 2.774
TPB VNI
P/E trwot 6,1 14,2
P/B hién tai 1,0 2,0
ROA 1,6% 2,3%
ROE 17,7%  14,7%

*Dr liéu ngay 01/04/2026
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Gia cb phiéu (%) Y 3M 12M
TPB -11,1% -4,4%  28,8%
VNIndex -9,4%  -46% 29,3%
Co ciu sé& hivu

Cong ty C6 phan FPT 6.7%
C(?ng t'y Co__ phan Tap doan Vang Bac 5.9%
Da quy Doji

SBI Ven Holdings Pte. Ltd 4.5%
Cong ty TNHH JB 4.0%
cong ty TNHH SP 4.0%
Cong ty TNHH VG 3.8%
Cb dong khac 70.7%

Téng quan doanh nghiép

TPB dwoc thanh lap vao ndm 2008. Dén ndm
2023, téng tai san cta ngan hang vuot 356
nghin ty ddng, xép th&r 14 trong s 25 ngan hang
niém yet ma chung t6i theo doi. TPB la ngan
hang dan dau vé sé héa, van hanh mang luéi
chi nhanh LiveBank hoat dong 24/7, mang lai loi
thé canh tranh trong viéc thu hat khach hang.

Chuyén vién phan tich:

Nguyén Manh Tung
tung.nguyenmanh@vndirect.com.vn

Tan dung hé sinh thai s6 lam déng lyc tang trwéng
bén virng

> Chung t6i duy tri khuyén nghi Kha quan, véi gia muc tiéu 21.700 dong/co
phiéu, twong (rng mirc tang gia 38,5%, nho ky vong chat lwong tai san
cai thién va lgi nhuan tiép tuc tang trudng 6n dinh.

» Murc gia muc tiéu ctia ching toi phér] anh dv béao lgi nhuan cao hon cho
nam tai chinh 2026-27, va viéc chuyén khung th&i gian ca mé hinh dinh
gia sang giai doan 2026-30F.

> Loinhuan trwdc thué (LNTT) ting 21% so véi cung ky, dat 12 nghin ty déng,
nho tang trwdng tin dung manh mé va thu nhap ttr phi dich vu cao hon

> Ty lé no x4u giam dang ké tir 1,5% xubng 1,3%, cho thay chat lwong tai san
dwoc cai thién.

> Ty |é chi phi dy phong trén dw no' cho vay giam manh tir 1,7% nam 2024
xuong 1,0% nam 2025.

Chét lwong tai san cai thién, qua d6 giam ap lwc trich lap dw phong.

Ty 1& no x4u cta TPB giam t& méc dinh 5 ndm la 2,1% trong nam 2023 xuéng 1,3%
nam 2025, nhe that chat tiéu chuan tin dung déi véi khach hang ca nhan va doanh
nghiép vira va nhé (SME), cung véi viéc diéu chinh chién lwgc trong mang tai chinh
tiéu dung. Ngan hang da nang cap hé théng canh bao rii ro sém va chi déng hé tror
céac khach hang gap kho khan nhdm han ché phat sinh no x4u, ddng thei gidam dan
ty trong cac khoan vay tién mat rdi ro cao trong Iinh virc tai chinh tiéu dung, va chuyén
sang cho vay gan véi cac giao dich mua sam trén cac nén tang thwong mai dién tl
(nhw Shopee). Trong mang bat déng san, TPB tap trung vao cac dw an nha & tai cac
thanh phé 16n, déng thoi siét chat cac gi¢i han DTI va LTV. Cac bién phap nay duoc
ky vong sé tirng buéc nang cao chat lwong tai sén ctia TPB.

Thu nhap tir phi dich vu cao hon hé trg tang trwéng lgi nhuan

Nam 2025, thu nhap phi cua TPB tang 23% so voi cung ky, nher dong gop twr dich vu
thanh toan va dich vu thé. Ngan hang c6 loi thé chuyen ddi sb tw sém, v&i mang ludi
LiveBank 24/7 rong khép ca nwédc va hé sinh thai sé mé tich hop véi nhidu vi dién toy
va nén tang s6 (nhuw Shopee, MoMo, Viettel Money). Nhikng Igi thé nay gitip ngan
hang thu hut thém khach hang méi, thuc d4y ban chéo va da dang héa ngudn thu phi.
Bén canh d6, viéc hop nhat véi Chirng khoan Tién Phong (TPS) gitp hoan thién hé
sinh thai tai chinh va mé& rong thu nhap tw dich vu chirng khoan. Chung t6i ky vong
thu nhép phi cda ngéan hang sé tiép tuc tdng manh trong nam 2026, nho loi thé vé
chuyén d6i s6 tlr sém va hé sinh thai tai chinh dang dan hoan thién.

Dinh gia hap dan

Hién TPB dang giao dich v&i P/B 1,0 1an, thAp hon mirc trung binh 5 nam la 1,2 Ian
va gan dai d9 léch chuan -1, cho thdy cb phiéu con dw dia ting gia khi chét lwong tai
san cai thién va lgi nhuan tiép tuc tang. Mirc P/B hién tai ciia TPB ciing dang thap
hon mc trung binh nganh 1,3 1an, va chwa phan anh day dd tiém néng tang trwdng
dai han gan véi loi thé hé sinh thai s toan dién ctia ngan hang.

Tong quan tai chinh 2025 2026 2027 2028
Tang trwéng loi nhuén réng svek 21,9% 13,3% 9,8% 14,0%
Tang trudng tin dung svck 22,2% 15,0% 15,0% 15,0%
NIM 3,0% 3,0% 3,0% 3,0%
Ty I€ CASA 19,9% 20,0% 20,0% 20,0%
Ty 1& no xau 1,3% 1,2% 1,2% 1,1%
Ty 1& bao ng x4u LLR 92,2% 96,9% 101,5% 105,9%
ROE trung binh 17,7% 17,3% 16,7% 16,1%
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Dw bao 2026-27: Chat lwong tai san dwoc cai thién giam ap lwc trich 1ap dw

phong

Hinh 1: Diéu chinh dw béo 2026-2027 (triéu déng, trir khi cé ghi chu khac)

Thu nhép 13i thuén

Thu nhap ngoai lai

Téng thu nhap HBKD
Chi phi hoat déng
Loi nhuén truée dw
phong

Chi phi dy phéng

Loi nhuan trude thué
Loi nhuén sau thué

Dw béo cii
2025

15.502

5.373

20.876
(7.577)

13.208

(4.044)

9.255
7.404

2026

18.994

5.807

24.800
(8.999)

15.802

(4.781)

11.021
8.817

2025 %svck 2026  %svck 2025 2026

15.092 12,9% 16.759 11,0% -2,65% -11,77%

21.108 105,2% 23.439 11.0% 1.11%  -5.49%
(7.282) 4,7% (8.086) 11,0%| -3,90% -10,14%

13.826 11,3% 15.352 11.0% 3.97%  -2.84%

10.485 13.6% 11.510 9.8%| 13,29% 4,44%
8.388 13,3% 9.208 9.8%| 13,29% 4,44%

Dy bao méi Thay doi Nhan xét

Chung t8i didu chinh gidm du bao tang tréng tin dung xudng con
156% cho ca nam 2026 (tr 21%) va 2027 (tr 20%), phan anh quan
diém than trong hon déi véi hoat déng cho vay bat déng san trong
bdi canh |4 suét gia tang.

Chung téi cling ha dw bao NIM néam 2026 xuéng 3,0% (tor 3,4%),
nhém phan anh lgi suét tai san suy giam do sw dich chuyén khai
maéng cho vay ban 18, trong khi @p lyc chi phi vén vén & mic cao do
&i suét huy déng téng.

Chiing t8i didu chinh téang du béo téng trréng thu nhap phi réng 1&n
17% (ttr 7%) trong ndm 2026 va 11% (tlr 6%) trong ndm 2027, chi

6.018 7,0% 6.680 11,0%| 11,96%  15,04%|yéu nhé dich vy thanh toan va dich vy thé. Bén canh do, viéc hop

nhét TPS s tiép tuc ha tro téng truéng thu nhép phi tir cac dich vu
lién quan @én chirng khoan.

Chuing t8i didu chinh giam chi phi tin dung trén dw no cho vay gép

(3.341) 47% (3.842) 15,0%| -17,38% -19,64%|xudng 0,9% cho giai doan 2026—-2027, ti miic 1,1% trong dy bao

trwdc §6 phan anh xu hwéng cai thién chat lwong tai san cia TPB

Ngudn: VNDIRECT RESEARCH

Ty Ié no xau giam dan, nh& viéc that chit cac tiéu chuan cho vay

Ty 1& no xau ctia TPB gidm t» m&c dinh 5 nam 1a 2,1% ndm 2023 xubng con
1,3% vao ndm 2025, nhd that chét tiéu chuan cép tin dung déi véi khach hang
cé nhan va SME méi, cling v&i viéc tai dinh hwéng chién luvgc cho vay mang tai
chinh tiéu dung.

Chung t6i cling ghi nhan ty & hinh thanh no' xau gidm 40 diém co ban so véi
cung ky, xuéng 0,9% nam 2025. Béng thai, chi phi dw phong trén tong dw no
ctia TPB ciing gidm ttr 1,7% nam trwdc xubng con 1%.

Theo ban I&nh dao, TPB da cling c¢b hé thdng theo dai rdi ro sém, chi déng trao
ddi v&i khach hang vay dang gép khoé khan dé trién khai cac giai phap tai co cau
va han ché ng xdu mai. Trong méng tai chinh tiéu dung, ngan hang chuyén
sang cho vay théng qua cac nén tang thwong mai dién t& (vi du: Shopee,
MoMo), tap trung vao cac khoan vay nhd phuc vu muc dich tiéu dung. Trong
mang bat déng san, TPB tap trung vao cac dw an nha & cé tinh thanh khoan
cao tai cac thanh phd 1&n, ddng thoi that chat cac gidi han vé DTIva LTV.

Chung t6i ky vong chat lwgng tai san cia ngan hang sé dan cai thién nhé nhivng
nd lwc that chat tiéu chuan thAm dinh tin dung, tr d6 gidm ap luwc trich 1ap dw
phong. Chung tdi dw bao ty 1& ng xau sé& gidm 10 diém co ban svck, xudng con
1,2% n&m 2026, trong khi chi phi tin dung trén téng dw ng giam xudng 0,95%
(so v&i 1% nam trwéc)
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Hinh 2: Rai ro tai san TPB giam dan Hinh 3: ... giap giam ap lwc trich lap dw phong
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Ngudn: VNDIRECT RESEARCH, TPB

Cac khoan vay lién quan dén bat dong san van la rii ro chinh can theo doi

Dw no cho vay cac nganh lién quan dén bat dong san, bao gédm cho vay chu
dau tw bat dong san va cho vay mua nha, chiém 32% téng dw no ctia TPB (D
liéu tai thoi diém Q125), cao hon murc trung binh nganh (24%). Chuang t6i cho
réng lai suat cho vay tang tré lai cé thé anh hwéng dén kha nang trd no cla
khach hang, khién cac khodn vay nay tr& thanh nguén rii ro chinh can theo dbi.

B6 dém hap thu rui ro dan dworc cai thién, giup nang cao kha ning chéng
chiu cia ngan hang trwéc cac rai ro tiém an

Ty & bao phi ng x4u clia ngan hang da tang lén 93% vao cubi nam 2025, cao
hon mdc trung binh nganh 80%, tao bd dém virng chac trwdc rii ro tai san va
bién dong vé lgi nhuan. Chang téi ky vong ty 1& bao phi no x4u ciia ngan hang
sé cai thién dan, nhor chat lwong tai sén cai thién va ty 1& no xau giam.

TPB duy tri ty 18 an toan vén (CAR) thuéc nhém cao nhét hé théng, tao nén tang
virng chéc cho tang trwdng tin dung. Ty 18 vén chi s& hiru cip 1 trén tong tai
san co rdi ro (RWA) cling vigt mire trung binh nganh, nho kha nang sinh 16i
manh mé&, cho phép ngan hang duy tri chinh sach chi tra cb tirc béng tién mét
va ty lé ting trwdng tin dung cao. Ching téi ky vong ty |é an toan vén cia TPB
sé dwoc duy tri 6n dinh trong ndm 2026, nh¢ da tang trwéng loi nhuan manh
mé hd tro' khd néng tao vdn ndi bo.

Trong ndm 2025, ngan hang ciing da d& hoan tat tuan tha Thong tw 14/2025/TT-
NHNN vé ty I& an toan vén theo phwong phap Tiéu chuén (SA) va dang ky ap
dung phuong phap xép hang ndi bo (IRB). Day la bwéc tién giip ngan hang tién
gan hon téi cac chuan muc quéc té vé quan tri rdi ro va an toan véon.
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Hinh 5: Ty lé an toan vén (CAR) thudéc nhém cao nhét trong nganh
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Tang trwdng tin dung dwoc dw bao sé cham lai tir mirc nén cao nam 2025

Trong nam 2025, tang trwdng tin dung clia ngan hang dat 22% so vé&i cung ky,
cao hon mure trung binh nganh, déng lwc chi yéu dén tr cac linh vuc lién quan
dén bat dong san, bao gdm cho vay kinh doanh b4t dong sén (+51% YoY), xay
dung (+24%) va cac hoat dong lién quan dén ho gia dinh (+20%).

Theo ban lanh dao, trong bbi cadnh da tang trwdng tin dung bat déng san chirng
lai do I4i suét ting, TPB sé& day manh gidi ngan vao cac dy an dau tw cong va
ha tAng. Ngan hang ciing dw kién tang ty trong cho vay dbi v&i cac doanh nghiép
xuét nhap khau, doanh nghiép FDI va doanh nghiép nha nwéc thudc cac nganh
kinh té& trong diém nhw vién thong, dau khi, dién va khai khoang.

O mang ban I1&, TPB tiép tuc mé rdng cho vay trong cac phan khuc tai chinh tiéu
duing chién lwoc théng qua viéc tich hop san phdm vay vao cac nén tang sb
hwéng téi nhém khach hang tré. Bén canh dd, viéc hop nhat Chirng khoan Tién
Phong (TPS) giup ngan hang m& réng hoat déng cho vay ky quy trong mang
khach hang c& nhan.

Chung toi ky vong tang trwdng tin dung ctia TPB dat khoadng 15% trong giai
doan 2026-2027, phan anh quan diém than trong hon déi vai Iinh vue cho vay
bat dong san trong bdi canh I4i suat cé xu hwdng tang tré lai.

Bién lai rong (NIM) tiép tuc chiu ap lwc

N&m 2025, NIM ctia TPB gidm xubng 3,1% t&» mic 3,5% ndm 2024, twong déng
véi xu hwéng chung clia nganh, phan anh loi suét tai san suy gidm trong bbi
canh ty & cho vay khach hang ca nhan trén tdng dw no giam dan. Cung véi viéc
ngan hang van dang phai chiu ap lwc do lai suat huy dong tang cao, ching toi
ky vong NIM sé& duy tri n dinh quanh murc 3% trong nam 2026.
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Hinh 6: Tang trwéng tin dung cao hon mirc trung binh nganh
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Hinh 7: ... dworc dan dat béi cac hoat déng lién quan dén bat dong san
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Ngudn: VNDIRECT RESEARCH, TPB

Hinh 8: Tang trwdng tin dung dwoc thiic day b&i cho vay KHDN
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Hinh 9: ... dan dén NIM va loi suat tai san giam dan

Du ng KHCN
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Thu nhap phi dang déng vai trd ngay cang quan trong trong téng thu
nhap hoat dong (TOI) cia ngan hang.

N&m 2025, thu nhap phi ctia TPB tang 23% svck, chi yéu nhé dich vu thanh
toan va phi dich vu thé. Ching t6i nhan thay thu nhap phi c6 déng gép ngay
cang quan trong vao TOI toan hang, dat 22% trong nam 2025, cao hon mic
trung binh 5 nam 1a 17%.

Tan dung loi thé chuyén dbi sb tr sém, cling vé&i mang luéi LiveBank 24/7 trén
toan quéc va hé sinh thai tich hop v&i cac nén tang tai chinh va thwong mai dién
t&r (nhw Shopee, MoMo, Viettel), ngan hang cé vi thé thuan loi dé thuc day tang
trwdng quy mo khach hang. Qua dd, mé rong co hdi ban chéo va hd trgr phat
trién cac sa&n pham, dich vu ngan hang (nhw dich vu thanh toan, thé tin dung va
ngan hang dién tt).

Bén canh do, ngan hang ciing dang cting cb hé sinh thai tai chinh khi nang ty &
s& hiru tai TPS 1&n 50% va ndm quyén kiém soat cong ty chirng khoan nay, qua
dé gia tdng ngudn thu phi tir cac hoat dong lién quan dén chirng khoan nhu mai
gidi, lwu ky va tw van phat hanh trai phiéu.

Chung t6i ky vong thu nhap ngoai lai ciia ngan hang sé duy tri tang trwedng tich
cuc, dan dat b&i thu nhap phi, nhd loi thé hé sinh thai s va viéc hop nhat TPS,
qua do tiép tuc da dang héa ngudn thu.
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Bao céao cap nhat

Hinh 10: Thu nhap phi dang déng vai tré6 ngay cang quan trong trong
téng thu nhap hoat ddng ciia ngan hang

Hinh 11: Co’ cdu doanh thu ctia TPS qua cac nam
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Nguén: VNDIRECT RESEARCH, TPB

mmmm Thu nh&p khac
mmmm Thu tir dich vu ngan hang déu fuwr
= Thu tir hoat dong dau tw
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Lwu y: Thu nhap khac bao gdm thu nhap tir cac DV lién quan trai phiéu.
Nguén: VNDIRECT RESEARCH, TPS
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Dinh gia: Duy tri Khuyén nghi Kha quan vé&i mirc gia muc tiéu 21.700 VND

Hinh 12: P/B hién tai cua TPB so vé&i murc lich st

Chung t6i dat P/B muc tiéu cho nam 2026F & mic 1,1x, cao hon mirc hién tai
1,0x, nh& chat lwong tai san cai thién va loi nhuan duy tri da ting trudng cao.
Trong khi d6, dinh gia hién tai cia TPB van th&4p hon mirc trung binh nganh (1,3
lan), nén chwa phan anh hét tiém nang tang trwdng dai han, nhat la khi hé sinh
thai sb tiép tuc hé tro ting trudng quy md khach hang va thu nhap tir phi dich

Vu.

Chung t6i két hop dinh gia theo P/B va mé hinh thu nhap thdng dw, véi ty trong
b&ng nhau qua dé dwa ra gia muc tiéu 21.700 ddng cho TPB.

Hinh 13: P/B ctia TPB so vé&i mirc trung binh nganh.
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Ngudn: VNDIRECT RESEARCH, Bloomberg

Hinh 14: Pinh gia thu nhap thang dw

Gia dinh chinh

L&i suét phi rii ro

Phén bu rti ro

Beta

Chi phi vén chi s& htiu
Tang trwdng dai han
ROE (%)

Thu nhap thang du (ty dng)

Ty 1& chiét khdu

Gia trj hién tai cua thu nhap thang dw (ty
déng)

{ty déng)

Gia tri s6 sach dau ky

Gia tri hién tai cda thu nhap thang dw (5
nam)

Gia tri hién tai cda thu nhap thdng dw
(nam cubi)

Gié tri vén chu sé& hitu

Sé lwgng cé phiéu dang lwu hanh (trigu
cp)

Gia tri 1 ¢ phiéu (ddng/cp)

2026
41%
8,1%

1,0

12,4%

17,3%

2.370
0,89

2.108

46.048
9.694

9.013
64.756

2774
23.343

2027 2028 2029 2030 Nam cudi
4,1% 41% 41% 4,1% 41%
8,1% 8,1% 8,1% 8,1% 8,1%
1,0 10 1,0 10 10
12,4%  124%  124%  124%  124%
3,0%

18,7%  161%  184%  187%  140%
2.328 2.390 3.071 3.852  16.200
0,79 0,70 0,83 0,56 0,49
1.842 1.681 1.921 2.143 9.013

Ngudn: VNDIRECT RESEARCH, TPB
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Hinh 15: Mdrc gia muc tiéu

. . Gia tri hop ly Béng gép

Phuong phap Ty trong (VND/cé phiéu) (VND/cé phiéu)

Thu nhap thing du 50% 23343 11672

Ha sb P/B (1.1 14n cho nim 2026) 50% 20.102 10.051

Gié muc tidu (dbng/cd phiéu) 21.722

Gia myc tiéu (ddng/cd phiéu, Iam tron) 21.700

Source: VNDIRECT RESEARCH, TPB

Hinh 16: Phan tich d6 nhay cta gia muc tiéu theo ROE dai han va chi phi vén chi s& hiru

ROE
5 23.343 10,0% 12,0% 14,0% 18,0% 22,0%
> 9,0% 23.926 31.590 39.253 54.581 69.908
3§_ 10,0% 20.094 26.370 32.646 45.197 57.748
‘= 12,4% 15.005 19.174 23.343 31.682 40.020
o 13,0% 14.334 18.174 22.014 29.694 37.374
14,0% 13.413 16.754 20.094 26.775 33.456
Source: VNDIRECT RESEARCH, TPB
Hinh 17: So sanh vé&i cac ngan hang Viét Nam (div liéu ngay 01/04/2026)
. Tang
Tiem trdng
nang i LNST 3
Ngan hang tinggia  Vonhoa NIM (%) NPL (%) PIB (x) PIE (x) nam ROA (%) ROE (%)
(%) (tr USD) 12T 2026 12T 2026 121 2026 12T 2026 % 12T 2026 12T 2026
NHTM CP Ngoai Thuong Viét Nam 157%  18.399,7 27%  27%  12% 0,8% 22 18 138 134 8,5% 1,6% 1,6% 16,7%  16,2%
NHTM CP Céng Thuong 186%  9.9966 27%  27%  1,3% 1,5% 15 1,2 76 79 11,9% 1,3% 1,3% 212%  195%
NHTM CP Dau tw va Phét trién Viét Nam 206%  10.821,0 22%  23%  15% 1,2% 16 1,3 92 93 19,0% 1,0% 1,0% 194%  18,1%
NHTM CP Viét Nam Thinh Virgng 438% 77718 54% 53%  48% 29% 12 1,1 85 6,7 27,5% 2.2% 21% 155%  17,3%
NHTM CP K§ Thuong Viét Nam 350%  8.0308 37%  40%  1,1% 1,1% 12 1,1 83 7.1 17,4% 2,3% 2,4% 16,0%  17,1%
NHTM CP Quén Boi 181%  7.951,3 40%  48%  25% 16% 15 13 78 69 7.9% 2,0% 2,0% 216%  217%
NHTM CP A Chau 343% 45440 30%  34%  15% 1,2% 13 1,1 77 56 13,7% 1,7% 2,0% 176%  20,4%
NHTM CP Phét trién Thanh Phé HCM 56,1%  4.807,8 49%  58%  22% 1,0% 1,7 1,3 7,0 6,0 21,4% 2,0% 2,4% 254%  247%
NHTM CP Quéc Té Viét Nam 3M7% 21583 30%  46%  36% 31% 12 08 78 40 22,5% 1,4% 2,4% 164%  23,1%
NHTM CP Tién Phong 361% 16799 30%  30%  1,3% 12% 10 1,0 6,0 53 11,5% 1,6% 16% 177%  17,3%
NHTM CP Sai Gon Thuong Tin 19,2% 4.358,9 33%  57%  23% 5,3% 19 12 19,3 35 22,0% 0,7% 34% 10,3%  42,8%
Trung binh 34%  39%  21% 1,9% 15 1,2 94 7,2 15,5% 1,6% 2,0% 181%  20,7%

Source: VNDIRECT RESEARCH
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Phu luc 1: Téng quan doanh nghiép

Hinh 18: Hé sinh thai sé ctia TPB

Lich st hinh thanh: Thanh lap nam 2008 vé&i vén diéu 1& 1.000 ty dong (38
triéu USD), TPB da trai qua qua trinh tai co cAu vao ndm 2012 véi sy tham gia
ctia cac ¢6 dong Ién nhw DOJI va FPT (cb dong sang 1ap), sau d6 chuyén huwéng
sang mé hinh ngan hang s6. Cac khoan dau tw chuyén déi sé tir sém da hd tro
ngan hang mé réng hoat déng kinh doanh trén toan quéc. TPB ciing 1a mét trong
nhirng ngan hang dau tién tai Viét Nam trién khai nén tang eBank tich hop gitra
Mobile Banking va Internet Banking. Ndm 2017, ngan hang ra mét hé thdng
ngan hang tw dong “LiveBank 24/7”, gilp mé& rong kha nang tiép can khach
hang, déng thdi bd tro' cho mang Iwéi chi nhanh trong viéc phuc vu khach hang
hién htru va thu hut khach hang méi. TPB niém yét trén HOSE vao ndm 2018
va nang vén diéu I 1én 8.500 ty ddng (323 triéu USD). Ngan hang ciing tirng
bwéc hoan thién khung quan tri ri ro theo tiéu chuan quéc té, bao gébm ap dung
Basel Il va IFRS 9, ddng thoi cling ¢d nén tang vén thong qua viéc trién khai
cac phuong phap xép hang néi bo trong nhirtng ndm gan day.

Chién Iwoc kinh doanh: TPB dét ra chién lwoc giai doan 2023-2028 hwéng
dén mé rong hién dién & nhiéu mang kinh doanh, bao gdm ngan hang, chirng
khoan, quan ly tai san va thanh toan. Ngan hang tiép tuc tap trung vao mang
ngan hang s6, hwéng téi khach hang ca nhan va SME. Trong nhirng ndm gan
day, TPB cling m& réng sang cac linh v lién quan nhw quan ly tai san va tai
chinh tiéu dung, bao gébm viéc mua cbé phan chi phdi tai Viet Cat Fund
Management dau nam 2024 va tham gia tai co cAu Céng ty Tai chinh Handico
(HAFIC). Song song, ngan hang tiép tuc nang cip cac nén tang sbé nhuw
LiveBank+ va dich vu ngan hang dién t&, véi cac cai tién nhdm nang cao tinh
nang va trai nghiém khach hang.

Phén khuc khach hang: Khach hang doanh nghiép (19% dw ng), SME (32%)
va khach hang ca nhan (49%)

Hinh 19: TPB dirng thir 14 vé tong tai san

VNDtn
TPBank's Digital Ecosystem & Customer Journey 3.500
Mobile
Banking App ‘ 3.000
Starts
Al-powered
2.500

/ _,,:

Onboardmg

\ Ao Erewefology
Websnte poe Securmes Platform ' /

LiveBank

Application  Partner
Ecosystem &*& ggrs‘:loc?er @
\ , ‘ Onling
é’

e-Wallet Integration

& Payments 2.000
Lending

Application %
1.500

Online

Digital Payments
Lending 1.000

x ﬁ/@

Partner

ATM Services
LiveBank RDRAVADRIDRALRONLLLD LI
PG EEEEEFLLLRLIL R EL S

Ngudn: VNDIRECT RESEARCH, TPB Ngudn: VNDIRECT RESEARCH, TPB
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Phu luc 2: Cac dw phéng tai chinh trong yéu

Két qua kinh doanh

Ty déng 2022 2023 2024 2025 2026 2027 2028
Thu nhap lai thuan 11.387 12.425 12.906 13.371 15.092 16.759 19.144
Thu nhap ngoai lAi 4.231 3.809 5.132 5.624 6.016 6.680 7.631
Téng thu nhap hoat déng 15.617 16.234 18.038 18.995 21.108 23.439 26.775
Chi phi hoat déng (5.945) (6.699) (6.279) (6.573) (7.282) (8.086) (9.237)
LN truée trich 1ap 9.672 9.535 11.759 12.421 13.826 15.352 17.538
Chi phi trich 1ap dy phéng (1.844) (3.946) (4.159) (3.190) (3.341) (3.842) (4.419)
Loi nhuan trudc thué 7.828 5.589 7.600 9.231 10.485 11.510 13.119
Leoi nhuan sau thué 6.261 4,463 6.074 7.402 8.388 9.208 10.495

Bang can doi ké toan

Bang can doi két toan

(ty dong) 2022 2023 2024 2025 2026 2027 2028
Tién mat va tién gt tai NHNN 14.415 11.551 24.001 22.164 22.386 22.610 22.836
Cho vay lién ngan hang 53.365 52.352 70.521 103.388 108.558 113.986 119.685
Churng khoan - tong cong 74.377 65.336 59.472 53.725 56.411 59.232 62.193
Cho vay khach hang 159.160 202.586 247.239 302.187 347.532 399.678 459.647
Cho vay khach hang (gop) 160.993 205.262 250.331 305.817 351.689 404.442 465.109
Trich lap du phéng (1.833) (2.676) (3.093) (3.630) (4.158) (4.764) (5.462)
Tai san cé dinh 1.205 1.059 1.222 11213 1.225 1.237 1.249
Tai san khac 26.111 23.754 15.574 23.225 22.006 22.227 22.449
Tong tai san 328.634 356.637 418.028 505.902 558.118 618.969 688.060
Cac khoan no phai tra cho
Chinh phil va N’LNN 433 338 238 1.642 1.724 1.810 1.900
Tién gtri lién ngan hang 73.496 83.966 94.514 112.055 125.502 140.562 154.618
Tién gtri khach hang 194.960 208.262 242.806 279.050 312.536 350.041 392.046
Gidy to c6 gia 20.430 24.216 36.632 58.825 61.766 64.855 68.097
Cac khoan no khac 6.911 7.038 6.372 8.280 5.760 1.662 858
Tong ng 296.230 323.820 380.562 459.852 507.288 558.929 617.520
Vén diéu le 18.379 22.016 26.420 27.740 27.740 27.740 27.740
Quy ctia TCTD 2.113 3.052 3.722 4.936 4.936 4.936 4.936
Loi nhuan gitt lai 11.747 7.674 7.453 9.629 18.017 27.225 37.720
Loi ich cb dong thiéu sé - s (0) 3.743 3.743 3.743 3.743
Tong VCSH 32.239 32.743 37.594 46.049 50.693 59.901 70.397
Tong no va VCSH 328.634 356.637 418.028 505.902 558.118 618.969 688.060
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Cac chi so chinh
Cac chi s6 chinh

2022 2023 2024 2025 2026 2027 2028
Gia tri co phiéu
Hé sé P/B 0,96 1,13 1,18 1,01 0,92 0,78 0,66
Ty sudt ¢b tic 0% 0% 6% 6% 0% 0% 0%
L&i co ban/cp (déng) 3.407 2.027 2.299 2.668 3.024 3.319 3.783
Cac chi so tang trvéng svck
Tin dung 14,0% 27,5% 22,0% 22,2% 15,0% 15,0% 15,0%
Tién gtri khach hang 39,7% 6,8% 16,6% 14,9% 12,0% 12,0% 12,0%
Thu nhap I3i thudn 14,5% 9.1% 3,9% 3,6% 12,9% 11,0% 14,2%
Thu nhép ngoai lai 18,5% -10,0% 34, 7% 9,6% 7.0% 11,0% 14,2%
Tfmg thu nhap hoat déng 15,5% 3,9% 11,1% 5,3% 11,1% 11,0% 14,2%
LN sau thué 29,6% -28,7% 36,1% 21,9% 13,3% 9,8% 14,0%
Cac chi s6 lgi nhuan
NIM 4,0% 4,0% 3,5% 3,0% 3,0% 3,0% 3,0%
Chi phi/Thu nhap HPKD (CIR) 38,1% 41,3% 34,8% 34,6% 34,5% 34,5% 34,5%
LN trwéc trich lap / Thu nhap
HBKD 61,9% 58,7% 65,2% 65,4% 65,5% 65,5% 65,5%
Loi nhuén sau thué / Thu nhap
HBKD 40,1% 27,5% 33,7% 39,0% 39,7% 39,3% 39,2%
ROA (12 thang) 2,0% 1,3% 1,6% 1,6% 1,6% 1,6% 1,6%
ROE (12 thang) 21,5% 13,7% 17,3% 17,7% 17,3% 16,7% 16,1%
Chat lwong tai san
Ty Ié no Xau 0,8% 2,0% 1,5% 1,3% 1,2% 1,2% 1,1%
Ng' x4u hinh thanh svck 0,0% 89,7% -43,7% -16,7% 13,6% 15,0% 15,0%
Ty 1& xCr Iy no x&u (write-off) 1,1% 1,5% 1,5% 0,9% 0,8% 0,8% 0,8%
Ty 1& bao phil no' x4u (LLR) 135,0% 63,7% 81,3% 92,2% 96,9% 101,5% 105,9%
Ty lé thanh khoan va kha
nang thanh toan
LDR 82,6% 98,6% 103,1% 109,6% 112,5% 115,5% 118,6%
Ty lé don bay
VCSHITSng tai san 9,8% 9,2% 9,0% 9,1% 9,1% 9.7% 10,2%
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Théng tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bb ctia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cta
nhirng théng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp théng tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
céo nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi c6 phiéu  Dinh nghia:

KHA QUAN Kha nang sinh 1&i ctia ¢b phiéu tr 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia cb phiéu thp hon -10%

Khuyén nghi déu tw duoc dua ra duwa trén khé nang sinh 10 duw kién cda cé phiéu, duoc tinh bang téng cua (i) chénh léch phén trém
gitra gia muc tiéu va gia thj trurong tai thoi diém céng bb bao céo, va (i) ty suét cé tire dw kién. Trir khi dwoc néu ré trong béo céo,
céac khuyén nghi dau tw c6 thoi han déu tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TICH cyuc Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén

TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén

Hoang Viét Phwong — Giam déc Khéi nghién ctru va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Lé Chi Hiéu — Trwéng phong Ngan hang va Dich vu tai chinh
Email: hieu.lechi@vndirect.com.vn

Nguyén Manh Tung — Chuyén vién phan tich cao cap
Email: tung.nguyenmanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Phwdng Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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