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NH TMCP TIEN PHONG (HSX: TPB)

= LN rong 2024-2025 dwoc dy bao tang trung binh 30%/n&m, dwa trén mc nén
thap clia 2023, va khi tin dung tang 16%-18% va NIM cai thién (+2 diém co ban)
trong 2024-2025.

*  Chétlwong tai san dwoc ky vong cai thién trong 6 thang cudi ndm khi (1) tin dung
tang tré lai; (2) Loi nhuan ting trwdng tét khién ngan hang cé nhiéu dw dia dé
cting c6 bd dém dw phong.

» Chung tdi khuyén nghi TRUNG LAP v&i mirc gia muc tiéu 20,850 ddng/cé
phiéu, do (1) diéu chinh tdng 6%/15% LNST 2024/2025 sv dw b&o gan nhét; (2)
gia tri s6 séch dwoc ding la trung binh 24-25 thay vi & cudi ndm 2024 trudc dé.

Tin dung ki vong bat ting tré lai trong 6 thang cudi ndm 2024.

Dw no tin dung ctia TPB Q1/24 gidm 3.3% sv dau ndm, v&i sy sut giam dong thoi
clia ca hai mang dw no' cho vay va trai phiéu doanh nghiép (-2%/-23% sv cubi
nam 2023). Tuy nhién, tin dung dwoc ky vong sé dat 16% cho ca nam 2024F, va
18% trong nam 2025F, dwa trén co s& (1) viéc ha |&i suét cho vay gép phan kich
thich lai nhu cau tin dung trong giai doan 24-25; (2) méang khach hang doanh
nghiép — mang déng gép tang trudng chinh trong ndm 2023 duoc ky vong tiép
tuc dan dat trong 2024; (3) TPB ¢0 lich st ting trwdng tin dung an twong trong
nhiéu nam.

Chét lwong tai san suy giam, tuy nhién ng xau dwec ky vong da tao dinh
trong 2023.

Ty 1& no xau Q1/24 tang 0.19% sv 2023, ghi nhan 2.23%, thdp hon méc 2.48%
ctia trung binh nganh (loai trir NVB do outlier). Trong khi d6, ty I& ng' nhém 2/ tdng
dw no’ ghi nhan mc 2.7%, gidm 12 diém co ban so véi 2023. No x4u cla TPB
dwoc ki vong da tao dinh khi no x4u hinh thanh lién tuc gidm tr Q2/23 dén nay.
Dw ng nhém 2 ciing da tao dinh trong Q3/23 va dang c6 xu hwéng gidm dan.
Chinh vi vay, khi (1) tin dung tang trwdng tré lai; (2) kinh t& phuc hdi; va (3) Théng
tw 02/2023/TT-NHNN dwoc gia han, sé& gop phan cai thién kha nang tra no cta
nguwoi dan.

Chung tdi dw bao LNST tang trwéng trung binh 30% giai doan 2024-25.

Dw béo cuia ching t6i dwa trén co sé: (1) dwa trén méc nén thap cta nam 2023
(2023: -29% svck); (2) tang trwdng tin dung dat 16% trong nam 2024 va 18%
trong 2025; (3) NIM sé dwgc duy tri quanh mirc 4%, twong dwong so véi 2023 va
NIM dworc cai thién nhe trong 2025. Ching t6i khuyén nghi TRUNG LAP déi véi
TPB véi mie dinh gia 20,850 dicp, cao hon 4.8% sv dw bao gan nhét, do (1) diéu
chinh LNST 2024/2025 t&ng 6%/15% sv dy b&o gan nhét, (2) Gia tri sb sach dwoc
dung & thei diém trung binh 2024-25 thay vi & thoi diém cudi 2024 truéc do. Tiém
nang tang gia 14.7% (da bao gém ty suét cb tirc 2.4%).

Hinh 1: Mét s6 chi tiéu tai chinh

TRUNG LAP
Gia muc tiéu 20,850 VND
Tiém nédng téng gié 14.7%

Thay déi trong yéu trong béo céo

e Didu chinh tidng LNST 2024F-2025F
6%/15% sv du béo gén nhat.

Théng tin ¢ phiéu

Chi tiéu tai chinh 12/2022 12/2023 12/2024 12/2025
Thu nhap lai thuan 11,387 12,428 14,187 16,644
Téng loi nhuan hoat déng 15,617 16,237 18,130 21,148
Téng trich 1ap dw phong (1,844) (3,946) (3,744) (3,193)
LN rong 6,261 4,463 5,371 7,549
Ty & thu nhap 1ai can bién (NIM) 3.98% 3.93% 3.94% 3.97%
T&ng trwdng tién giri 39.69% 6.82% 10.00% 15.00%
Tang trwdng tin dung 14.27% 19.05% 16.00% 18.00%
Tang trwdng LN rong 29.64% -28.71% 20.35% 40.53%
Gia tri sb sach/cp 14,643 14,872 16,812 20,241
P/B 1.27 1.25 1.11 0.92

Ngudn: TPB, MBS Research
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Gia thi trwong (VND) 18,600
Cao nhét 52 tuan (VND) 20,000
Thép nhét 52 tuin (VND) 15,800
Vén héa (ty VND) 40,069.76
PIE (TTM) 8.88
P/B 1.17
Ty suét cb tic (%) 13.7
Ty 1&€ SH nwéc ngoai (%) 28.06%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

CTCP FPT 6.77%
CTCP Tap doan Vang Bac Ba Quy
Doji 5.93%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

D6 Lan Phuwong

Phuona.dolan@mbs.com.vn
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NH TMCP Tién Phong

KQKD Q1/24: Kha quan hon so véi dw phong cia MBS Research

f A . Liay ké tr % dy bao A oz
0, 3 ¥
Cac tiéu chi KQKD Q1/24 Q1/23 % svck diu nam ciia MBS Nhan xét
Khodn thu nhap lai tdang manh 17% svck, nhd cé
Thu nhap lai 3,427 2,921 17% 3,427 23% (1) NIM tang manh 35 diém co ban svck; (2) mirc
nen thap cda nam trudc (Q1/23: -3.3% svck)
Nho c6 (1) Lei nhuan tr hoat dong dich vu tang
Thu nhap ngoai lai 1,258 738 70% 1,258 32% manh 40% svck; (2) hoat dong mua ban chirng
khoan dau tw tang 14 lan svck.
Téng thu nhap hoat dong 4,685 3,659 28% 4,685 25%
Chi phi hoat dong 1,676 1,579 6% 1,676 22%
LN trwéc dw phong 3,009 2,080 45% 3,009 27%
Viéc chi phi dw phong rti ro tin dung tdng manh
svck co thé dén tir viec (1) Ty lé no x4u cta TPB
Chi phi dw phong rti ro tin o e trong 2023, va luén cao hon mc 2%, do d6, ngan
dung LA <ils 20 LA S hang gap ap lyc trong viéc trich 1ap dw phong hon;
(2) mirc nén Q1/23 twong déi thap (Q1/23: -58%
svck)
LN rong 1,463 1,413 4% 1,463 25%
Tin dung Q1/24 ting trwdng 4m so v&i dau nam,
Tang trwdng tin dung (YTD) -3.3% 5.8% véi sw suy giam chi yéu & mang khach hang ca
nhan (-5.4% sv 2023).
Tang trwdng huy dong (YTD) -2.1% 3.1%
Sv sut giam cua chi phi huy déng (-144 dcb svck)
NIM 4.1% 3.8% +35 dcb I&n hon so v&i sw suy giam cla ty suét sinh 1o (-
109 dcb svck).
CIR 35.8% 43.2% -2.6 diém %
Chi phi tin dung 2.3% 0.8%
CASA 24.4% 14.2%
NPL 2.2% 1.4%
LLR 60.3% 83.9%
ROE 13.3% 20.9%
ROA 1.3% 2.0%
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Hinh 2: Co’ cu thu nhap caa TPB
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Ngudn: TPB, MBS Research

Hinh 4: Co’ cau huy déng cta TPB
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Ngudn: TPB, MBS Research

Trién vong giai doan 2024 - 2025

Hinh 3: Co’ cdu thu nhap ngoai l&i
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Nguédn: TPB, MBS Research

Hinh 5: Téng thu nhap va LNST cta TPB theo quy
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Ngudn: TPB, MBS Research

Tin dung ctia TPBank tang trwéng én dinh & mirc cao véi mirc trung binh 17%/

nam trong giai doan 2024-2025.

Dw no tin dung cta TPB ghi nhan 210,179.5 ty déng, gidm 3.3% sv cudi nam 2023.
Mang dw no cho vay va trai phiéu doanh nghiép cta TPB lan luvot gidm 2%/ 23.4% sv
cudi ndm 2023. Trong mang tin dung cho vay, mang tin dung danh cho khach hang ca
nhan bi gidm manh 6% sv dau nam, trong khi d6 mang tin dung cho doanh nghiép

(bao gdbm SME) tiép tuc tdng nhe 2.2% sv dau nam.

CAGR tang trwédng tin dung ctia TPB trong 5 nam, ttr giai doan 2019-2023, ghi nhan
murc ting tredng 17%. Nam 2023, tin dung TPB tang trwéng manh 19.1% sv dau nam.
Trong d6, mang khach hang doanh nghiép tang manh 43% svck, mang khach hang ca

nhan tdng 16% sv dau nam.
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Cho ca nam 2024, chdng t6i ki vong tin dung tang 16% svck, nhe (1) viéc ha lai suét
cho vay kich thich nhu cau tin dung trong 2024; (2) tbc d6 téng trwéng ctia mang khach
hang doanh nghiép tiép tuc duy tri va phat huy nhw trong ndm 2023; (3) Lich st ting
trwdng tin dung tét trong nhiéu ndm clta TPB.

Hinh 6: Tang trwéng tin dung cac cac ngan hang
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Ngudn: BCTC ctia cac NHTM niém yét, MBS Research
Hinh 7: Tang trwéng tin dung cta TPB so sanh véi toan nganh Hinh 8: Co’ céu tin dung cho vay ctia TPB
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Ngudn: SBV, TPB, MBS Research Ngudn: TPB, MBS Research

Bién l&i rong (NIM) ndi tiép xu hwéng tang tir Q2/23, khién chung téi diéu chinh
dw phéng 2024F-2025F.

Bién I&i rong (NIM) cta cac ngan hang niém yét (NHNY) cho thay sw phan hoéa trong
Q1/24, méac du NIM trung binh nganh van tang nhe 0.4%

Tuy nhién, TPB ndm trong top 5 ngan hang cé mirc tdng cta NIM Q1/24 sv cubi ndm
2023 cao nhét toan nganh. NIM Q1/24 cta TPB tiép tuc tdng manh 15 diém co ban
(dcb) sv 2023 va tang 35 dcb svck, ghi nhan mic 4.13% cudi Q1/24. Day ciing la quy
the 3 lién tiép chirng kién sy tang trwdng cta NIM. Chang tdi cho rang NIM cta TPB
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téng v&i nguyén nhan chinh dén tlr viéc (1) Tang trwdng tién glvi tr khach hang giam
manh hon 2.5 1&n so vé&i sy sut gidm tir tAng trwdng tin dung (Tién gtri khach hang: -
8.4% sv 2023, tin dung: -3.3% sv 2023).

TPB c6 muc l3i suat huy dong ki han 12 thang twong dbi cao so véi cac ngan hang
trong cting phan khuc. Ngoai ra, bién dong I&i suat huy déng ctia TPB trong thoi gian
qua hep hon so v&i cac ngan hang trong cung quy md. Ty lIé LDR Q1/24 dat khoang
64%, thap hon so v&i mirc 75% cda trung binh cac NHTMNY, khién ngan hang giam
bot &p lwe huy ddng vén dé dadm bao ty & an toan. Nhirng yéu té trén, khién ching toi
tin rang, xu huéng tang cla I suat huy dong trong thdi gian téi sé khong tac déng
qué manh dén chi phi huy déng ctia TPB. Cho c& nam 2024, khi tin dung téng trwdng
tr& lai, ching t6i cho rdng NIM clGa TPB sé chju tac dong tiéu cwc bdi méi trwong &
suét cho vay thap nham kich thich cu tin dung. Do d6, NIM sé& dat 3.94%/3.97% cho
ca nam 2024/2025.

Viéc NIM tang manh trong Q1/24 cta TPB khién ching tdi lac quan hon trong birc
tranh tai chinh cia ngan hang trong giai doan 2024-2025. Vi vay, ching téi diéu chinh
lai NIM cua TPB trong giai doan 24F-25F la 3.94%/3.97%, tang 0.4%/0.7% sv dw bao
c. Qua 4o, tang trwdng LN rong ghi nhan & mirc 20%/41% trong giai doan 2024F-
2025F, cao hon so v&i mire 13%/30% trong dw b&o gan nhét.

Hinh 9: Mitrc chénh léch NIM cta cac ngan hang Q1/24 sv 2023 Hinh 10: Bién déng NIM ctia TPB theo quy
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Ngudn: Bao cao cac ngan hang, MBS Research Nguon: TPB, MBS Research

Hinh 11: L3i suat huy dong ky han 12 thang tai cac Ngan hang (Ngay 5/6/2024)
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Ngudn: Cac NHTMNY, MBS Research
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Hinh 12: Vung bién déng lai suat 12 thang tai cac Ngan hang (Tt 1/1/2023 dén 5/6/2024)
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Ngudn: Cac NHTMNY, MBS Research

Hinh 13: Co cau tai san sinh |&i (IEA) ctia TPBank
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Ngudn: TPB, MBS Research

Chat lwong tai san yéu hon so véi ki vong trong Q1/24.

Chung téi nhan thay réng, tinh trang ng xau tang tré lai trong Q1/24 dién ra & hau hét
cac NHNY. Ty 1& no x4u trung binh & cadc NHNY & mirc 2.5% cubi Q1/24, cao hon so
v&i sb6 2.2% cubi 2023 (loai trir NVB do outlier). Ty I& ng nhém 2 ciing tang nhe Ién
murc 2.2% sv mirc 2.1% cla 2023.

No x4u ctia TPB Q1/24 tang 80%/6.7% svck/ sv 2023, chi yéu dén tir sy gia tang cla
no nhdm 4 va 5 (+96%/163% svck). Do do, ty 1& no x4u Q1/24 ghi nhan 2.23%, ting
0.19 diém % sv 2023. Tuy nhién, & mat tich cwe, ng nhém 2 cta TPB da cé xu hwéng
da tao dinh va gidm trong 3 quy lién tiép (Q1/24: -6%/-22% sv quy lién trwdc/ svek).
Ty 1& no nhdm 2 ciing ghi nhan mc 2.7%, gidm 12 diém co ban sv 2023.

Trong nam 2024, chat lwong tai san cta TPB duwoc ky vong céi thién hon trong nira
cudi ndm, v6i ty 1& NPL va ng nhom 2 2024F dat 1.95%/2.5%, gidm 0.28%/0.2% sv
Q1/24. Nguyén nhan chinh dén tw (1) tin dung téng trwéng tré lai; (2) kinh té phuc hoi
cling nhw gia han thém 6 thang Thong tw 02/2023/TT-NHNN sé gop phan cai thién
kha nang trd ng clia ngwoi dan; (3) Loi nhuan tang trwedng tré lai gidp ngan hang co
nhiéu dwv dia gia tdng boé dém dy phong.
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Hinh 14: Ty lé ng’ xau toan nganh
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Ngudn: Bao céo c4c ngan hang, MBS Research

Hinh 16: Ty Ié LLR va chi phi tin dung theo quy cua TPB

Hinh 15: Hau hét cac NHNY déu c6 ty 1& ng xau tang trong Q1/24
sv 2023.
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Ngudn: Bao cao cac ngan hang, MBS Research

Hinh 17: Ty lé ng’ xau va ng nhém 2 ctia TPB ting tré lai trong
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Ngudn: Bao céo cac ngan hang, MBS Research Ngudn: TPB, MBS Research
Bang tom tat dw bdo KQKD giai doan 2024 — 2025
Cac tiéu chi KQKD 2023 2024F % svck 2025F % svck Nhan xét
Dw phong dwa trén gia dinh tang truwdng tin
Thu nhap lai 12,428 14,187 14.2% 16,644 17% dung 2024/2025 dat 16%/18% va NIM cé xu
huwéng cai thién trong 24F/25F
Ki vong mang bancassurance bi anh hwéng
Thu nhap ngoai I5i 3,809 3,043 3.5% 4,504 14y, 1ang trang nam 2023 véi con khiing hodng
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Téng thu nhap hoat déng 16,237 18,130 11.7% 21,148 17%

Chi phi hoat dong 6,702 7,671 14.5% 8,519 11%

LN trwée dy phong 9,535 10,458 9.7% 12,629 21%
Chi phi trich Iép dw phong gidm nhe so vé&i
mUrc nén cao clia nam ngoai (2023: +114%

S R o . svck), phan anh déng thoi ki vong ng xau da

Chi phi dw phong rdi ro tin dung (3,946) (3,744) -5.1% (3,193) -15% tao dinh trong 2023 ciia ching t6i, ciing nhu
quan'diém than trong trong qua trinh xt ly
no xau clia ngan hang.
T&ng trwdng dwa trén mirc nén thap cla

LN rong 4,463 5,371 20.3% 7,549 41% nam ngoai khi 2023, LN rong ctia TPB giam
manh 29% svck.
Tang trwdng tin dung ki vong dwoc hdi phuc

Tang trwdng tin dung (YTD) 19% 16% 18% tré lai trong ném 2024 khi nhiing hanh déng
ho tro nén kinh té phat huy hiéu qua tot hon.

Tang trwdng huy dong (YTD) 7% 10% 15% T?B nam trf)ng nhém cac ngan hang c6 mt
bang lai suat cao.

NIM 3.9% 3.9% +1.5dcb 4.0% +2.5dcb

CIR 41.3% 42.3% 40.3%

Chi phi tin dung 1.6% 1.3% 1.0%

CASA 22.7% 20.8% 21.2%
Chling t6i cho rang dinh no xau cta TPB da
duoc tao trong Q3/23, va sé co6 xu hwdéng

NPL 2.0% 2.0% 1.8% gidm dan, nho ¢ (i) khi nén kinh té hoi
phuc, no phat sinh do CIC sé g|am (i) ngan
hang st dung dw phong dé xt Iy no x4u.

LLR 63.7% 78.3% 82.4%

ROE 13.6% 14.5% 16.9%

ROA 1.3% 1.5% 1.7%

Luan diém dau tw & Khuyén nghi

Khuyén nghi TRUNG LAP vé&i gia muc tiéu 1a 20,850 déng/CP

Chung t6i wa thich TPB vi (1) NHTM huéng téi hé sinh thai phat trién toan dién; (2)
Trung binh mic tdng trwdng tin dung ndi bat va én dinh trong giai doan 2024-2025 dat
17%/ nadm, nhd c6 (1) lich s ting trwdng tin dung tét; (2) Ngan hang c6 ty 1é LDR
thap, qua d6 LN rong ctia NH téng trwdng trung binh 30%/ nam trong giai doan 2024-

2025.

e Phuong phap dinh gia hé sb so sanh P/B: Ching t6i 4p dung mic P/B muc
tiéu trung binh 3 ndm clGia TPB la 1.x v&i gia tri s6 sach trung binh 2024-2025.
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e Phuong phap thu nhap thdng dw: Chung t6i déng théi st dung phwong phap
thu nhap thang dw do phan I&n gia tri ca ngan hang phu thudc vao gia tri sé
séach tai thdi diém dinh gia vi vay gia tri cia ngan hang dwoc dinh gia sé phan
anh gan chinh xac nhét gia tri s6 sach thuc té cta ngan hang va it bién déng
khi thay dbi cac diéu kién dw phong.

e Dodng thoi, ty suét cd tirc bang tién mat ctia doanh nghiép dwoc ching toi dw
bao 1én t&i 2.7%, dwa ty 1& sinh |&i tiém nang 1én mirc 14.7%

Hinh 18: Pinh gia thu nhap thang dw

Phwong phap dinh gia Rl 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Lai suat phi rdi ro 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 11 11 11 11 11 11 11
Chi phi VCSH 12.9% 12.9% 12.9% 12.9% 12.9% 12.9% 12.9%
Tang trwdng dai han 3.0%

Gi4 tri s6 sach dau ky (ty

5 32,742.71
dong)
Gia tri hién tai ctia thu nhap
thdng dw (7 ndm) (ty ddng) 5,088.17
Gia tri hién tai cGa thu nhap £ 813.00

thang dw (nam cubi) (ty dong)
Gia tri VCSH (ty ddng) 45,643.97
S6 lwong ¢ phiéu dang lwu

hanh (triéu) 2,201.64
Glg‘tr! 1 ¢0 phiéu (dong/co 20,732
phiéu)

Hinh 19: Téng hop dinh gia
Téng hop dinh gia Giadwphong Tytrong Doéng gop
P/B £V0’| BVES la trung binh 24-25 va P/B trung binh 20,935 50% 10,467
5y cia TPB la 1.1x)
Thu nhap thang dw 20,732 50% 10,366
Gia muc tiéu 20,833
Gia muc tiéu (lam tron) 20,850

Rai ro dau tw

(1) Nhu cau tin dung phuc héi cham hon so véi ky vong, tac dong dén mire ting truéng
tin dung khéng dwgc nhw ki vong.

(2) Chi phi trich lap dw phong & mirc cao hon ching tdi dw phéng do no' x4u tiém an
tang cao.

(3) Ngan hang c6 thé ha Iai suat cho vay thadp hon dw kién nham hé tro khach hang,

tac dong tiéu cwc dén NI.
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Hinh 20: Bang so sanh gilra cac ngan hang Viét Nam (gia dong ctra ngay 19/6/2024)

Giahiéntai Vén hoa PIE P/B ROE _ROA

(VND dbng) (ty dong) Hiéntai  2024F Hig} 2024F TTM  2024F TTM  2024F
BID 46,500 265,070 12.1x  10.6x 21x 18X 188% 1gq9, 10% 1o
CTG 32,350 173,719 8.6x 7.5x 1.3x 12x  16.3% 1509, 1.0% 1.1%
VCB 87,100 486,810 14.9x  13.8x 2.8x  24x  200% 1gq95 19% 1o
MBB 23,250 123,372 6.0x 5.1x 1.3x 1.0x  224% 1509, 2.3% 1.1%
VPB 18,600 147,571 12.2x  10.1x 11x  10x  92% 41g1095 14% 10w
TCB 48,800 171,899 8.7x 7.5x 1.3x 11x  154% 1509, 24% 1.1%
ACB 24550 109,656 6.9x  5.0x 15x  1Ix 23.0% 41g19 23% 10w
STB 30,550 57,593 7.3x 7.1x 1.2x 11x  17.7% 1609, 1.2% 1.1%
HDB 23,700 69,027 6.2x  5.2x 15x  12x 258% 1g195 20% 100
VIB 22,050 55,937 6.7x 5.7x 1.5x 12x  23.0% 1509, 2.1% 1.1%
ocB 14,900 30,617 71X 6.2x 1.0x  09x  152% 1gqo96 1.9% 100
TPB 18,600 40,950 9.1x 7.6x 1.2x 11x  139% 1520 1.3% 1.1%
Trung binh loai trir SOEs 7.8x 6.6x 1.3x 1.1x 18.4% 17.0% 2.1% 1.0%
Trung binh 8.8x 7.6x 1.5x 1.3x 184% 17.2% 1.7% 1.0%
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BAO CAO TAI CHINH

KQKD 31/12/22  31/12/23  31/12/24  31/12/25 Cac chi sé chinh 31/12/22  31/12/23  31/12/24  31/12/25
Thu nhap lai 21,811 28,562 30,867 35,832 Tang trwdng tién gt 39.7% 6.8% 10.0% 15.0%
Chi phi 13 (10,424)  (16,135)  (16,680)  (19,188) gﬁr’:g truong tin 14.3% 19.1% 16.0% 18.0%
tThhu“é:h‘?‘p lai 11,387 12428 14,187 16,644 lg‘:g truongtongtai 45 59 8.5% 1.7%  25.9%
IT;i‘” nhap ngoai 4,231 3,809 3,943 4,504 Iﬁ;‘g It;"%rr‘]%th“ 14.5% 9.1% 14.2% 17.3%
zg:tg ;grl‘;huan 15,617 16,237 18,130 21,148 Iﬁgg ;r;;??étih“ 185%  -10.0% 3.5% 14.2%
g‘?“g chi phi hoat 5,945 6,702 7.671 8,519 Tang tryong LN 29.6%  -28.7%  20.3%  40.5%
ong rong
'5:‘]';;;’“" de 9,672 9,535 10,458 12,629
;ﬁgﬁgt”cr‘ lap du (1,844)  (3,946)  (3,744)  (3,193) f/:gr? tin dung/ nguon 63.2% 68.7% 80.1% 74.3%
:'r'l"cm::) déng sau 7,828 5,589 6,714 9,436 g;’n'ebltzr‘: (”,\'l‘ﬁ‘\jl’)'a' 4.0% 3.9% 3.9% 4.0%
Loi nhuan sau Chi phi hoat
ol 6,261 4,463 5,371 7,549 dangithu mhap (CIR) 38.1%  41.3% 42.3% 40.3%
Loi ich cb dong
thiéu sé
(';:I)‘n‘;h;‘aiécnhgﬁfg 6,261 4,463 5,371 7,549 Sr']‘(') r‘]’g/'cf‘g vay Ki 1.1% 1.9% 1.6% 1.1%
TV 18 no x4u (NPL) 0.8% 2.0% 2.0% 1.8%
Tdng du phong/ng

o xdu (LLR) 135.0% 63.7% 78.3% 82.4%
Bang can doi ke Ty lé an toan von
o 31/12/22  31/12/23  31/12/24  31/12/25 AR 1260%  12.39%  10.70%  12.78%
Tong cho vay 214,358 257,615 304,997 352,767 Cac chitiéu loi
khach hang nhuan
Tbng cac khoan
muc ching khoan 86,938 74742 82963 98,962 ROAA 1.91%  1.25%  1.48%  1.65%
Téng dw phong (2,021) (2,776) (3,749) (4,224) ROAE 19.42%  13.63%  14.51%  16.94%
L?’:g:g' sansinh 509574 329581 384,211 447,505 Céc chi tiéu dinh gia
Téng tai san khéng ~
sinh 14 29,360 27,053 (21,684) 9,051 EPS pha loang 2.844 2027 2.440 3.429
Téng tai san 328,634 356,634 362,528 456,555 Gia tri s6 sach/cp 14,643 14,872 16,812 20,241
Ig’n”ggu" clakhach 515803 232816 259,083 298,059 Cb twe / cp (VND) 2,500 500
Tién glvi va vay
o T D K 73,661 84,106 57,279 103,765 P/B 1.27 1.25 1.11 0.92
Tdng no phai tra 296,395 323,891 325514 411,993
Vén didu le 15,818 22,016 22,016 22,016
Lgi nhuan chua 11,747 7,674 11,166 17,529
phan phoi
Vén chii s& hivu 32,239 32,743 37,014 44,562
Loi ich cb dong i
thiéu sb ]
Tong no'va von 328,634 356,634 362,528 456,555
chu sé& hiru
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MIEN TRU TRACH NHIEM

Bao cdo nay dwoc viét va phat hanh bdi Khéi Nghién ctru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng thdng tin nay cho bat ky muc dich cu thé
nao.Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung clia MBS va c6 thé thay ddi ma khoéng can
théng bao trwde. Bao cao nay dwoc phat hanh chung, b4t ky khuyén nghi nao trong tai liéu nay khong lién quan dén céac
muc tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta b4t ky nguwoi nhan cu thé ndo. Bao c4o nay va tat ca noi
dung |& san phadm sé& hiru cia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thire ndo hodc
phan phéi lai toan bé hodc mét phan, cho bat ky muc dich nao ma khéng cé sy ddng y trwéc bang van ban ctia MBS.

HE THONG KHUYEN NGH| AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghij dau tw cia MBS dwoc xay dwng dwa trén kha néng sinh 1&i dyw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém céng bd béo céo, va (i) ty suat cd tirc dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUANKha n&ng sinh I&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tir -15% dén 15%

KEM KHA QUANKha nang sinh 1&i ctia ¢d phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUANCAc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thi trwéng gia quyén
TRUNG LAP. Céac cd phiéu trong nganh c6 khuyé&n nghi Nam git, tinh trén co' s& vén héa thi trwdng gia quyén
KEM KHA QUANCAc c6 phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén héa thj truéng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan do6i (MB) vé&i tén goi tién than 1a Coéng ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) |a mét trong 6 céng ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tr& thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong
Top 10 thi phan tai c& hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CH’PNG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P
Lé Minh Anh Dé Lan Phuong Nguyén Minh Tri
Nghiém Phu Cuwong Nguyén Birc Ho Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang Lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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