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Ngan hang Tién Phong (HSX: TPB)
Dinh gia hap dan bu dap rui ro
e Ching téi ky vong Igi nhudn rong nam 2025/2026 tang trwéng
18.3%/14.1% svck, v&i mire téng trwdng tin dung duw kién dat 19%/15%.
e Tylé no xau ndm 2024 gidm dang ké, tuy nhién ching tdi dw tinh ty 1& nay
nam 2025 ting 37dcb svck do tinh hinh kinh t& con nhiéu bién dong.
e Duy tri khuyén nghj KHA QUAN véi gia muc tiéu 18,200 VND/cb phiéu.

Lei nhuan trwéc thué Q1/2025 cua TPB tang 14.8% svck, dat 23.3% ké
hoach deé ra, tuy nhién chat lwgng tai san dang bi anh hwéng.

LNTT Q1/2025 dat 2,100 ty déng , tdng 14.8% svck chd yéu tang do giam chi
phi trich 1ap, va hoan thanh 23.3% ké hoach dé ra. Bén hét Q1/2025, dw no tin
dung ting 3.89% so v&i dadu nam (YTD) (Q1/2024: -3.35% YTD), do ngay tir
dau ndm TPB da tich cwc ddy manh tin dung véi géi cho vay mua nha lai suét
hép dan. Thu nhap lai thuan (NII) dat 3,384 ty déng (-1.3% svck), trong khi do
thu nhap thuan t dich vu (NFI) la déng lwc cho téng thu nhap khi tdng 27%
svck do TPB chd déng mé rong céc dich vu nhw ngan hang sé, thé tin dung,
thanh toan dién t&v. Ty I& no x4u dat 2.27% (+0.75 diém % YTD) va ty lé LLR
dat 57.06% (-24.26 diém % YTD).

Chung t6i ky vong lei nhuén rong nam 2025/2026 tang 18.3%/14.1% svck

VGi TTTD nam 2024 dat 19.9% svck, chdng t6i ky vong tang trwdng nam
2025/2026 dat 18.8%/15.2% nh¢ (1) mat bang lai suat duy tri & mirc thap va
sw hdi phuc cda tin dung ban 1&, (2) TPB tich cwc tham gia cac géi tin dung
cho céc linh viee dwoe Chinh Pha wu tién nhw dau tw ha tang va céng nghé sb,
cho vay nha & xa hoi. Ngoai ra, TPB tiép tuc thuc day cac hoat déng phi tin
dung dé dan giam lé thudc vao hoat déng tin dung va duoc ky vong tiép tuc
tiét gidm chi phi hoat déng dé dam béo loi nhuan cta ngan hang.

Ké hoach 2025 kha tham vong vé&i i nhuan cao nhét tir trweéc dén nay

N&m 2025, TPB dat muc tiéu lgi nhuan trwéc thué dat 9,000 ty déng, ting
18.4% so v&i ndm 2024, va ciing la méc cao nhat tir tredc dén nay. Tong tai
san dat 450,000 ty ddng, tdng 7.6% svck. Dw no cho vay va trai phiéu té chirc
kinh té dw kién dat 313,750 ty déng va tdng 20% svck, sé chd dwoc phé duyét
chinh thirc theo tirng thei ky. Bén canh dé, tbng huy déng dw kién dat 420,000
ty dong, tang 12.3% svck. Ty 1é no xAu theo TT31/2024 dwéi nguwdng 2.5%.Tra
cb tirc bang tién ty 1& 10% va bang cb phiéu voi ty & 5%.

Chung téi giam gia muc tiéu xuéng 18,200 VND (thap hon 13% sv trwérc)

Gia muc tiéu mai dwa trén co s& 1) TTTD ndm 2025 dat 18.8% va NIM dy kién
gidm nhe, 2) ty & no x4u tang 50 dcb so v&i dw bao truéc, 3) Mirc P/B muc
tiéu thdp hon. Cb phiéu TPB da giam manh 26% ké ti dinh 1 nam, trong khi
cb phiéu nganh ngan hang chi gidm 9%. Hién TPB giao dich & 0.8x P/B nam
2025, thap hon 33% so v&i mie trung binh 3 ndm (1.2x). C6 thé thay, day la
murc P/B th4p nhat cla TPB tir trwdc dén nay, va la murc dinh gia hép dan dbi
v&i tiém nang cla TPB cling nhw ¢é thé bu dap rdi ro vé chat lwong tai san.
Chuing t6i duy tri khuyén nghi KHA QUAN véi tiém néng téng gia 1a 30%.

Chi s6 tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027
Thu nhap lai thuan 12,907 14,722 16,807 19,539
Téng thu nhap hoat déng 18,038 20,863 23,797 26,869
Chi phi trich 1ap dw phong (4,159) (5,002) (5,704) (6,570)
LNST 6,072 7,181 8,192 9,146
Bién lai rong (NIM) 3.51% 3.48% 3.56% 3.67%
Tang trwdng huy dong 16.59% 12.00% 14.00% 12.00%
Tang trwdng tin dung 19.88% 18.81% 15.22% 13.79%
Tang trwdng LNST 36.03% 18.28% 14.07% 11.65%
BVPS 14,230 15,948 19,049 22,510
P/B 0.97 0.87 0.72 0.61

Ngudn: TPB, MBS Research
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KHA QUAN
Gia muc tiéu 18,200 VND
Tiém néng téng gia 30%

Thay ddi trong yéu trong béo céo
. Giam gia muyc tiéu 12.6% so v&i dw
bao trwédc

Théng tin ¢ phiéu

90 30,000
80

70 25,000
60 20,000
50

20 15,000
30 10,000
20

10 5,000

0 0

48 g dadgadaddgad g add

= T6ng khéi lwong giao dich (triéu cp)
Gia dong cira (ddng, cot phai)

Ngudn: MBS Research

Gia thj trwdng (VND) 14,050
Cao nhét 52 tuan (VND) 17,900
Thép nhét 52 tuan (VND) 11,700
Vén héa (ty VND) 37,119
P/E (TTM) 5.92
P/B 0.94
Ty suét cb tic (%) 7.1
Ty lé SH nwéc ngoai (%) 22.95

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

Tylé s& hivu

CTCP FPT 6.77%
Tap doan Vang bac Ba quy DOJI 5.93%
SBI Ven Holding PTE. Itd 4.51%

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

Chuyén vién phan tich

Pham Thi Thanh Hwéong
Huong.Phamthithanh@mbs.com.vn
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Dinh gia hap dan bu dap rai ro
Luan diém dau tw & Pinh gia

Chung t6i wa thich TPB nh& 1) vi thé dan dau trong mang ngan hang sé, gilp
ngan hang tiép can khach hang tré va nang cao kha nang cho vay ban 1&, 2)
TTTD dw kién dat 18.8%/15.2% svck trong ndm 2025/26 vé&i mirc bién lai rong
cao do chi yéu cho vay ban 18, 3) ddy manh I4i thuan ti phi va dich vu nho loi
thé vé nén tang ngan hang sé, giip TPB dan gidm lé thudc vao hoat dong tin
dung va 4) dinh gia hap dan c6 thé bu dap rai ro chat lwong tai san.

Hinh 1: P/B cia TPB dang thap hon trung binh 3 nam
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Nguédn: Fiinpro, MBS Research

Chung t6i giam gia muc tiéu xuéng con 18,200 VNB/cp song duy tri khuyén
nghi KHA QUAN do dinh gia caa TPB da hap dan so vé&i rai ro

Chung t6i gidm gia muc tiéu cta TPB 13% so v&i dw bao trwéc do do 1) diéu
chinh tang trwéng tin dung nam 2025 1én m&rc 19% so véi mirc 16%, 2) tang ty
I& no x4u 1&n 50 dcb va 3) ha mirc P/B muc tiéu tir 1.2x xubng 1.1x. V&i mic
dinh gia 18,200 VND/cb phiéu, dwa trén sy két hop gitka phwong phap thu nhap
thang dw va phwong phap P/B, ching t6i gitr nguyén khuyén nghi KHA QUAN
ddi voi TPB.

e Phwong phap thu nhap thang dw: Chung tbi cling st dung phwong
phép thu nhap thang dw, do phan I&n gia trj cia ngan hang phu thuéc
Va0 gia tri s6 séch tai thoi diém dinh gia. Do d, dinh gia clia ngan hang
sé phan anh sat gia tri s6 sach thyc té va it bién dong hon trwdc nhirng
thay déi trong diéu kién dy béo.

e Phwong phap dinh gia P/B: Chung t6i 4p dung mirc P/B muc tiéu cla
TPB la 1.1x trén gia tri s6 sach ndm 2025 cda ngan hang.

C6 phiéu TPB da gidm manh 18% so v&i thang trwéc, trong khi ¢ phiéu
nganh ngan hang chi giam 2%. Hién TPB dang giao dich & 0.8x P/B nam
2025, thap hon 33% so v&i mirc trung binh 3 ndm (1.2x). C6 thé thay, day
la mrc P/B thap nhét ctia TPB, va la mirc dinh gia hap dan déi véi tiém nang
ctia TPB ciing nhw ¢c6 thé bu dap rii ro vé chat lwong tai san.
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Hinh 2: Dinh gia theo phwong phap thu nhap thang dw

2025F 2026F 2027F 2028F 2029F
LS phi rti ro 3.3% 3.3% 3.3% 3.3% 3.3%
Phén bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.25 1.25 1.25 1.25 1.25
Chi phi vén cb phan 14.6% 14.6% 14.6% 14.6% 14.6%
Téc d6 tang trudng dai han 3.0%
(PVT: ty déng)
Thu nhap thang dw (RI) 1,711 2,061 1,824 1,812 1,391
Gia tri hién tai (GTHT) RI 1,494 1,571 1,213 1,053 705
VCSH dau ky 37,594
Téng Gia tri hién tai Rl (5 nam) 6,036
Gia tri hién tai cla gia tri cudi cung 6,288
Gia tri VCSH cuéi ky 49,919
SLCP Iwu hanh (tr cp) 2,642
Gia tri c6 phiéu (VND/cp) 18,900

Nguén: TPB, MBS Research

Hinh 3: Téng hop dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong boéng goép
Thu nhap thang dw 18,900 50% 9,450
So sanh P/B (P/B muc tiéu = 1.1x) 17,543 50% 8,771
Gi& muyc tiéu
14,050
Upside 29.5%

Ngudn: TPB, MBS Research
Hinh 4: So sanh cac doanh nghiép trong nganh

Gi4 hién tai Xg; PIE P/B ROE ROA EPS  BVPS

(VNDIcp) dén(gt;% 2024 2025F 2024 2025F 2024 2025F 2024 2025F 2024 2025F 2024  2025F
BID 35100 248,556 10.05x  7.95x 181x 140x 19.2% 16.9% 10% 09% 3572 4455 10,836 25206
cTG 37450 201,106  80x  61x 14x  11x 18.6% 17.3% 12% 1.8% 4720 6183 27,474 33,088
VCB 56,600 472,931 14.15x 12.64x 241x 195 18.6% 17.1% 17% 17% 4049 4478 23799 29,003
ACB 24150 107,870 648« 533x 130x 106x 218% 21.6% 21% 23% 3759 4532 18,685 22,684
HDB 21,200 74095 584x 921x 137x 141x 258% 233% 2.0% 1.9% 3,667 2302 15501 15083
MBB 23500 143403 6.20x 4.84x 126x 115x 22.1% 22.2% 22% 2.4% 3729 191 18378 20511
STB 30,750 74937 6.86x  6.88x 126x 115x 20.0% 16.2% 14% 12% 5351 5777 29,160 34,621
TCB 27,600 194990 9.05x  6.88x 134x 112x 156% 16.6% 24% 25% 3,054 4014 20,583 24,598
VIB 17,550 52,284 7.28x  5.64x 125x 103x 18.1% 23.4% 16% 2.2% 2424 3112 14,052 17,019
VPB 17,000 134877 868x  692x 097x 084x 114% 11.7% 18% 1.8% 1089 2456 17,886 20,342
TPB 14050 37,119 611x 517x 099 0.88x 17.3% 145% 16% 15% 2299 3012 14,230 19,920
Trung binh 164,802 8.36x  7.27x 14dx 123x 18.9% 183% 17% 1.8% 3510 4,047 19,970 23,825
;S‘E? binh logi trlr 117578 747« 667x 128x 113 100% 187% 1.9% 2.0% 3,284 3,675 18571 21,847

. Nguén: TPB, MBS Research
Rui ro dau tw

(1) Nhu cau tin dung tiéu ding phuc héi cham hon dy kién, va |4i suat cho
vay duy tri & mdc thdp lau hon dy bao anh hwéng tiéu cuc dén NIM.
(2) Chi phi trich lap dw phong cao hon dy kién do no x4u gia tdng hoac thei

gian xt ly no’ x4u kéo dai hon do tinh thanh khodan cua tai sén thé chép.
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NGAN HANG TMCP TIEN PHONG

Két qua kinh doanh Q1/2025: Loii nhuan tang trwéng trong boi

canh chat lwong tai san bi anh hwéng

% Dw phong

0 A s
Q1/2025 Q1/2024 % svck ctia MBS Nhan xét
TTTD Q1/25 kha quan hon, dat 3.9% so Vi
. dau nam (trong khi cung ky nam trwdc giam
Thu nhap lai thuan 3,384 3,427 -1.3% 23.0% 3.3%). Thu nhap lai thuan giam do mac du
tai san sinh lai binh quéan tang 17% svck,
NIM lai giam 16% svck
Lai thuan hai mang déng gop Ion nhét trong
Non-II a 1&i thuan tt phi - dich vy va thu
Thu nhép ngoai lai 1,099 1,258 -12.6% 17.9%  nhap khac, lan lugt tang 27% va 737%, tuy
nhién mdrc tang van bj lan at b&i mdc gidm
clia cac mang con lai
Téng thu nhap hoat dong 4,482 4,685 -4.3% 22.5%
Chi phi hoat dong (1,884) (1,676) 12.4% 27.49% 18ng chu yéu do tang chi phi luong cho
nhan vién
LN trwéc dw phong 2,598 3,009 -13.7% 18.6%
Chi phi dw phong rdi ro tin ) o o Chi phi dw phong gidm manh chd yéu do
dung (490) (1.181) 58.5% 98%  iam dy phong cho vay khach hang 56%
LN trudc thué 2,109 1,829 15.3% 23.5%  Dat 23.3% ké hoach dé ra
LN rong 1,687 1,463 15.3% 23.5%
. TTTD tang do nén lai suét cho vay thap,
Tang trwdng tin dung 3.9% -3.3% 7.24 diem % cung voi cac goi cho vay mua nha trién khai
ttr dau nam
Tang trwédng huy dong -4.0% -8.4% 4.38 diém %
Cac ngan hang dwoc thic day gilr nguyén |i
X suét huy dong va né lwc gidm lai suat cho
NIM 3.5% 4.1% -0.65 diem % vay hé trg nén kinh té. Loi suét tai san Q1/25
cga TPB giam 90dcb svck, trong khi chi phi
von chi gidm dwoc 10 deb svck
CIR 42.0% 35.8% 6.26 diém %
CASA 20.3% 24.4% -4.17 diém %
" Ty l& no x4u Q1/25 tang nhe svck, nhung
0, ¥ ¥ Y 7
NPL 2:3% 2:2% 0.04 diem % tng 0.75 diém % so véi dAu nam
Méc du ng xau Q1/25 tang 57% so v&i dau
X nam nhwng dw phong cho vay khach hang
LLR 57.1% 60.3% -3.2 diem % chi tang 10% khien ty 1& LLR giam manh
24.25 diém % so v&i dau ndm va giam 3.2
diém % svck
ROE 17.1% 13.3% 3.79 diém %
ROA 1.7% 1.3% 0.40 diém %

4| MBS RESEARCH
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Trién vong kinh doanh nam 2025-26

Chung t6i ky vong tin dung sé tang trwéng 19%/15% trong nam
2025/26 nh& vao sw phuc hoi cua thi trieorng bat dong san va tiéu

dung banlé

Tang truwdng tin dung Q1/2025 ctia TPB dat 3.9% trong khi tin dung cung ky lai
gidm 3.3%, chi yéu do nén |&i suat thip va viéc ddy manh hoat dong tin dung
ban 1& tr dAu ndm v&i géi cho vay mua nha danh cho nguwdi tré véi mure I&i suét
gan nhw thap nhét thj treong (chi tv 3.6%/nam). Nam 2024, tang trwédng tin dung
ctia TPB dat 19.9% svck, vwot trdi so v&i mire trung binh nganh (15%), cha yéu
nhé vao viéc day manh cho vay doanh nghiép (+31.9% svck). Véi sb lwong chi
nhanh

Hinh 5: Tang trwéng tin dung ctia TPB nam 2024 dat 19.9% svck, va dw kién dat 18% svck trong nam 2025.
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Ngudn: Cac ngan hang, MBS Research

Chung t6i ky vong tang truwdng tin dung nam 2025 dat 19% svck nho:

e TPB tap trung vao phan khic khach hang thu nhap kha, thé hé gen Y —
gen Z va cac ho kinh doanh. Chung téi ky vong nén kinh té Viét Nam sé
phuc hdi vao ndm 2025 v&i muc tiéu tang trwdng GDP 8% sé day manh
cla cac hoat ddng san xuét va thwong mai, va tiéu ding c& nhan, bao
gdm ca viéc mua sam 6 td. Ngoai ra, theo Nielsen, gen Z tai Viét Nam
sé chiém khoang 30% téng sb nguwoi tiéu dung va déng gop 21% vao
ngudn lao déng trong n&m 2025, tré thanh nhém cé anh hwéng I16n dén
thi trwong tiéu dung. Ngoai ra, theo YouNet ECI, xét theo d6 tudi, nhém
mua sam hang tuan c6 53,4% thudc Gen Z va 46,6% la Millennials. TPB
trién khai theo mé hinh ngan hang sé, nhdm t&i nhém khach hang Gen
Z nhanh nhay, wa thich cong nghé, cé xu huéng chi tiéu nhiéu hon, véi
cac san pham ca nhan héa.

e Chulng t6i thj truéng bat déng sén sé phuc héi vao nam 2025 nhe 1)
ngudn cung cdn hd va nha dat tai Ha No6i va TP.HCM du kién sé ting
S0 v&i ndm 2024. Cu thé, ngudn cung méi can hd va nha dat tai Ha Noi
dw kién tang 1an lwot 1% va 78.2% svck, trong khi tai TP.HCM con sé
nay lan lwot 14 14.3% va 769.6% svck, theo CBRE. Sy téng trwdng nay
cht yéu dwoc hd tro bdi viéc thuce thi ba luat bat ddng san quan trong
twr thang 8/2024 va viéc nang cap ha tang, va 2) V&i ty 1é hap thu trén
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100% nam 2024 tai thj trwrng Ha No6i va HO Chi Minh do thiéu hut ngudn
cung, ty lé hap thu dy kién van & mirc cao trong ndm 2025, khi cac dw
an méi dwoc phat trién béi cac cha dau tw uy tin véi tinh trang phéap ly
rd rang. Dau T3/2025, TPB ciing khéng dirng ngoai cudc dua cho vay
mua nha danh cho nguwdi tré, véi mre 1ai suat thap nhét thj trwong chi
tr 3.6%/nam, dw kién sé giup TPB tang trwéng tin dung manh mé ngay
tr dau n&m.

Chuing t6i dw bao tang trwdng tin dung ctia TPB sé duy tri &@ mirc 15.2% trong
nam 2026 do TPB van tiép tuc thic ddy mang cho vay ban I& nh& nhu cau tiéu
dung gia tdng va thu nhap c& nhan phuc hdi, tuy nhién mat bang |i suét cho vay
c6 thé tang nhe lén.

Chung t6i ky vong loi nhudn rong nam 2025/2026 tang 18.3%/14.1%

svck

e Loinhuan rong Q1/2025 cua TPB dat 1,687 ty déng, tang 15% svck va
dat 23.3% ké& hoach dé ra. Téng thu nhap hoat dong dat 4,482 ty déng,
gidm 4% svck do mre tdng thu nhap hoat déng quy 1 cao nhét tiy truwéc
dén nay ctia TPB. Thu nhap lai thuan gidm 1% do NIM gidm 16% svck,
mac du tang trwdng tin dung & mc cao. Mac du NIM gidm so voi
Q1/2024, nhung lai tang 0.29 diém % so vé&i cudi nam 2024. Ngoaii ra,
& thuan tlr phi va dich vu tiép tuc la diém sang khi dat 910 ty ddng, ting
27% svck, chi yéu dén tr tang trwdng ngudn thu nghiép vu thé va
ebank.

e Loi nhuan rong giai doan 2025-26 dy kién dat mirc tdng trwdng trén
14%/nam la nho 1) mirc tang trwdng tin dung ky vong nam 2025/2026
dat 19%/15%, 2) ky vong NIM duy tri &n dinh trong ndm 2025/2026, dat
3.48%/3.56% (-3 dcb/+7dcb svck) nhé viec TPB day manh tin dung ban
I& v&i loi suat cao hon, sé gilp bu dép tac dong tlr mat bang i suat cho
vay thap trong nam 2025 so v&i ndm 2024. Chang t6i cho rang chi phi
vbn (COF) c6 thé ting nhe trong nam 2025 dé thu hut thém lwong tién
gWi, tuy nhién dwoc bu d&p phan nao béi ngudn vén Ién véi chi phi vén
thap tlr ndm 2024 (ting trwdng tién gvi dat 16.6% svck), gilp gidm nhe
ap luc Ién chi phi vén trong ndm 2025. Cu thé, trong Q1/2025, loi suét
tai san chi giam nhe 0.1 diém % so v&i cudi ndm 2024, trong khi chi phi
von gidm 0.4 diém %, tir d6, NIM Q1/2025 tang 0.29 diém % so v&i cudi
nam trwéec.

e Ngoaira, co cau téng thu nhap hoat dong ctia TPB cé sw chuyén dich
khi giam & thudc vao mang tin dung, v&i mirc téng trwdng tir hoat déng
thu phi dich vu nam 2024 dat 47.6% svck. D& da dang héa ngudn thu
nhap ciing nhw phi hop véi xu hwéng thanh toan khdng dung tién mat,
TPB van tiép tuc ddy manh nghiép vu thé tin dung va dy kién sé dat
duoc mirc tang trwdng tdt vé thu nhap trong thdi gian téi. Chang téi ky
vong mang nay sé déng gop ty trong Ién trong tbng thu nhap hoat dong
cla TPB, dat 21.6% trong nam 2025, v&i thu nhap ngoai lai tang trwdng
19.7% svck.
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Hinh 6: NIM ctia TPB Q4/24 giam 40 dcb so véi quy truéc Hinh 7: TPB dirng th 5 trong nganh vé ty |&é CASA
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NH tw nhén Ién: TCB, VPB, MBB, STB, ACB, SHB

Chung

Ngudn: TPB, MBS Research

t6i ky vong chét lwong tai san c6 thé bi anh hwéng trong

nam 2025/26

N&m 2024, ty 1& no xau cGa TPB cai thién 53 dcb svck, dat 1.52%. Day
la mire thap nhét ké tir Q1/2023 va thap hon murc trung binh ctia nganh
(1.91%). Tuy nhién, tinh dén hét Q1/2025, ty 1& no x4u cta TPB dat
2.27%, tang manh 0.76 diém % so v&i dau ndm; dong thoi ty 1& no nhém
2 dat 2.21%, tdng 0.44 diém %. Trong d6, dw no x4u tang nhiéu nhét tai
mang cho vay khach hang ca nhan véi mae tang 1.077 ty, tiép theo 1a
dw no xau nganh xay dwng tdng 521 ty, nganh ban budn ban I&/stra
chiva tdng 403 ty. Tuy nhién néu khéng tinh anh hwéng do kéo theo ng
x4u tai cac TCTD khéc thi ty 1& no xau cho vay quy 1.2025 tai TPBank
chi & mirc 1,78%. C6 thé thay, chat lwong tai sén cha TPB dién bién
khéng may kha quan trong quy dau nam vai ty 1& LLR gidm 24 diém %
so v&i dau ndm vé 57.06%, tuy nhién, théng qua viéc tich cwe xt ly no
xau twong tw nhw ndm trwdc, chat lwong tai san cta TPB cé thé cai
thién hon. Ngoai ra, tbng dw no cho vay nhém khéach hang lién quan
dén xuét khau sang thi tredng My tri gia 10.8 nghin ty, &nh huéng khong
nhiéu, con cac khach hang FDI chd yéu st dung dich vu thanh toan va
cac dich vy khac, khoéng di vay.

Chung t6i ky vong TPB sé tiép tuc cai thién chat lwong tai san dang ké
nhd vao (1) nén kinh té &m lén va sy phuc héi trong cac hoat déng san
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xuét kinh doanh, (2) TPB sé ti&p tuc cting cb bang can dbi ké toan théng
qua x6a ng va trich 1ap dy phong trong nam 2025. Tuy nhién, ching téi
cling khong loai trr khd nang nhay nhém no dbi véi khoan cho vay
Bamboo Capital (BCG), v&i tbng dw no dat 1,166 ty ddng (chiém 0.47%
tbng dw no ctia TPB), va cac bién dong kho luwéng lién quan dén thué
quan cGa My va nén kinh té n6i chung. Nhw vay, ching téi du béao ty 1&
no xau cla TPB sé dat 1.89%/1.78% trong nam 2025/26 (+37 dcb /-12

dcb svck).
Hinh 10: Chi phi tin dung va ty Ié LLR giam trong Q1/2025 Hinh 11: Ty 1é no nhém 2 va ty 1é no x4u ting tré lai trong Q1/2025
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Hinh 12: Ty Ié ne’ xau cta hau hét cac ngan hang déu giam trong Q1/25  Hinh 13: Ty lé LLR cua hau hét cac ngan hang hang dau déu giam
trong Q1/25, nhwng LLR cta TPB thap hon so véi trung binh nganh
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Dw bao két qua kinh doanh ctia TPB nam 2025-2026
Hinh 14: Tém tat dw bao két qua kinh doanh ctia TPB nidm 2025-26

2024 2025F %svck 2026F %svck Nhan xét

. Thu nhap I4i thudn dyw kién tang do
Thu nhap lai thuan 12,907 14,722 14.1% 16,807 14.2% TTTD nam 2025 ky vong dat 19%, NIM
gidm nhe so v&i nam truwéc

Thu nhap ngoai lai tang trwdng nho
Thu nhap ngoai lai 5,132 6,142 19.7% 6,990 13.8% dong lwc tw thu nhap ti phi va dich vy,
dw kién tang 20% svck

Téng thu nhap hoat déng 18,038 20,863 15.7% 23,797 14.1%

Chung téi ky vong TPB tiép tuc téi wu

. . A 0, 0, 3z
Chi phi hoat dng (6,279) (6,885) 9.7% (7,853) 14.1% 2 hanh dé giam chi phi hoat dong

LN trwéc dw phong 11,759 13,978 18.9% 15,944 14.1%

V6i ty 16 no xdu dw kién ting cao,

Chi phi dy phong rdi ro tin chung t6i ky vong TPB cling tang

0, 0,
dung (4,159) (5,002) 20.3%  (5704) 14.0% ¢ yong trich 1ap dé cai thién b dém du
phong
LN trwéc thué 7 600 8,977 18.1% 10,240 14.1% Twong dwong véi ké hoach ctia TPB
LN rong 6,072 7,181 18.3% 8,192 14.1%
TPB tich cyc tung ra cac goi tin dung
Tang trudng tin dung 19.9% 18.8% 1.1% 15.2% AEy, SO VEY MU e D B g ee,
cung véi sy phuc hoi cua thi trwdng
tiéu dung ban lé
Tang trwdng huy dong 16.6% 12.0% -4.6% 14.0% 2.0%
NIM dy kién gidm do loi suét tai san
dy kién tang 0.1 diém % do van duy tri
nén |4i suat cho vay thap dé hd trg nén
LY SHER £ LI SHERE BLsio kinh t&, chi phi vén tang 0.2 diém % do
nlra cubi nam 2025 |4i suat huy dong
c6 thé téng nhe
CIR 34.8% 33.0% -1.8% 33.0% 0.0%
CASA 22.2% 22.4% 0.2% 22.3% -0.1%

Ty I& no x&u du kién ting cao do bién
NPL 1.52% 1.89% 0.4% 1.78% -0.1%  dong kinh té c6 the anh hudng dén
chat lwgng tai san cia TPB

LLR 81.3% 70.3% -11.0% 83.4% 13.0%
ROE 17.3% 18.0% 0.7% 17.7% -0.3%
ROA 1.6% 1.6% 0.1% 1.7% 0.0%

Nguén: TPB, MBS Research
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Bao céo tai chinh

KQKD 31/12/2024 31/12/2025 31/12/2026 31/12/2027 Chi sé tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Thu nhép lai 25,949 30,320 35,160 40,529 Téng trudng tién gui 16.6% 12.0% 14.0% 12.0%

Chi phi lai (13,042) (15,598) (18,353) (20,991) Tang trwdng cho vay KH 19.9% 18.8% 15.2% 13.8%

Thu nhap lai thuan 12,907 14,722 16,807 19,539 Tang truwdng téng tai san 17.2% 9.4% 13.5% 11.8%

Thu nhap ngoai lai 5,132 6,142 6,990 7,331 Tang trwdng thu nhap 1ai rong 3.9% 14.1% 14.2% 16.3%

Téng lgi nhuan hoat dong 18,038 20,863 23,797 26,869 Tang trwdng thu nhap ngoai I&i 34.7% 19.7% 13.8% 4.9%

Téng chi phi hoat dong (6,279) (6,885) (7,853) (8,867) Tang truéng LN rong 36.0% 18.3% 14.1% 11.6%

LN trwé'c dw phong 11,759 13,978 15,944 18,002

Téng trich lap dw phong (4,159) (5,002) (5,704) (6,570) Ty & cho vayhuy dong (LDR) 67.5% 75.1% 76.6% 78.0%

LN hoat dong sau trich lap 7,600 8,977 10,240 11,432 Tylé thu nhap lai can bién (NIM) 3.5% 3.5% 3.6% 3.7%

Loi nhuan sau thué 6,072 7,181 8,192 9,146 Chi phi hoat déng/thu nhap (CIR) 34.8% 33.0% 33.0% 33.0%

Loi ich cb dong thidu sb 0 0 0 0

LN chia cho ¢ déng hién hivu 6,072 7,181 8,192 9,146 Chi phitin dung cho vay KH 1.1% 1.2% 1.2% 1.2%
Ty & no xAu (NPL) 15% 1.9% 1.8% 1.6%
Téng dy phong/ng x4u (LLR) 81.3% 70.3% 83.4% 95.0%

Can dbi ké toan 31/12/2024 31/12/2025 31/12/2026 31/12/2027

Téng cho vay khach hang 320,852 359,731 416,717 474,722

T6ng cac khoan muc chirng khoan 83,069 82,724 86,106 87,784 ROAA 17.3% 18.0% 17.7% 16.7%

Téng dw phong (3,215) (4,070) (5,232) (6,104) ROAE 1.6% 1.6% 1.7% 1.7%

Téng tai san sinh lai rong 399,940 438,385 497,591 556,403

Téng tai san khong sinh lai 17,322 18,987 21,551 24,098 EPS 2,298 2,718 3,101 3,462

T6ng taisan 418,028 457,372 519,142 580,501 Gia tri s6 sach/cp 14,230 15,948 19,049 22,510

Tién gi ctia khach hang 242,806 271,942 310,014 347,216 P/B 0.99 0.88 0.74 0.62

Tién gl va vay cac TCTD khac 94,514 85,707 96,326 104,292

T6ng no phai tra 380,434 408,042 460,399 513,816

Vén diéu lé 26,420 26,420 26,420 26,420

Loi nhuan chua phan phéi 7,453 10,556 17,109 24,426

Vén chii sé hiru 37,594 42,134 50,326 59,472

Loi ich cb dong thidu sb 0 0 0 0

T6ng ne va vén chi s& hiru 418,028 457,372 519,142 580,501

Nguén: TPB, MBS Reseach
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MIEN TRU TRACH NHIEM

Béo cdo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cGa 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 ctia MBS va c6 thé thay ddi ma khoéng can théng
bao trwdc. Bao céo nay dwoc phat hanh chung, bat ky khuyén nghj nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tat ca noi dung la
san pham s& hiru cia MBS; nguoi nhan khéng dwoc phép sao chép, tai xuat ban dwdi bat ky hinh thirc nao hoac phan
phéi lai toan bd hodc moét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dworc xay dwng dwa trén kha nang sinh |&i du kién cta cb phiéu, dwoc tinh bang tng caa (i)
chénh léch phan tram gitra gid muc tiéu va gia thi tredng tai thdi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha n&ng sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén hoéa thj trudng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 1ap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) v&i tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc dirng trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Tda nha MB, 21 Cét Linh, Déng Pa, Ha Nbi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CTCP CHU’NG 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 — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pic
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh Pham Thj Thanh Huyén
V6 Dirc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Nguyén Phwong Anh
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