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NGAN HANG THUONG MAI CO PHAN TIEN PHONG (HOSE: TPB)

Ngdanh Ngan hang THONG TIN GIAO DICH
» . Vén héa (ty dé 37,868 d
XEP HANG 12 THANG | Gid muc tiéu 12 théng 18,9994 6n hoa (ty ddng)
’ Lai nhudn ky g9, Khéi lugng Iuu hanh 2,201,635,000
3 ~ gi nhudn ky vong %
NAM GIU o KLGD TB 52 tudn 6,890,440
Gid déng clra gan nhat 17,2004 : X
R Gid cao nhét 52 tudn 20,000 ¢
KHKD ?024 con nhiéu thach thuc 16 thp nhdt 52 tudn 15,800 ¢
Chuing t6i cdp nhat dinh gid cho ¢é phiéu TPB véi gia tri la 18,999 VND/1
¢d phdn bdng phuong phdp chiét khdu thu nhap théng du RI. Beta 105
biém manh: BIEN DONG GIA CO PHIEU
* Na&m 2012, TPB thudc danh sdch 9 NHTM yéu kém dugc Ngdn hdang VND triéu CP
Nha nudc néu rd v yéu cdu tdi co cdu bdt bude. Sau khi cd déng lon -
5, d 30

Doji vao tdi co cdu, TPB d& chuyén minh tré thanh mot trong nhimg
ngdn hang tu nhén co tén tudi nha chién luoc thiuc ddy tang trudng & — 25
khé&i KH tré - Gen Z va chuyén déi sé toan dién. Chung téi ddnh gid '

cao nd luc chuyén minh cla TPB. LNTT tang trudng CAGR Tly & muc oo - M 20
42%, Téng tai sdn & muc 33% (TOP 13 nganh), VCSH & muc 23% (TOP 13 '
nganh), Cho vay KH & muc 38%, Tién gui KH & muic 33%. Thi phdn cho 10,000
vay cua TPB lién tuc t&ng trudng sau khi cd déng Ién Doji vao tdi co 10
cdu, tur 0.3% ndm 2012 1&én 1.8% ndm 2023, tuong duong gdp 6 lan.
NHTM hudng tsi hé sinh thai phat trién toan dién (TPB d& co CTCK,

sdp téi co ké hoach mua cdng ty tai chinh tiéu dung). . 0

« TPB ha gid tri TPDN xudng khd nhanh (gidm 57% gid tri tir dinh ném S88Ed888228E
2022). TTTD 2023 TPB cling thuéc TOP 9 nganh khi ghi nhén +19% ytd, 9 = g\ é S 8 3 g g 5 § oy
trong lich st 5 ndm gdn nhdt trung binh TTTD cla TPB clng & muc I3 333333333
khd cao la 22%, cao hon TB ngdnh & muc 14%. - -

* Logithé cta TPB I NIM & muc cao, trung binh 5 ndm gén nhdt & muc
4.2%, cao hon so vdi trung binh ngdnh & muc 3.5% (TPB d& vuon 1én  py:ty déng 102023 102024 % yoy
TOP 5 thj trudng tai Q1/2024 vé&i 4.1% so vai vi tri TOP 7 tai cudi 2023).

A ~ x . v . , N N TN I&i thud 2,737 3,427 25%
Viéc cadi thién NIM sé& dugc ho trg bdi 16i sudt huy dong & mdt bdng arthuan
thdip va CASA cao nhd hé sinh thdi va lusng KH tré, chua cé nhiéu tich ~ TO! 3,659 4,685 28%
IOy uu tién s dung thanh todn qua app (24.4% tai Q1/2024, 2023 |NTT 1,765 1,829 4%
. N o
clng dat TOP 5 ngonl’l 3 inuc 22:7 %). ‘ \ o £ps 803 ” e
» N&m nay TPB sé& chi trd cé tuc bdng tién (5%) va bang cé phiéu (20%).
e - BVPS 21,282 15,529 -27%
biém yéu:
PE 5.57 9.32 69%

e RUiro TTTD ché@m trong ndm nay do tiéu dung chua thuc su phuc hoi
va cdc sdn phdm thanh todn, thé bi canh tranh khéc liét bdi cdc  PB 1.04 123 18%
ngén hang tu nhdn I6n hon, cé thé bj diéu chuyén room sang ngén  \um

e ) 3.87% 4.10% 6%
hang khdc néu khéng dung hét.
- . X .. . S s N R S CIR 43.16% 35.77% -17%

* RUi ro no xdu van & muc cao khién chi phi trich 1&p du phong & muc

cao hOn ROA 1.99% 1.29% -35%
» Ky két hop tdc vai Sun Life doéc quyén phdn phdi bdo hiém trong 15 ROE 20.84% 13.76% -33.97%

ndm nhung Sun Life khéng cé thi phén I6n trong ngdnh va bdn thdn

nganh bdo hiém nhan tho dang gd&p rdt nhiéu khé khan. Chuyén vién phan tich

Lé Thu Uyén

+ Viéc chuyén déi s toan dién va st dung LiveBank thay cho nhiéu cho
uyenlt@vpbanks.com.vn

Chi nhdnh chua thuc su hiéu qud do CIR van & muc cao.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Panh gia chi tiét:

« N&m 2012, TPB thudc danh sdch 9 NHTM yéu kém ducc Ngan hang Nha nudc néu rd var yéu cdu tdi co cdu bat
budc. Sau khi ¢ déng Ién Doji vaio tdi co cdu, TPB dé@ chuyén minh trd thanh mét trong nhing ngén hang tu nhan
c6 tén tudi nha chién luge thuc ddy tang trudng & khéi KH tré - Gen Z va chuyén déi s6 toan dién. Chung téi ddnh
gid cao nd luc chuyén minh ctia TPB. LNTT tdng trudng CAGR Tly & muc 42%, Téng tdi sdn & muc 33% (TOP 13
ngdnh), VCSH & muc 23% (TOP 13 nganh), Cho vay KH & muc 38%, Tién gui KH & muc 33%. Thi phdn cho vay ctia TPB
lién tuc tang trudng sau khi cd déng In Doji vao tdi co cdu, tir 0.3% nam 2012 1én 1.8% nam 2023, tuong duong gdp
6 1an. NHTM hudng téi hé sinh thai phdt trién todn dién (TPB dé cé CTCK, sdp tdi cé ké hoach mua cong ty tdi chinh
tiéu dung).

«  Mang lusi chi nhdnh téap trung & mién Bdc vaéi 60% s& luong chi nhdnh. S& luong KH tang trudng tét véi CAGR Sy
dat 39.15%, dat 12 triéu KH vao cudi 2023. S6 lugng LiveBank cling tdng trudng tét vai CAGR 5y 34.24% nhung vao
ndm 2022 dén 2023 dang chiing dén va chung tdi cling ddnh gid khéng nén tdng trudng qud nhiéu LiveBank trong
tuong lai néu nhiing LiveBank cl chua hoa vén va co 18i. Vé hiéu qud kinh doanh mién Bac khong hiéu qud bdng
cdc khu vuc khdc do chi phi hoat déng (da s cdc chi nhdnh va LiveBank cta TPB nédm & khu vuc phia Bac) var chi
phi du phong qud I6n, chiém dén 85% thu nhdp, trong khi ty 1€ ndy & khu vuc phia Nam chi chiém 21%.

« Nam nay TPB dat KHKD 2024 LNTT 7,500 tuong duong vsi muc tang trudng 34% yoy, chung téi cho rdng la khd
thdch thuic vaéi TPB du Q1/2024 TPB dé& hodn thanh 24% KHKD. Do cdc sdn phdm cét 18i cé NIM cao clia TPB Ia cho
vay mua 6 td, thé tin dung nhung do thi trusng ¢ t& dm dam, cdc KHDN chua cé nhiéu nhu céu vao quy ddu ndm
va& KHCN chua phuc héi tiéu dung manh mé di déi vdi thi trudng thé canh tranh khéc liét nén TTTD ém 3.3% ytd vao
quy déu ndm, cho vay KH gidm 2.2% ytd. Chung tbéi du phdng cho vay KH 2024 t&ng trudng 15.8% va NIM & muc
4.1%. Nhung chung téi cling cho rdng vdéi nén no xdu tang cao dét bién vaio ndm 2023 via qua (NPL tang tir 0.8%
nam 2022 lén 2.05% nam 2023 va & Q1/2024 vén tiép tuc tang 1én 2.2%) do dnh hudng cla CIC va cde yéu té vi md
khéng hé trg, TPB cling khéng nén cé muic TTTD cao trong ndm nay dé kiém sodt chdt luong tdi sdn tét hon, chd
co hdi tang trudng trd lai bén viing hon trong tuong lai. TPB nén cé gdng ddy tin dung trong pham vi room dugc
giao 1a115.75% nhung cling co rdi ro néu khéng st dung dugc thi sé bi diéu chuyén sang ngdn hang khdc.

+ V& tinh hinh tin dung, Q1/2024 du no tin dung cla ngdn hang dat 210,179 ty déng, gidm 3.35% ytd. Trong do, du no
cho vay khdch hang dat 200,829 ty déng, tuong ducng gidm 2.16% ytd; du no TPDN dat 9,350 ty déng (-23.37%
ytd). TPDN tang dét bién tu 134% yoy trong ndm 2020 va cde ndm sau dé déu tang trudng khd nhanh, +65% yoy &
ndam 2021, 16% yoy ndm 2022 dat 21,668 ty. Sau do, do dnh hudng tu cdc su kién phdp ly trong thi trusng TPDN Iam
thi trudng gidm manh mé&, TPB ha gid tri TPDN xuéng 12,200 ty vao cudi 2023 va dén Q1/2024 con 9,350 ty tuong
Ung muc gidm 57% gid tri tU dinh ndm 2022.

« TTTD cling do vay ma khéng cé déng luc tang trudng nhung déi lai dp luc ddo han cdc TPDN ndy trong 2024
khong In va sé dé dp luc lén trich Idp. TTTD 2023 TPB cling thuéc TOP 9 ngdnh khi ghi nhdn +19% ytd, trong lich st
5 ndm gdn nhdt trung binh TTTD cla TPB cling & muc khd cao Id 22%, cao hon TB nganh & muc 14%. Co cdu KH
trong tin dung ciing khd can béng gitta KHDN va KHCN. Co cdu cho vay ky han trung dai han cao hon trong cdc
nam thuc ddy TTTD cao (giao ddng trong khodng 70-80%) nhung trong 2023, TPB d& thay déi va tang ty trong
cho vay ngdn han lén 40%. Trong tuong lai, su phuc héi kinh té va cdc ddng thdi hd tre cho thi trudng bdt déng sdn
t chinh pha s& hé tro mdng cho vay cua TPB.

¢ Lgithé cta TPB Ia NIM & muc cao, trung binh 5 ndm gdan nhdt & muc 4.2%, cao hon so vdi trung binh ngdnh & muc
3.5% (TPB d& vuon lén TOP 5 thi trusng tai Q1/2024 véi 4.1% so vai vi tri TOP 7 tai cudi 2023). Viéc cdi thién NIM sé&
ducc hé tro bdi mat bang 1&i sudt huy déng thdp hon va CASA cao nhd hé sinh thdi va luong KH tré, chua cé nhiéu
tich IGy uu tién sir dung thanh todn qua app (24.4% tai Q1/2024, 2023 clng dat TOP 5 ngdnh & muc 22.7%). Chi phi
von sé dugc duy tri & muc thdp nhd tén dung tot loi thé tir CASA.

« Tang truéng huy déng clia TPB Q1/2024 cling -4.4% ytd vdi co cdu tién gli cao hon & kh&i KHCN, dday Ia quy tha 8
lién ti€p ghi nhan tang trudng ty trong dong goép cla KHCN trong co cdu tién gui nhung & Q1/2024, nhung vé gid
tri TPB lai ghi nhdn gidm khodng 300 ty tién gui so vai quy trude. Huy déng tu tién gui clia khdch hang va gidy t&
€6 gid ghi nhdn su sut gidm nhe so vai cung ky (-4,23% ytd) véi 222.639 ty déng. Du véy do TTTD cao hon TTHD nén
LDR cta TPB van coé xu hudng tang trong cdc ndm gdén ddy. Hién nay muc LDR thudn & Q1/2024 da dat 104%, hon
muc TB quanh miic 100% cla nhiing ndm cao nhdt I 2018-2021.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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« TPB Q1/2024 LNTT tdng 4% yoy, dat 1,828 ty dong hodn thanh 24.4% KHKD 2024, nhé TOI tang 28% yoy 1én 4,685
ty déng trong khi du phong tang 275% yoy 1én 1,108 ty déng. Thu nhdp 1&i thudn dat 3,427.4 ty déng (+25.23% yoy)
du thu nhép tir tin dung gidm 6.4% yoy trong Q1/2024. Thu nhép ngodi 1&i ghi nhédn muc 1,257.8 ty déng (+36.4%
yoy). Thu nhdp ngodi 1&i ghi nhédn muc tang trudng tuong ddi tich cuc nhd su déng gop 16n tU hoat déng kinh
doanh va déu tu ching khodn, dat 476 ty déng trong khi cung ky chi ghi nhén 1&i 34 ty déng. Trong khi dé thu
nhap thudn tu hoat déng dich vu chi ghi nhdn tang nhe vaéi 715 ty déng (+2.8% yoy), bu ddp cho su sut gidm dén tu
hoat déng kinh doanh ngoai héi va thu nhdp khdc. Thu ti x ly ng gidm 51%, dat hon 300 ty nhung dé cé ddu hiéu
tich cuc hon khi ghi nhén tang 93% yoy trong Q1/2024. Ngudn thu ngodi 1&i ctia TPB thudng & muc trung binh
nganh. T 2019-2023, ty 1& thu nhép ngodi 1&i (Non-Il)/Thu nhép hoat déng (TOI) trung binh & muc 27% (trong khi
TB ngdnh l&1 24.8%). Nam 2023 Ia mét nam rdt khé khdn cho banca va thé tin dung, nhung TPB cling dat ty 1é Non-
II/TOI 8 muc 23% (bdng TB ngdnh 22.9%) va dén Q1/2024, ty 1& nay héi phuc & mic 27% cho HDB, cao hon TB
nganh 19.7%. TPB ky két hop tdc vdi Sun Life déc quyén phan phdi bdo hiém trong 15 n&dm nhung Sun Life khdng cé
thi phén I6n trong nganh va bdn than nganh bdo hiém nhén tho dang gdp rdt nhiéu kho khdn sé la thach thic
cho thu nhdp ngoadi l&i.

+ N&m nay chung téi du phong thu nhdap 1&i thudn & muc 14,578 ty (+17.3% yoy) do ky vong NIM quay trd lai muc téi
thiéu 4.1% nhd mat bang 1&i sudt huy déng thdp va tiéu dung phuc héi, thu nhdp ngodi 1&i & muc 4,579 ty (+20%
yoy) do ky vong té&ng trudng manh hon vé mdang ddu tu, va phuc héi t mang thu phi thé va cdc gidi phdp thanh
todn KHDN. Nhung LNTT s& ndm & muc 7,471 ty (+32.7% yoy) do dp luc trich 1ap du phong tang dé chu déng xu ly
du phong cho no xdu tdng cao.

» TPB la ngdn hang dinh hudng bdn & véi chién lucc tép trung vao sé hda cdc san phdm tai chinh. Diéu nay ducc
hd tro qua cé dong Ién FPT. Thang 2/2017 TPB d& ra mat hé théng LiveBank gico dich tu déng 24/7. Chung toi
ddnh gid day khong phdi la mot san phdm cdé hiéu qud kinh doanh, khong thay thé hodn todn dugc chi nhdnh
cho TPB do chi phi mat bdng, chi phi vén hanh, déu tu céng nghé cao do duge dat tai cdc khu vuc tap trung,
déng dan cu. Hon nlta chuyén déi s todn dién nén hudng dén viéc thao tdc/giao dich hodn todn trén mobile
app. Thdang 7/2017 TPB cling ra mdat trg ly do T'aio phuc vu KH nha Ung dung Al. Nam 2022, Ngén hang dé sé hoéa
toan bd cdc quy trinh vén hanh, trong do cé téi 90% cong viéc va quy trinh vén hanh khong cén st dung gidly td
(Paperless). Bén canh dé, ngdn hang dé tich cuc trién khai RPA véi gén 300 robot x( ly tu déng hoa quy trinh, thu
thap di liéu, iung dung Al dé t&ng ndng sudt van hanh, tra ciu dir liéu théng minh. Tdt cd cdc hoat déng ndi bd
va& bén ngodi, online hay offline déu trién khai trén nén tdng sé, thuc hién 16 trinh tré thanh té chiic quan tri dua
trén dir liéu (data-driven organisation). Hién tai trén 80% Ung dung cdng nghé mdi tai TPBank s dung Al, mdy
hoc, tu déng hdéa xuyén sudt trong cdc sdn phdm dich vu khdch hang vuct trdi trén tét cd cdc kénh, trong van
hanh ndi bd, phdn tich di liéu I16n dé gia tang trdi nghiém khdch hang, sdng tao ra cdc méd hinh kinh doanh mdi.
TPBank cling Ia ngdn hang duy nhdt tai Viet Nam cé thé xr ly 30% cdc cudc goi cla téng ddi dich vu khdch hang
bdng tri tué nhén tao, husng tsi xir ly 70% cudc goi vai Al vao ndm 2025. Tuy vdy, chung toi khong thdy su hiéu
qud cla viéc ung dung cdéng nghé do CIR ctia TPB vén cao.

» CIR clia TPB van & muc cao du dd chuyén déi s6. CIR TB 5 ndm gdén nhdt ctia TPB Ia 38.5%, cao hon so véi ngdnh
& muc 36% va ddc biét cao hon nhiéu so vdi cdc ngdn hang tu nhén dé thuc hién chuyén déi sé todn dién trong
cung 1thai ky var trong khi dé ddc biét TPB con cé cé déng Ién FPT hdu thudn trong qud trinh chuyén déi &, vi du
VPB (28%), TCB (32.7%), MBB (35.1%), VIB (36.3%). Cho dén Q1/2024, CIR ctia TPB 35.8% vé&n cao hon so v&i TB ngdnh
34.6%. Do vy n&dm nay du dé thdy ddu hiéu gidm cua CIR nhung chung téi vén du phdng CIR & muc cao hon TB
nganh 1& 36.6%.

+ N&m 2019 & dinh cao cla TPB trong hiéu qud kinh doanh, ROA TOP 5 (1.9%), ROE TOP 2 thj trusng (23.7%) nhung
dén Q1/2024 thi ROA v& ROE ctia TPB déu gidm ddén vé lan lust & vi tri TOP 11(1.3%), 12 (13.8%) cho thdy téng trudng
nhanh nhung chua bén ving.

» Ty lé CAR dat 12.39% vao cudi ndm tdi chinh 2023 ti muc 13.4% vao cudi nédm 2021 do trd ¢ tuc 2,500VND/cp,
trong khi ngan hang cdn vén dé tang trudng nén n&dm nay véi muc chi trd S00VND/cp Iai tuc sé khéng hdp dén
nhu Nndm trudc nhung sé tang ducc vén diéu 1é bdng phuong thic chia cé tic bdng cé phiéu.

« Ty lé cho vay trén huy déng theo TT22 (LDR) dat 67.81%. Ty I& ngudn vén ngdn han dugc st dung dé cho vay trung
va dai han | 23.81%, dudi tran 30%.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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« TPB kiém sodt no xdu khd t&t khi TB tir 2016 dén 2022 TPB ¢ ty 1&€ NPL khodng 1%, thdp so vdi TB ngdnh tai 1.7%.
Trong lich sir chung téi cling nhéin thdy TPB dd xt ly dugc TP VAMC trong 5 ndm du gid tri khdng qud cao. Cdc yéu
t6 chinh dnh hudng CIC va no qud han tinh dén nay chd yéu dén tu mdng vay mua nhd. Biéu ndy do dnh hudng tu
nhing chinh sdch tién té thay déi lién tuc trong thai gian qua, di kém vdéi bién déng thi trusng BDS, gdy khd khdn
cho cd KHDN va KHCN trong viéc hodn trd dung han trong khi dé tinh hinh thu héi no chua c¢é nhiéu ddu hiéu tich
cuc. CIC va NPL trong Q1 vén chi yéu dén tir mang BDS du kién s& dugc cdi thién trong 2H2024 do thij trusng BDS
dé& cé nhing ddu hiéu phuc hdi tich cuc, cung véi do, 1&i sudt cho vay mua nha cling dé gidm kha tich cuc, diéu
chinh gidm tuong Ung cho cdc ky tiép theo.

+ Ty lé no xdu theo Théng tu 11/2021/TT-NHNN dén 31/12/2023 kiém sodt & muc 1.52%, v&n hodn thanh ké hoach
PHCD giao, dam bdo muc tiéu dinh husng ctia NHNN (<3%). Trong ndm 2023, TPB dé& thuc hién x ly ducc 8,715 ty
déng no xdu, thu héi duoce 304 ty déng tir cdc khodn no dé ducc xu ly xod, bu ddp bdng ngudn rdi ro. Nhung néu
NPL tinh thudn trén du no cho vay thi NPL cta TPB dé& tang tur 0.8% ndm 2022 lén 2.05% ndam 2023 va & Q1/2024
van tiép tuc tang 1én 2.23%. Ty 1& no nhém 2 dé cho thdy su cdi thién khi ghi nhdan gidm tir muc 2.81% trong Q4/2023
xuéng muc 2.69% trong Q1/2024. Ng nghi ngd va no co khd ndng mdat vén co chiéu hudng gia tang. Trong do,
nhém no nghi ngd la trén 1,495 ty déng tang tU 1,426 ty dong & cudi 2023. Nhdm ng cd khd ndng mdt von cling
ta&ng tr hon 1,115 ty déng héi cudi 2023 lén hon 1,402 ty déng tai cudi Q1/2024. Nhu vay, no xdu néi bdng cla
TPBank (bao gém cd ng nhém ) dat hon 4.480 ty déng — ta&ng so vai thai diém cudi 2023. Chi phi du phong rui ro
tin dung (DPRR) duac trich I&p cho Q1/2024 Ia 1,181 ty déng (-40.1% ytd). Ty 1& DPRR bao pht no xdu (LLR) ghi nhan
gidm tu muc 63.7% trong Q4/2023 xuéng muc 60.3% & Q1/2024.

« Ngodi ra, ching khodn ng ndm gitr dén ngdy ddo han bao gém 44.7 ty trai phiéu, trong do dé du phong ruiro 9.275
ty thudc ng nhém 3. Vai khodn ng t6n dong khong co tdi san ddm bdo va khéng con déi tuong thu hdi ng, TPBank
cho biét dang thuc hién xU ly trdi phiéu cta Tap dodn Cong nghiép Tau thay Viét Nam theo cdc van bdn chi dao
va husng dén cua Chinh phd. M6t phén dugc hodn déi Iy trai phiéu cia DATC vdi ky han 10 ndm va & sudt cd
dinh 8.9%/nam. Phén con lai duoc Ngén hang trich ldp du phong trong 5 ndm va dung quy du phong dé xur ly ruiro
tin dung hang nam. Bén Q1/2024, tang du phong 1én 22.685 ty va d& nhdy sang no nhdm 4.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Securities

TONG QUAN DOANH NGHIEP

Ngd&n hang Thuong mai C6 phdn Tién Phong (TPB) ducc thanh I&p vao ndm 2008. TPB duac thia hudng stiic manh
viing chdc tu cdc ¢ déng chién lucc bao gém Tap dodan Vang bac Ba quy DOJI, Tép dodn Céng nghé FPT, Téng
Coéng ty Tdi bdo hiém Qudc gia Viét Nam, Tap dodan Tai chinh SBI Ven Holding Pte.Ltd (Singapore), Céng ty Tai chinh
Quéc té IFC (truc thudc World Bank) va quy déu tu PYN Elite Fund. TPBank Ia ngdn hang ddu tién tai Viet Nam ddp
ung déng thai Basel Il va IFRS 9 trong ndm 2021. T6 chiic xép hang tin nhiém qudc té Moody's duy tri xép hang tin
nhiém B1, chi s6 tin nhiém BCA va ndng cao trién vong tin nhiém tu “én dinh” [én muc “tich cuc” - mic ddanh gid thudc
nhém cao nhdt trong hé théng ngdn hang Viét Nam. TPB dugc niém yét va giao dich trén Sé Giao dich Chung khodn
Thanh phd H6 Chi Minh (HOSE) tir nam 2078.

Co cdu Cé ddéng

5.93% m CTCP Tdp dodn Vang bac dd quy

5.29% DO
5.11% m CTCP FPT
4.51% m PYN Elite Fund Management
A 4.08% m SB| Ven Holdings Pte. Ltd.

‘4.08% m Cong ty TNHH SP

67.16% 3.84%

m Cong ty TNHH JB
Céng ty TNHH VG
C6 déng Khac

Cdc bén lién quan

Bén lién quan Méi quan hé

CTCP Vang bac da quy DOJI C8 dbng I6n
CTCP FPT C6 déng lon
CTCP Chung khodn Tién Phong Doanh nghiép ma Ngén hang la ¢ déng lon

TAm nhin & Chién lugc

“Trd thanh mét trong nhitng ngén hang hang ddu tai Viét Nam véi cdc san phdm, dich vu tai chinh trén nén tang
cdng nghé hién dai, tién ti€n gép phdn xay dung dét nuéc giadu manh”

TPB la ngén hang dinh hudng bdn & vdi chién lugc tap trung vao s hda cde san phdm tai chinh. Diéu nay ducc hd
trg qua cd déng lén FPT. Thang 2/2017 TPB dd ra mdat hé théng LiveBank giao dich tu déng 24/7. Chung téi ddnh
gia day khong phadi lad mot sdn phdm co hiéu qud kinh doanh, khédng thay thé hodn todn ducc chi nhdanh cho TPB
do chi phi mat b&ng, chi phi vén hanh, déu tu céng nghé cao do dugc ddt tai cdc khu vuc tdp trung, déng dén cu.
Hon nira chuyén déi s& toan dién nén hudng dén viéc thao tdc/giao dich hodn todn trén mobile app. Thang 7/2017
TPB cling ra mdt tro ly do T'aio phuc vu KH nhd Ung dung Al. Tuy vdy, chung téi khéng thdy su hiéu qud cla viéc ing
dung céng nghé do CIR cla TPB vén cao.

Nguédn: BCTN TPB

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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M& Tai khoan ¥ TPBank
M& S8 tigt kiem

Dang ky Ngan hang sé

D3ng ky Thé

NGp tién mat

GDV hé trg qua videg

Dich vu ATM khac

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo
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CAP NHAT CAC CHi TIEU HOAN THANH KE HOACH 2023 VA KHKD 2024
So sanh KHKD 2024
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140% 6.0%
° °
120% 5.0%
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60% AR .
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B Cash dividend Stock dividend ® Dividend yield (according to most rece_r;c ;revious close)

Téng Tai sdn 390,000 355,870

Tdang trudng tin dung 251,821 207,478 82%

Tdang trudng huy déng 327,000 315,120 96%

LNTT 7,500 1,829 24%

Ty lé no xdu ngdn hang me 2.50% 2.23% Dat

Nguén: BCTN cdc ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CHi TIEU QuYy MO

Mang lugi chi nhanh S6 luong KH CAGR 5y 39.15% (triéu KH)
14
12
10
8
6
4
2 11 I
Y z o .
m MiénBac = Mién Trung ® Mién Nam 2017 2018 2019 2020 2021 2022 2023
S6 lugng LiveBank CAGR Thi phéan cho vay TPB
Sy 34.24% 2.0%
500 1.8%
450 16%
400 1.4%
350 12%
300 1.0%
250 0.8%
200 .
150 0.6%
100 0.4%
50 I 0.2% I
0 0.0%
2018 2019 2020 2021 2022 2023 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CHi TIEU QuY MO
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Nguén: BCTC ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TINH HINH KINH DOANH
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Nguédn: BCTN HDB, VPBankS dyu phdng

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TINH HINH HUY DONG VA TiN DUNG

So sdnh huy déng va tdng truéng huy déng Q1/2024
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Nguén: BCTC ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TINH HINH HUY DONG VA TiN DUNG
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TOP @

o o« & @ o B &
D R
HDB .
MBB I
VPB I
PGB N
OCB N
MSB
TCB I
VBB
ACB I
LPB I
SSB  E—
NAB I
BID I

\
I
I
1
1
I
I
1
I
1
1
I
I
I
I
1
I
I

o B 3ozl reE e
= 22535 >a8so®E2g8 =2
So sdnh thi phdn cho vay va TTTD Q1/2024
20%
15%
10% ° R
5% o °* ° o o >
L4 ° ° ° e °
0% v & 3 . e o o ® e N Hi— 08 & b
-5% P
-10% !
-15% b
-20% ®
-25%
a3 2 e cozzrxz gy s TSI T ETIELEITEZTEF LT
23 @ g hHE 2222288388580 2328 >¢8
Thiphé&nchovay @ TTTD ytd
Tinh hinh tin dung
450,000 30.00%
o i o=
300,000 I 20.00%
250,000 I ' I 15.00%
200,000 10.00%
150,000 ‘ ' 5.00%
100,000 ' °°
S0,000 0.00%
- -5.00%
R ® X QA QA QOO0 OO PP P D PP DDA
R O R A A S S S
g o dFdFPrF o FHa
B Tin dung TTTD

Nguén: BCTC cde ngdn hang, IR Pack

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TINH HINH HUY DONG VA TiN DUNG
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Nguén: BCTN, BCTC HDB, IR pack

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Nguén: BCTC ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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Nguén: BCTC ngén hang

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén

tru trdch

tich, tuyén b8 mién
&i bdo cdo.
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én vién p
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NGO XAU VAN LA MOT RUI RO TIEM TANG
So sdnh NPL va LLR* Q1/2024

]
o®

EIB I s

BID .
KLB

LPB I

ABB EE I
ACB s

BVE N
MBB .

MSB I
NAB I
OCB W
PGB N
SHB I

STR  m——
VPBs S —
8 & ® %

BAB I

CTG s
HDB I
SGB .
SSB I

TCB s

ENPL @LLR

Co cdu no qud han
12,000 2.5%

—

10,000 2.0%

8,000
1.5%
6,000

\ 1,0%
4,000

2,000 _— . . 0.5%
- 0.0%
2019 2020 2021 2022 2023 Q1/2024
No cdnchuy m No dudi tiéu chudn . NG nghi ngs

Ng xdu c6 khd ndng mdt vén — ====Ng nhom 3-5/Téng Cho vay KH

Trdi phiéu déc biét do VAMC NPL
phat hanh (ty VND) 2.5%
1,200
2.0%
1,000
15%
800
%
400 10
400 0.5%
200 I 0.0%
R N R R R N P
- L S S S A A
2014 2015 2016 2017 2018 &
*VPBanksS tinh todn Ngudn: BCTC ngdn hang, VNBA

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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TiNH HINH AN TOAN VON VA THANH KHOAN
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Nguédn: BCTC ngdén hang, IR Pack

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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DIEN BIEN GIAO DICH
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P/E va P/B cua TPB déu dao déng Ién quanh vung trung binh, mét phén cling do bién déng thj trusng tu khi TPB
niém yét trén HOSE la n&dm 2018 — nay, VN-Index bién déng khd manh mé. P/E hién tai (1/7/2024) 1 8.42, dang
tiém can vé trung binh (7.62). P/B hién tai (1/7/2024) I& 1.11, nhd hon trung binh (1.5), va dang & muc -1STD, khd hdp
ddn so vdi P/B trong lich si. Trong lich s niém yét, TPB dang giao dich tai nguéng thdp nhdt, chi yéu do thiéu
déng luc tdng trudng.

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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DINH GIA: PHUONG PHAP CHIET KHAU THU NHAP THANG DU
Gid dinh ctia VPBank$S Research

Dua trén nhiing két qud kinh doanh gén nhdt ctia TPB va ddnh gid than trong vé trién vong kinh doanh nhing ndm
sdp tdi. Chung téi du phéng két qud kinh doanh cta TPB trong ndm 2024 sé khd thdch thic dé hodn thanh KHKD
cla TPB, nguyén nhén dén ti cdc mdng kinh doanh chinh cta TPB la thé va bancassurance bi dnh hudng bdi thi
trusng khéng hé tro di déi véi TTTD chdm ti ddu ndm (Q1/2024 TTTD &dm 3.3%). Cdc chi tiéu du bdo chinh:

¢ Hé s6 chénh léch 1&i thudn NIM: 4.1%, theo guidance clia BLD

*  Tang trudng Huy déng va Tin dung lan luct 1a14.2% va 15.8%. _
* Ty lé Chiphitrén Thu nhdp: 36.6% 2019 2020 2021 2022 2023 2024F

¢ Ty lé No xdu udc tinh & muc 2.5%. NIM 394% 4LT1% 459% 4.20% 4.06% 4.10%
« WACC: 17.4% do Beta regressed 1y & muc khd cao & 1.38 1an

Téng hgp mdu so sanh

Chung téi sir dung méu so sdnh & nhiing Ngdn hang niém yét trén san ching khodn Viét Nam. Trong do, cdc chi tiéu
so sdnh bao gém P/E va P/B dugc Idy gid tri cdp nhdat dén thdi diém dinh gid hién tai. Chung téi ghi nhdn TPB dang
giao dich & muc P/B khd thdp so vdi cde ngdn hang tu nhdn cung quy md khdc va mic P/B giao dich vén thdp hon
trung binh todn nganh ngén hang & muc 1.6.

Mé P/E P/B
ACB 6.72 1.42
HDB 6.00 1.40
MBB 5.73 119
MSB 6.19 0.89
SHB 5.39 0.78
STB 6.85 113
TCB 8.33 1.21
TPB 8.39 11

VIB 6.33 1.39
VPB 12.26 1.07

MEAN 7.22 1.16
MEDIAN 6.53 1.16

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két clia chuyén vién phdn tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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2022 2023

2024F

y déng

Bang cén dai k& todn

Tién mat va vang 2,427
Tién gui tai NHNN 1,989
Tién gli va cho vay cdc TCTD khdc 53,365
Chung khoan kinh doanh 0
Cdic cbng cu tai chinh phdi sinh vé& cdc tai san tai chinh khdc 203
Cho vay khdch hang 159,160
Chuing khodn déu tu 74,377
Gop vén, ddu tu ddi han 0
T&i sdn ¢& dinh 1,205
Ta&i sdn cé khdc 25,908
TANG TAI SAN 328,634
TANG NG PHAI TRA VA VON CHU S& HOU 328,634
Cdc khodn ng Chinh pht va NHNN 433
Tién gui va vay cdc TCTD khdc 73,496
Tién gui cta khdch hang 194,960
Cdc cong cu tai chinh phdi sinh va cdc khodn ng tai chinh 0
khdac

Vén tdi trg, Uy thde déu tu, cho vay TCTC chiu rdi ro 165
Phdt hanh gidly t& ¢o gid 20,430
Cdc khodn ng khdc 6,9M
TONG NG PHAI TRA 296,395
Vén cua TCTD 18,379
Vén cé phdn 15,818
Thdng du vén c6 phdn 2,561
Vén khdc 0
Quy cua TCTD 2113
Chénh lech ty gid héi dodi 0
Chénh léch ddnh gid lgi tai san 0
Lai nhudn chua phan phdi/Lé Ity ké 1,747
Lai ich ctia c6 déng thiéu s& 0
TONG VON CHU G HOU 32,239
Nhu céu vén

Hé s& an toan vén - CAR 12.65%
Téng tdi san/VCSH 10.7
Chdt lugng tai san

Ty 1& ng x&u 0.8%
Ty 1& du phong ng xdu 41%
Thanh khodn

Ty 1& cdp tin dung trén vén huy déng - LDR 74.2%

2,339
9,214
52,353
0

0
202,586
65,336
0

1,059
23,748
356,634
356,634
338
83,966
208,262
66

74
24,216
6,969
323,891
22,016
22,016
0

0

3,052

0

0

7,674

0

32,743

12.42%
10.5

81.4%

2024F

3,819
13,784
59,798

0

97
233,276
90,157

0

1217
31,325
433,474
433,474
1,085
106,666
237,790
41

825
41,617
7,878
395,902
26,420
26,420
0

0

3,912

0

0

7,239

0

37,57

ns

771%

ty déng

Bdo cdo két qua kinh doanh

Thu nhép 1&i va cdc khodin thu nhép tuong tu 21,81 28,562
Chi phi 1&i va1 cdc chi phi tuong tu (10,424)  (16,135)
Thu nhép l&i thudn 1,387 12,428
Thu nhéip tu hoat déng dich vu 3,596 3,178
Chi phi hoat déng dich vu (904) (899)
L&i/16 thudn tir hoat déng dich vu 2,692 2,279
L&i/16 thudn tir hogt déng kinh doanh ngoqi héi 410 779
Ldi/16 thudn tir mua bdn chiing khodn kinh

doanh 0 0
L&i/I6 thudn tir mua bdn chiing khodn déu tu 426 856
LGi/16 thudn tir hoat dong khdc 702 (105)
Thu nhd@p tir gép vén mua cé phdn 0 0
TONG THU NHAP HOAT DONG 15,617 16,237
TONG CHI PHi HOAT DONG (5,945)  (6,702)
LN thudn tir HDKD trudc chi phi du phéng RRTD 9,672 9,535
Chi phi du phong RRTD (1.844)  (3946)
Téng LN trudc thué 7,828 5,589
Chi phi thué TNDN (1,568) (1,126)
Lgi nhu@n sau thué 6,261 4,463
Lai ich clia ¢& déng khéng kiém sodt 0 0
LNST c8 déng ctia Ngén hang 6,261 4,463
Téng trudng

Huy déng 39.7% 6.8%
Tin dung 14.0% 27.5%
Téng tai san 12.2% 8.5%
Vén chu sé hiiu 241% 1.6%
Thu nhdp 1&i thuén 14.5% 9.1%
Chi phi hoat déng 30.1% 12.7%
LNTT 29.6% -28.6%
LNST 29.6% -28.7%
Lgi nhuén

Hé s chénh léch I&i thudn - NIM 4.2% 4.1%
Thu nhé&p ngodi I&i/L&i thudn ti HDKD 44.6% 39.9%
ROAA 2.0% 1.3%
ROEA 21.5% 13.7%
Pinh gia

P/E 6.77 7.46
P/B 1.31 1.02
Gid tri s8 sdich 20,382 14,872

28,958

(14,380)

14,578
3,849
(1,1m)
2,738
572

0

868
401

0
19,157
(7,0m)
12,145
(4,728)
7,417
(1,488)
5,929
0

5,929

14.2%
15.8%
21.5%
14.7%
17.3%

4.6%
32.7%

32.8%

4.1%
43.7%
1.5%

16.9%

7.05
m

14,221

Bdo cdo nay dugc thuc hién bdi VPBankS Research, va dugc
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.

st dung nhu mét ngudn tham khdo. Chung téi khuyén
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va Cé phiéu chi st dung ma khdng thuc hién xdc minh lai cde théng
tin nay, do dé Phong Phan Tich Nganh va C6 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdce théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t&€ ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic
tU Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop déng kinh t& dé dugc cong ty ky két vai cdc déi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khoéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phan tich nay va cdc tai liéu di kém duoc 1ap bdi Phong Phdn Tich Nganh va C6 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& h{iu tri tué lién quan dén bdo cdo ndy déu thudc sé hliu clia CTCP Chiung khodn VPBank. Céng ty nghiém cdm maoi viéc
s dung, in én, sao chép, tdi xudt bdn toan bd hodc tung phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdng coé su chdp thudin
clia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén BDéng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phdan tich Nganh va Cé phiéu

Email: research@vpbanks.com
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