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Ngan hang TMCP Tién Phong (HSX: TPB)

Duy tri mire tang trwéng lgi nhuan 2 chiv s trong nam 2024/2025

e Chung t6i ky vong LN rong ctia TPB trong 2024/25 tang 22%/23% svck, nho
tang trwdng tin dung duy tri 16% va NIM cai thién 10 dcb trong nam 2025.

e Ching tdi dw béo ty & no xau (NPL) cGa TPB van ngang mtrc clia ndm 2023,
dat 2.04% trong nam 2024 (-1 dcb svck)

e Nang khuyén nghi Ién KHA QUAN véi gia muc tiéu la 21,800 VND/cp.

Tang trwéng tin dung manh mé trong Q2/2024 la dong Iwc tang trwéng
cho lgii nhuan rong

Trong Q2/2024, tbng thu nhap hoat ddng (TOI) dat 4,236 ty ddng (+8% svck),
trong do thu nhap 1ai thuan (NII) tdng 11% svck nhe (1) NIM ting trwdng 19
dcb svck, (2) TTTD Q2/2024 & mirc 4.2%, so v&i mrc gidm 3% trong Q1/24.
Trong khi d6, thu nhap ngoai 1ai (NOII) khéng dbi trong Q2/2024 khi thu nhap
hoat déng dich vu tang 45.6% svck, bu dap mic giam 99.6% tr kinh doanh
ngoai héi. Chi phi hoat ddng gidm 28% svck chi yéu do gidm lwong va chi
phi dw phong. Loi nhuan rong trong Q2/2024 dat 1,523 ty déng (+18.4%
svck). Trong 6T24, LN rong dat 3,733 ty dong (+17.8% svck), hoan thanh 49%
ké hoach ca ndm va dat 56% dy phéng cuta ching téi.

Duy tri mirc ting trwéng Ii nhuan 2 chir sé trong nam 2024/2025

Chung t6i ky vong TPB duy tri TTTD & m&c 16% trong nam 2024/25 nh& sw
phuc hdi manh mé ctia nhu cau tiéu diung va BDS. Hon nira, ching t6i ky
vong NIM duy tri trong ntra cudi ndm 2024, dat 3.87% trong ca nam, do TPB
gilr 18i suat cho vay thap dé thu hat khach hang khi TTTD thap trong nira dau
nam. Chang t6éi ky vong NIM sé cai thién trong nam 2025, dat 4.0% (+10 dcb
svck) khi loi suat tai san cai thién 35 dcb svck nhé nén |4i suat cao va sw tang
trwdng nhu cau cho vay ban 18, mang lai loi suat cho vay cao hon. Vi vay,
ching t6i ky vong lgi nhuan rong ctia TPB nam 2024/25 tang 22%/23% svck.
Chat lwong tai san (CLTS) duy tri so v&i nam 2023

Chung t6i ky vong CLTS céi thién nhe trong ntra cudi ndm 2024 nh& 1) nén
kinh t& héi phuc va cac hoat ddng SXKD cai thién; 2) No nhém 2/ tbng dw no
gidm trong 3 quy lién tiép (-8 dcb so voi quy trwde va 89 deb svcek), tie do glam
ap e 1€n viéc tang no’ xau trong ntra cudi nam va 3) TPB sé c6 gang cung
cb bang can dbi ké toan qua viéc x6a no va trich lap dy phong trong nira cubi
nam. Chung t6i ky vong NPL cta TPB dat 2.04% nam 2024 (-1 dcb svck).
Nang khuyén nghi Ién KHA QUAN vé&i gia muc tiéu 1a 21,800 VND/cp

Gia cb phiéu dang twong dwong véi 1.1x BVPS nadm 2024, thap hon 26% so
v&i trung binh P/B 3 ndm (1.5x) va thap hon 15% so véi P/B clia cac NH trong
nganh nam 2024. Chang toi tin TPB van la mét lwa chon hop Iy véi me ting
trwdng loi nhuan 20%/nam trong 2024-2026 véi chat lwong tai san dan duwoc
cai thién. V@i dinh gia 21,800 VND/cp dwa trén phwong phap thu nhap thang
dw va P/B, ching téi nang khuyén nghi 1én KHA QUAN cho TPB.

Chi tiéu tai chinh 31/12/2023  31/12/2024  31/12/2025  31/12/2026
Thu nhap 1ai thuan 12,428 13,511 15,717 18,090
Téng thu nhap hoat dong 16,237 16,237 17,878 20,287
Chi phi trich lap dy phong (3,946) (3,946) (4,323) (4,438)
LN rong 4,463 5,475 6,738 8,057
NIM 3.93% 3.87% 3.97% 3.97%
Tang truéng huy dong 6.82% 12.50% 15.00% 18.00%
Tang trwdng tin dung 19.05% 16.00% 16.11% 16.60%
Téng trwdng LN rong -28.71% 22.68% 23.06% 19.57%
BVPS 14,872 16,859 19,920 23,579
P/B 1.22 1.08 0.91 0.77

Ngudn: TPB, MBS Research
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KHA QUAN
Gia muc tiéu 21,800 VND
Tiém néng téng gia 20%
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Nguén: MBS Research

Gia thi tredng (VND) 18,150
Cao nhét 52 tuan (VND) 19,460
Thap nhét 52 tuan (VND) 15,370
Vén héa (ty déng) 38,969
P/E (TTM) 8.4
P/B 1.1
Ty suét cb tic (%) 2.8
Ty 1& SH nwéc ngoai (%) 23.52

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

Co cau sé& hiru

CTCP FPT 6.8%
CTCP Tap doan Vang bac Ba quy

DOJI 5.9%
SBI Ven Holding PTE. Itd 4.5%

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

Chuyén vién phan tich

Nguyén Pirc Hao

Hao.Nguyenduc@mbs.com.vn
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Luan diém dau tw & Pinh gia
Luan diém dau tw

Chung t6i wa thich TPB vi: 1) vi thé d&n d4u trong linh vc ngan hang sé, gitp
ngan hang tiép can khach hang tré va nang cao kha nang cho vay, 2) loi nhuan
rong ndm 2024/2025 ky vong tang 22%/23% svck nhd nhu cau tin dung én dinh
& mirc 16% va NIM cai thién 10 dcb nam 2025, va 3) méc dinh gia hap dan voi
tiém nang téng gia 20% (chwa bao gém loi suat cb tirc 2,8%).

Nang khuyén nghij lén KHA QUAN vé&i gia muc tiéu la 21,800 VND/cp

Gia hién tai dang bang 1,1x so vé&i BVPS nam 2024, thap hon 26% so véi trung
binh P/B 3 n&m (1,5x) va thdp hon 15% so véi P/B clia cac ngan hang trong
nganh nam 2024. Chung téi tin rang TPB van la mét lwa chon dau tw hop 1y voi
murc tdng trwdng loi nhuan 20%/nam trong 2024-2026 véi chéat lwong tai san
dan dworc cai thién. V&i dinh gia 21,800 VND/cp dwa trén phwong phap thu nhap
thang dw va P/B, chung t6i nang khuyén nghj lén KHA QUAN cho TPB.

e Phwong phap Thu nhap thang dw: Chung t6i cling st dung phwong
phéap thu nhap thang dw, vi phan I&n gia tri cia ngan hang phu thudc
vao gid tri s& sach tai thdi diém dinh gia. Do do, viéc dinh gia ngan hang
s& phan anh sat vé&i gia tri sd sach thyc té va it bién dong hon khi c6
thay dbi trong cac diéu kién dw bao.

e Phwong phap dinh gia P/B: Ching t6i str dung mdrc P/B muc ti€u trung
binh 1 ndm ctia TPB la 1,2x cho gi4 tri s6 sach trung binh ndm 2024-25.

Hinh 1: Dinh gia thu nhap thang dw

Phwong phap dinh gia Rl 2024F 2025F 2026F 2027F 2028F 2029F 2030F
Lai suét phi rairo 3.3% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%
Phan b rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 1.2 1.2 1.2 1.2 1.2 1.2 1.2
Chi phi VCSH 13.7% 13.7% 13.7% 13.7% 13.7% 13.7% 13.7%
Tang trudng dai han 3.0%
Gia tri s6 sach dau ky (ty déng) 32,742.71
Gia tri hién tai cGia thu nhap thang dw (7 ndm) (ty dong) 5,740.38
Gia tri hién tai cGia thu nhap thang dw (ndm cubi) (ty dong) 9,112.34
Gia tri VCSH (ty déng) 47,595.43
Sb lwgng cb phiéu dang Iwu hanh (triéu) 2,201.64
Gia tri 1 ¢ phiéu (ddng/cd phiéu) 21,618
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Ngudn: TPB, MBS Research
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Hinh 2: Téng hop dinh gia

Téng hop dinh gia Giadwphéng Tytrong boéng gop
P/B (V&i BVPS la trung binh 24-25 va P/B trung binh 3y ctia TPB la 1.2x) 22,067 50% 11,034
Thu nhap thang dw 21,618 50% 10,809
Gia muc tiéu 21,843
Gia muc tiéu (lam tron) 21,800

Nguédn: TPB, MBS Research

Hinh 3: Bang so sanh cac ngan hang khac

Tang trwéng LN

Vén héa  Gia muc tiéu Khuyén nghi P/E P/B rong ROE ROA

Ty déng VND 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
BID 276,471 56,150 Trung lap  11.2x 9.9x 19x 1.6x 14.9% 17.0% 16.9% 16.0% 1.0% 0.9%
VCB 497,429 110,500 Khd quan 14.8x 12.9x 2.5x 2.1x 4.9% 14.6% 16.4% 15.9% 1.7% 1.8%
CTG 187,681 33,500 Trung lap 8.4x 7.6x 1.3x 1.2x 12.6% 26.7% 15.9% 17.3% 1.0% 1.8%
VPB 144,001 24,600 Kha quan  11.8x 9.8x 1.1x 1.0x 71.9% 55.3% 9.1% 11.7% 1.4% 1.8%
TCB 156,752 25,400 Kha quan 7.0x 6.2x 1.1x 1.0x 34.3% 23.5% 16.2% 16.6% 2.5% 2.5%
ACB 108,316 26,100 Trung lap 6.4x 57x 1.4x 1.3x 6.1% 22.8% 22.9% 21.6% 2.3% 2.3%
STB 55,048 30,100 Trung lap 6.7x 6.5x 1.1x 1.0x 9.4% 37.3% 17.6% 16.2% 1.2% 1.2%
HDB 76,600 31,300 Kha quan 6.2x 57x 15x 1.3x 27.6% 27.6% 26.2% 23.3% 2.1% 1.9%
LPB 79,158 n/a n/a 9.8x 9.1x 1.9x 1.6x 48.3% 7.0% 21.6% 18.9% 2.0% 1.8%
VIB 53,326 20,800 Trung lap 6.8x 6.8x 1.4x 1.2x -10.2% 33.3% 205% 23.4% 1.9% 2.2%
OCB 28,357 16,500 Trung lap 7.9x 6.1x  1.0x 0.9x 0.9% 452% 13.0% 15.9% 1.6% 1.9%
EIB 31,858 20,800 Trungldp 13.1x 10.8x 1.3x 1.2x 15.9% 20.7% 10.6% 11.4% 1.2% 1.3%
TPB 39,189 21,800 Kha quan 7.1x 58x 1.1x 0.9x 22.7% 23.0% 14.8% 15.4% 1.4% 1.5%
|Trung binh 9.0x 7.9x  14x 1.3 17.0% 17.2% 1.6% 1.8%

Nguén: TPB, MBS Research

Rai ro dau tw

(1) Nhu c4u tin dung tiéu dung phuc héi cham hon so vé&i ky vong, va lai suét
cho vay van duy tri & mtrc thap 1au hon so véi dw doan.

(2) Chi phi du phong cao hon dw kién do s gia tdng no xau hoéc thdi gian xo
ly no' xAu 1au hon dv kién do tinh thanh khoan cla tai san thé chép.

(3) Ngan hang c6 thé gidm lai suat cho vay nhiéu hon dw kién dé hé tro khach
hang, diéu nay cé thé anh huéng tiéu cwc dén NIM.

3 | MBS RESEARCH
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Ngan hang TMCP Tién Phong
KQKD Q2/2024: Tang trwéng tin dung manh mé trong Q2/2024
giup cai thién lgi nhuan rong

Hinh 4: So sanh KQKD Q2/2024

% dw
Cac tiéu chi KQKD Q2/24 Q2/23 % svck 6T24 6T23 % svck phéng Chda thich
MBS

Thu nhép lai tdng 11% so véi cung ky nam truéc,

nhe (1) NIM téing 19 diém co ban so v6i cuing ky

nam trwdc; (2) Tang truwdng tin dung quy 2/2024

dat 4,2% so v&i mirc gidam 3,0% cla Q1/24.

NOIl va&n di ngang trong quy 2 n&m 2024 khi NFI

Thu nhap ngoai lai 999 1,003 -0.4% 2,257 1,741 57% tang 45,6% svck ndmtrwéc, bu dép 99,6% cho
mirc gidm Iai rong tir doanh thu ngoai héi.

Thu nhép lai 3,237 2,914 11% 6,664 5,835 47%

Téng thu nhap hoat déng 4,236 3,917 8% 8,921 7,576 49%

Chi phi hoat déng gidm 28% chui yéu do cét gidm

Chi phi hoat dong 1,383 1,931 -28% 3,059 3,510 40% . . R £
chi philwong va phu cap.

LN trwéc dw phong 2,853 1,987 44% 5,863 4,067 56%

Chi phi dw phong tang manh 158% so véi cung ky
Chi phi dw phong rdi ro tin dung 949 368 158% 2,130 683 57% nam trwdc trong quy 2 nam 2024 va giam 19,6%
so v@i quy truéc.

LNTT 1,904 1,618 18% 3,733 3,383 56%

LNrong 1,523 1,293 17.8% 2,986 2,706 56%

Tang trwdng tin dung trong Q2/24 dat 4,2% so voi
murc -3,0% trong quy 1 nam 2024. Trong d6, cho

Tang trwdng tin d YTD, 4.2% 6.8% 4.2% 6.8%
ang truong tin dung ( ) ’ ’ ’ ’ vay doanh nghiép téng 6,1%, trong khi cho vay

ban 1é gidam 1,0%.

Tang trwdng huy dong (YTD) -2.5% 2.1% -2.5% 2.1%
NIM tang nhe 21 dcb khi 1) lgi suat tai san trong
Q2 /24 giam 180 dcb svck , COF gidm 191 dcb so

NIM 3.87% 3.68% 4.0% 3.8% A

° ° ° ° véictng ky va 2) ty 18 CASA cai thién dang kb (+

570 dcb svck)

CRR 32.6% 49.3% 34.3% 46.3%

CASA 22.1% 16.4% 5.7% 22.1% 16.4%
NPL gidm 17 dcb so véi quy trwde va 15 deb svek.
Ty 1& ng nhém 2 gidm quy thir hai lién tiép xudng

NPL 2.06% 2.21% 2.1% 2.2% <

° ° ° ° 2,61% trong khi ty 18 hinh thanh NPL gidm xuéng

14% trong Q2/24 t&r mirc 24,9% trong Q1/24.

LLR 66.0% 60.9% 66.0% 60.9% LLR cai thién 570 dcb svck nho téng trich lap dw

' ' ' ' phong.
ROE 14.2% 19.8% 17.5% 17.1%
ROA 1.35% 1.82% 1.66% 1.61%

Ngudn: TPB, MBS Research
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Hinh 5: Chi phi/ thu nhap (CIR) Q2/2024 giam 311 dcb so v&i quy truéc
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Ngudn: TPB, MBS Research

Hinh 7: TPB da thuc day cho vay doanh nghiép dé tang trwéng tin dung
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Ngudn: TPB, MBS Research

Hinh 9: Lei nhuan rong vathu nhap hoat déng cua TPB theo quy
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Hinh 6: Thu nhap HD djch vu tdng 52% svck, trong khi thu nhép
ttr kinh doanh ngoai hoi giam 99% svck trong Q2/2024
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Ngudn: TPB, MBS Research

Hinh 8: Co’ c4u tai san sinh |gi (IEA): M& réng phan khic trai
phiéu phan nao bu dp sw thu hep cta thi trwéng lién ngan hang
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Ngudn: TPB, MBS Research

Hinh 10: Co’ cdu ngudn huy déng vén cta TPB
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Ngudn: TPB, MBS Research Ngudn: TPB, MBS Research

Trién vong kinh doanh trong nam 2024-25

Chung t6i ky vong tang trwéng tin dung sé tang téc trong nira cudi nam

2024 nh& sw phuc héi manh mé ctia nhu cau tiéu dung va bat déng san

Trong Q2/2024, tang trwdng tin dung cta TPB dat 4.2% so v&i dau nam
(Q1/2024 gidm 3% so v&i dau nam). Con sd nay th&p hon mdre trung binh nganh
(7,7%), chi yéu do nhu cau yéu tir khach hang ban 1&. Cho vay ca nhan va cho
vay doanh nghiép trong nira dau nam 2024 |an lwot gidam 1% va tang 6% so voi
d&u nadm. Nhikng tin hiéu tich cwc dén tir cho vay mua xe va bat dong san véi ty
lé tang trwdng lan lwot 1a 45% va 17,1% so véi dau ndm. Ngoai ra, TPB da mé
réng danh muc trai phiéu doanh nghiép trong Q2/2024, véi sé dw tang lén 12,4
nghin ty déng, so véi 9,3 nghin ty déng trong Q2/2023.

Hinh 11: TTTD ctGa TPB dat 3.8%, thap hon trung binh nganh (7.7%) Hinh 12: Trai phiéu doanh nghiép Q2/2024 cta TPB ting 32.6% so
véi quy trwéc
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Ngudn: TPB, MBS Research Ngudn: TPB, MBS Research

Chung t6i ky vong TTTD cé nam 2024 dat 16% svck, nho

e TPB tap trung vao nhém khach hang kha gia, thé hé millennials, va cac
ho kinh doanh vé&i hai san phdm chd chét la cho vay mua xe va mua
nha. Chudng tdi ky vong cac chinh sach hé tro sé thu ddy nhu cdu mua
6 t6. Vao T8/2024, Chinh pht da phé duyét dé xuat gidam 50% lé phi
dang ky déi vai 6 t6 1ap rap trong nwéc trong 3T/2024. Trong qué khi,
sau khi &p dung gidm I& phi dang ky vao ntra cudi nam 2020 va ntra dau
nam 2022, tdng khédi lwgng ban xe cdia toan thj trieérng da phuc hdi manh
mé. Cu thé, khdi lwong ban xe trong ntra cudi ndm 2020 dat 189.451
xe, tdng 76% so v&i ntva dau ndm va 33% svck, trong khi nira d4u nadm
2022 dat 252.932 xe (+36% svck). Do d8, chung t6i ky vong sw phuc hoi
clia nganh 6 to trong ntra cubi ndm 2024 sé thic day TTTD clta TPB.

e Chlng t6i dw doan cho vay thé chip sé phuc héi trong nira cudi nam
2024 nho viéc thdng qua Luat DAt dai 2024, Luat Kinh doanh Bat dong
san 2023, va Luat Nha & 2024. Nhirng luat nay tap trung vao viéc thiét
lap co ché dinh gia dat dwa trén thj trwdng, didu nay sé gitip day nhanh
cong tac giadi phong mat bang va thu phi st dung dat, thic day sw phat

6 | MBS RESEARCH
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trién nhanh hon cla cac dy an BDS. D@ liéu vé cung, cau va ty 1& hap
thu dang cho thay céc tin hiéu phuc hdi tich cwc, d&c biét la & phia Bac.
Luat cac T chire Tin dung stra ddi ciing sé cho phép cac ngan hang
x& ly no xau bang cach chuyén nhwong mét phan cac dw an bat dong
san dé thu hdi no, cung cép cho ho céc tly chon giai quyét bb sung va
mé khéa dong tién. Thém vao do, TPB ciing sé gidi thiéu cac goi vay
thé chap canh tranh v&i |4i suét thap.

e Ching t6i dyw bao tang trwdng tin dung clia TPB sé dat 16% vao nam
2025, trong khi TPB sé& thic day cho vay ban 1é nhd vao nhu cau tiéu
dung tang va sw cdi thién thu nhap ca nhan.

Chung toi ky vong NIM cai thién 10 dcb svck nam 2025

Trong Q2/2024, lgi suét tai san cta TPB giam 43 dcb so véi quy trwdc va 157
dcb svck do TPB tiép tuc ha li suét cho vay dé hé tro khach hang. Trong khi chi
phi huy déng vén Q2/2024 duy tri mac 3.7% (-16 dcb so véi quy trwde va 155
dcb svck) do nén Iai suat thap cla giai doan trwéc da dwoc phan anh. Vi vay,
NIM gidm nhe 27 dcb so v&i quy trwéde (-3 deb svek). Ching tdi ky vong NIM van
duy tri trong ntra cudi ndm 2024, dat 3.87% (thap hon 7 dcb so véi dy bao trwdc)
trong ndm 2024 do TPB van tiép tuc duy tri 14i suét thap dé thu hat khach hang
khi TTTD yéu trong nlra dau ndm. Ngoai ra, ching tdi tin chi phi vén van sé van
thdp dwoc hd tro bdi loi thé CASA manh mé ctia TPB. Xép thir bay trong nganh
vé ty 1& CASA, TPB da tan dung chién lwgc chuyén dbi sd dan dau dé thu hat
thanh cdng nhom khach hang tré.

Chung t6i ky vong NIM sé& phuc héi trong ndm 2025, dat 4,0% (+10 dcb svck),
nhé vao viéc loi suat tai san cai thién 35 dcb svck, nhe mat bang lai suat cao
hon va nhu cau vay ban |& ting s& mang lai loi suat cho vay cao hon. Trong khi
do, chung téi dw b&o chi phi vén sé tdng cham hon, chi tang 25 dcb svck trong
nam 2025 do mai trwong 1ai suét thip trong nam 2024.

Hinh 13: NIM ctia TPB giam nhe 27 dcb so v&i quy trwéc (- 3 dcb vs 2023)  Hinh 14: Ty 1é CASA ciia TPB xé&p thir 7 trong nganh

10% 40.0%
35.0%

8% 30.0%
- 25.0%

u.79#.8% A4.4%
4.1%" 04'1%4'3%3.8 N\ 3.9% 20.0%
4% 4.9%

3.8% 7958, 7o 41% 15.0%
2% S 10.0%
5.0%
O%\r\\\mm%ﬂ,%%%%vv 0.0%
O,\\"l/ 0,19/ On_)\']/ Obg]/ O\\'l/ Oqfl/ O,b\‘b Qb‘\q/ O,\\'lx Oqfl/ Orb\‘l/ Ob‘\q/ 0,\\(1/ 0,1;1/ % §
Ty suét sinh [i (EAY) —o— Chi phi huy dong (COF)

—&— Bién lai rong (NIM)

Ngudn: TPB, MBS Research
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Hinh 15: Mét s ngan hang tw nhan vira va nhé da tang lai suat tién gui Hinh 16: L4i suat tién gtri va bién dé dao déng |&i suat cha cac
ké tir T6/ 2024. ngan hang ttr nam 2023
9.0 10.0
85 9.0
8.0 ’
7.5 8.0
7.0
6.5 7.0
6.0 , 6.0
55 ’
5.0 . 5.0
4.5
4.0 4.0
V oV VAV D AD DA A D DA% A
NV N P A VP VP R VA VA 4 3.0
R PR PR P
NHTM nha nwéc Ngan hang tw nhan Ion 2.0
R (o R NG s s N N o s ' S s W o s S s R o s N I 4]
Ngéan hang tw nhan vira va nhé Ogro0ooaaokFOIaACnNLgOasS®N O
NHTM nha nuéc: VCB, BID, CTG > oF>z0g0 102 TF =0
Ngéan hang tw nhan I6n: TCB, VPB, MBB, STB, ACB, SHB Bién do

Ngén hang tw nhan vira va nhd: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB oz R A ) < .
* Lai suat huy dong 12 thang (tinh den ngay 19/08/24)

Ngudn: TPB, MBS Research Ngudn: Béo céo cong ty, MBS Research

Chung t6i ky vong chat lwong tai san twong dwong nam 2023

Hét Q2/2024, NPL cta TPB cai thién 17 dcb so véi quy trwdc va 15 dcb svek,
dat 2,06%. Con sb nay twong dwong v&i Q4/2023 va thdp hon cac ngan hang
khac (2,21%). Ty lé no x4u Q2/2024 céi thién so véi quy trwéc nhd (1) TPB da
dung 838 ty déng dé x6a no xau trong Q2/2024 va (2) tin dung tdng manh 7,4%
S0 V&i quy trwdc (~15.646 ty dong). H&t Q2/2024, ty 1& dw phong rdi ro (LLR) cai
thién 570 dcb so v&i quy trwdc, dat 66% nhd vao viéc tang cuwdng dy phong.
Tuy nhién, ty & nay van thdp hon nhiéu so véi ty 1& LLR cla toan nganh (81%).

Chung t6i ky vong chat lwgng tai san sé cai thién nhe trong niva cubi nam nhe
(1) nén kinh té hdi phuc va cac hoat dong SXKD cai thién 2) ng nhém 2/ téng
dw no giam trong 3 quy lién tiép (-8 dcb so va&i quy trwde va 89 decb svck) twr do
glam ap lwc 1én viéc ting no xau trong nira cudi nam va 3) TPB sé cb gang cung
cb bang can dbi ké toan qua viéc x6a no va trich 1ap dw phong trong nva cubi
nam. Do d6, chung t6i dw bao NPL cla TPB sé dat 2,04% trong nam 2024 (-1

dcb svck).
Hinh 17: No» xau hinh thanh/ nhém no 2 trong Q2/2024 cho thay tin hiéu Hinh 18: Chi phi tin dung trong Q2/2024 giam 9 dcb so vé&i quy
tich cwc, dat 14% (so v&i 25% trong Q1/2024). trwwéc nho vao viéc giam dw phong.

8 | MBS RESEARCH
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Hinh 19: Ty I& no’ nhém 2 trén tdng dw ng giam lién tiép trong 3 quy
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Ngudn: TPB, MBS Research
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Hinh 20: LLR cua TPB thdp hon dang ké so v&i cac ngan hang
khéc (81%)
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Dw bao Igi nhuan 2024-25: Chung t6i dw bao lgri nhuan rong cua
TPB tang 22%/23% svck

Hinh 21: Dw bao lgii nhuan 2024-25

2023 2024 2025
Ty déng Cia Mé&i %svck % thay doi Ci Mé&i %svck % thay doi Chu thich
Thu nhap lai 12,428 14,187 13,511 8.7% -4.8% 16,644 15,717 16.3% -5.6%
Thu nhap ngoai lai 3,809 3,943 4,367 14.6% 10.8% 4,504 4,570 4.6% 1.5%
Téng thu nhap hoat déng 16,237 18,130 17,878  10.1% -1.4% 21,148 20,287  13.5% -4.1%
Chi phi hoat dong 6,702 7,671 6,710 0.1% -12.5% 8,519 7,426  10.7% -12.8%
LN trwéc dw phong 9,535 10,458 11,168 17.1% 6.8% 12,629 12,861 15.2% 1.8%
Chung t6i tang chi phi dw
phong thém 15,5%/39%
Lo R L trong 2024/2025 so véi dy
Chi phi dw phong rdi ro tin dun 3,946 3,744 4,323 9.6% 15.5% 3,193 4,438 2.7% 39.0% A i ) i
L . ( ) )« ) 0 6 ( ) ) ° ° phong trwée dé do TPB co
thé sé& téng trich lap dé cai
thién bé dém dw phong.
LNTT 5,589 6,714 6,844  22.5% 1.9% 9,436 8,423 23.1% -10.7%
LNrong 4,463 5,371 5,475 22.7% 1.9% 7,549 6,738 23.1% -10.7%
Tang trwdng tin dung dw
Tang trwédng tin dung (YTD) 19% 16% 16% 18.0% 16% kién duy tri m&c 16% trong
nam 2024/25.
Tang trudng huy déng (YTD) 7% 10% 13% 15.0% 15% T":’B nam Er'ongA nhoém ngan
hang c¢ lai suat cao.
NIM 3.9% 3.9% 3.87% 4.0% 4.0%
CR 41.3% 42.3% 37.5% 40.3%  36.6%
CASA 22.7% 20.8% 20.8% 21.2% 21.2%
Chuing t6i cho réng NPL clia
TPB sé gidm dan vao nam
2025 nho (1) khi nén kinh t&
NPL 2.05% 1.95% 2.04% 1.8% 1.8% phuc hdi gitip no' phat sinh
tlr CIC sé giamva (2) ngan
hang tang trich lap dy
phong dé xt ly ng' x4u.
LLR 63.7% 78.3% 80.0% 82.4% 87.1%
ROE 13.6% 14.5% 14.8% 16.9% 15.4%
ROA 1.3% 1.5% 1.4% 1.7% 1.4%

Ngudn: TPB,
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Bao cao tai chinh

KQKD 31/12/23 31/12/24 31/12/25 31/12/2026 Chi s6 tai chinh 31/12/23 31/12/24 31/12/25 31/12/2026

Thu nhap l&i 28,562 30,193 35,354 41,738 Tang truwdng tién givi 6.8% 125% 15.0% 18.0%

Chi phi lai (16,135) (16,682) (19,637)  (23,648) T&ng trudng tin dung 19.1% 16.0% 16.1% 16.6%

Thu nhap l3i thuan 12,428 13,511 15,717 18,090 T&ng trudng tdng tai san 85%  85% 20.3% 15.2%

Thu nhép ngoai lai 3,809 4,367 4,570 4,974 Téng trwdng thu nhéap Iai rong 9.1% 8.7% 16.3% 15.1%

Téng lgi nhuan hoat dong 16,237 17,878 20,287 23,064 Tang trwdng thu nhap ngoai lai -10.0%  14.6% 4.6% 8.8%

Téng chi phi hoat déng 6,702 6,710 7,426 7,999 Tang trwdng LN rong -28.7% 22.7%  23.1% 19.6%

LN trwée dw phong 9,535 11,168 12,861 15,064

Téng trich lap dw phong (3,946)  (4,323) (4,438) (4,994) Cap tin dung/ ngudn vén 67.8% 74.9% 71.6% 72.9%

LN hoat dong sau trich lap 5,589 6,844 8,423 10,071 Ty Ié thu nhap lai can bién (NIM) 3.9% 3.9% 4.0% 4.0%

Loi nhuan sau thué 4,463 5,475 6,738 8,057 Chi phi hoat déng/thu nhap (CIR) 413% 37.5%  36.6% 34.7%

Loi ich cb dong thiéu s - - - -

LN chia cho c¢é dong hién hiru 4,463 5,475 6,738 8,057 Chi phi dy phong/cho vay KH 1.9% 1.8% 1.6% 1.5%
Ty 1& no xau (NPL) 2.0%  2.0% 1.8% 1.9%
Téng dw phong/no xau (LLR) 63.7% 80.0% 87.1% 85.5%

Bang can doi ké toan 31/12/23 31/12/24 31/12/25 31/12/2026 Ty I& an toan vén (CAR) 12.39% 10.05% 12.33%  12.66%

T6ng cho vay khach hang 257,615 285,948 334,274 391,663 Cac chitiéu lgi nhuan

Tong céac khoan muc ching 74,742 79307 91,512 94,983 ROAA

khoéan 1.25% 1.42%  1.45% 1.50%

Tdng du phong (2,776)  (3,996)  (4,454) (5,417) ROAE 13.63% 14.75% 15.36%  15.52%

Téng tai san sinh lai rong 329,581 361,260 421,332 481,229 Cac chi tiéu dinh gia

Téng tai san khong sinh i 27,053 25,641 44,202 54,999 EPS pha lodng 2,027 2487 3,060 3,659

Téng tai san 356,634 386,901 465,534 536,228 Gia tri s6 sach/cp 14,872 16,859 19,920 23,579

Tién glri clia khach hang 232,447 264,290 303,460 358,020 Cb ttrc / cp (VND) 1.22 1.08 0.91 0.77

Tién glvi va vay cac TCTD khac 83,966 73,946 106,833 111,799 PIB

Téng ne phai tra 323,891 349,783 421,679 484,316

Vén didu 1& 22,016 22,016 22,016 22,016

Loi nhuan chwa phan phéi 7,674 11,255 16,935 23,615

Vén chii s& hivu 32,743 37,118 43,856 51,912

Loi ich cb déng thiéu sb - - - -

Téng ne’ va von chi s& hivu 356,634 386,901 465,534 536,228

Ngudn: TPB, MBS Research
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé 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 khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cGia 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 thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi 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 phadm s& hiru cta MBS; ngudi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc 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 AU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi dau tw ciia MBS dworc xay dwng dwa trén kha nadng sinh |&i du kién cta cb phiéu, dwoc tinh bang tng caa (i)
chénh léch phan tram gitra gia muc tiéu va gia thi truedng tai thdi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Tri
khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia cd phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 16i ctia cb phiéu ndm trong khoang tr -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb 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 trweéng 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) vai tén goi tién than 1a Céng ty CP chirng khoan
Théang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tré thanh mét trong nhirng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng 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 Bat dong san — KCN - VLXD
Trén Thj Khanh Hién Nguyén Tién Diing Nguyén Minh P
Nguyén Minh Tri
Vi mé & Chién lwoc thij trwong Ngan hang — Dich vu Tai chinh Dich vu - Tiéu dung
Ngb Quéc Hung Binh Céng Luyén Nguyén Quynh Ly
Nghiém Phu Cuong Nguyén Birc Hgo
Dinh Ha Anh
Vo Dac Anh

Céng nghiép — Nang lwong

Nguyén Ha Buc Tung
Pham Thj Thanh Huyén
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