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Ngan hang Tién Phong (HSX: TPB)
Mét nam day hira hen phia trwéc
e Loi nhuan rong cta TPB dat 6,074 ty ddng (+36.1% svck) trong nam 2024,
hoan thanh 104% ké hoach nam va 103% so v&i du bao cla ching toi.
e Chang t6i du béo ty 1& no xau ctiia TPB sé dat 1.44% vao nam 2025 (giam
7dcb svek) nhé sw phuc hdi ctia hoat déng san xuét, kinh doanh.
e Duy tri khuyén nghi KHA QUAN véi gia muc tiéu cao hon, dat 20,600 VNB/cp

Thu nhap ngoai lai NOII tang trwéng manh mé cai thién LN Q4/2024
Trong Q4/2024, tbng thu nhap hoat déng (TOI) dat 5,121 ty déng (+15%
svck), trong d6 thu nhap 14i thuan (NII) giam 12% svck do bién 1i rong (NIM)
gidm 40 dcb svck mac du tang trwdng tin dung dat 4.5% so véi Q3/2024.
Trong khi d6, thu nhap ngoai 1ai (NOII) tang manh 110.8% svck dwoc thac
day b&i thu tr dich vu ting 697% svck, i tir hoat dong dau tw tang 2,142%
svck va thu hdi no xau da xa ly ting 100% svck. Chi phi dw phong gidm manh
40% svck do mirc nén cao trong Q4/23. Nhe dd, LN rong trong Q4/2024 dat
1,705 ty ddng (+245.1% svck).Ca nam 2024, LN rong cta TPB dat 6,074 ty
déng (+36.1%svck), hoan thanh 103% dw bao cla chiing t6i.

Chung téi ky vong NIM sé ting 3 dcb va 10 dcb lan lwet vao nam 2025/26
NIM trong Q4/2024 da giam 41 dcb so véi quy trwédc, xubng 3.19%. Ching
t6i dw béo NIM sé duy tri 6n dinh trong ndm 2025, dat 3.54% (+3 dcb svck ,
thap hon 7 dcb so véi dy bao trwdc dé) do TPB van gil 1ai suat cho vay thap
dé thu hat khach hang trong béi canh canh tranh 1ai suat khéc liét gitra cac
ngan hang.Tuy nhién, viéc day manh tin dung ban 1& véi loi suét cao hon sé
gilip bu dép tac dong tr mat bang 1ai suat thap trong ndm 2025.

Chét lweng tai san cai thién dang ké trong Q4/2024

Tinh dén cudi Q4/2024, ty 1& ng x4u (NPL) cia TPB gidm 80 dcb so v&i quy
trwdc va 53 deb svek, xudng 1,52% — mire thap nhat ké tr Q1/2023 va thap
hon mirc trung binh ctia nganh (1,91%). Ching t6i ky vong chat lwong tai san
sé tiép tuc cai thién trong nam 2025 nho:1) Nén kinh té phuc héi va hoat
doéng san xuét, kinh doanh khéi sac; 2) Ty & ng nhém 2 trén téng dw no' da
gidm lién tiép trong 6 quy, gidm 26 dcb theo quy, gilp gidm ap lwc no xau gia
tang trong ndm 2025. Do d6, chung téi dw bao rang ty 1& ng xau clia TPB sé
dat 1,44% trong nam 2025 (-7 dcb svck ).

Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 20,600 VNB/cp

Chung t6i duy tri khuyén nghi KHA QUAN va nang gia muc tiéu ctia TPB thém
5,1% so véi dw bao trwdc dd, nhe vao 1) diéu chinh tang EPS nam 2025/26
lan lwot 4,4%/4,8% so vé&i dy bdo trwéc va 2) chuyén dinh gia sang ndm
2025. Hién TPB dang giao dich & 1.0x P/B nd&m 2025, thap hon 30% so v&i
mrc trung binh 3 ndm (1.25x). Chung tdi tin rdng TPB van |a lwa chon hop Iy
v&i dong lyc tang tredng lgi nhuan trén 20%/nam trong giai doan 2025-26,
cling vé&i chét lwgng tai sdn & murc tdt nhat trong hai ndm qua.

KHA QUAN
Gia muc tiéu 20,600 VND
Tiém néng téng gia 24%

e Tang gia muc tiéu 5.1% so v&i dy
bao trvdc do

e Tang EPS nam 2025/26 lan lwot
4.4%/4.8%

Thong tin cé phiéu

Chi sé tai chinh 31/12/2023 31/12/2024 31/12/2025 31/12/2026
Thu nhap li thuan 12,428 12,906 14,975 17,083
Téng thu nhap hoat dong 16,237 16,237 18,038 20,648
Chi phi trich 1ap dw phong (3,946) (3,946) (4,159) (4,584)
LNST 4,463 6,073 7,293 8,810
Bién lai rong (NIM) 3.93% 3.51% 3.54% 3.64%
Tang trwdng huy dong 6.82% 16.59% 15.00% 18.00%
Tang trwéng tin dung 19.05% 20.20% 16.08% 16.72%
Tang trwdng LNST -28.71% 36.07% 20.08% 20.80%
BVPS 12,393 14,231 16,956 20,291
P/B 1.31 1.14 0.96 0.80

Ngudn: TPB, MBS Research
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Nguén: MBS Research

Gia thj trwéng (VND) 16,550
Cao nhét 52 tuan (VND) 17,900
Thap nhét 52 tuan (VND) 13,460
Vén héa (ty VND) 43,724
P/E (TTM) 7.2
P/B 1.2
Ty suét cb tic (%) 2.5
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 15.0%
SBI Ven Holding PTE. Itd 4.51%

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

Chuyén vién phan tich

Nguyén Blrc Hao

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

Chung t6i danh gia cao TPB nho vao 1) vi thé dan dau trong mang ngan hang
s, gilip ngan hang tiép can khach hang tré va nang cao kha nang cho vay, 2)
tang trwdng tin dung dw kién dat 16/17% svck trong ndm 2025/26 hd tro téng
trwdng lgi nhuan, 3) NIM ky vong cai thién 3 dcb/10 dcb svck, dat 3.54/3.64%
trong ndm 2025/26F, nhé& vao bién Iai rong cao hon do kha ndng chuyén chi phi
Ii vay sang khach hang trong bdi cdnh nhu cau tin dung ban & phuc hdi manh
mé va 4) gia tang trich 1ap dy phong trong nam 2023/24 tao dw dia dé tang tc
loi nhudn trong nam 2025.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu cao hon, dat 20.600
VND/cé phiéu

Chuing t6i duy tri khuyén nghi KHA QUAN va nang gia muc tiéu ctia TPB thém
5,1% so v&i du bao trwéc dé do 1) diéu chinh ting EPS nam 2025/26 ting lan
lwot 4.4%/4.8% so véi dy bao trwdc va 2) cap nhat mé hinh dinh gia sang nam
2025. Mtrc gia hién tai twong &ng véi P/B 1,0x cho ndm 2025, thap hon 30% so
v&i mire trung binh 3 ndm (1.25x). Ching tdi tin ring TPB van la lya chon hop
ly vé&i dong lwc tang trwdng lgi nhudn trén 20%/nam trong nam tai chinh 2025-
26F va chét lwong tai san & mac thap nhat trong hai ndm qua. V&i mac dinh gia
20,600 VND/cb phiéu, dwa trén sy két hop gitra phwong phap thu nhap thang
dw va phwong phap P/B, chung toi gitr nguyén khuyén nghi KHA QUAN déi véi
TPB.

e Phwong phap thu nhap thang dw: Ching t6i cling str dung phwong
phéap thu nhap thang dw, do phan Ién gia tri cia ngan hang phu thudc
Va0 gia tri sd séch tai thoi diém dinh gia. Do d4, 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 dw bao.

e Phwong phap dinh gia P/B: Chung t6i 4p dung mirc P/B trung binh 3
n&m muc tiéu ctia TPB 1& 1.25x trén gia tri sé sach nam 2025 cla ngan
hang

Hinh 1: So sanh cac doanh nghiép trong nganh

Phwong phap dinh gia Rl 2025 2026 2027 2028 2029 2030
Lai suét phirairo 3.3% 3.3% 3.3% 3.3% 33% 33%
Phan bu rdi ro 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Beta 13 13 13 13 13 13
Chi phi VCSH 14.6% U6%  1U6% 14.6% “Ue6%  1U6%

Tang trudng dai han

Gia tri s& sach dau ky (ty déng) 37,596.41
Gia tri hién tai cGia thu nhap thing dw (7 nam) (ty déng) 2,610.04
Gia tri hién tai cGa thu nhap thdng dw (n&m cubi) (ty déng) 4,035.80
Gia tri VCSH (ty déng) 44,242 25
S6 lwong cb phiéu dang lwu hanh (trigu) 2,20164
Gia trj 1 cb phiéu (ddng/cd phiéu) 20,095
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Nguén: TPB, MBS Research
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Hinh 2: Téng hop dinh gia

Téng hop dinh gia Gia dw phéng Ty trong )éng gop
P/B (V&i BVPS 2025 va P/B trung binh 3y ciia TPB la 1.25x) 21,195 50% 10,598
Thu nhap thang dw 20,095 50% 10,048
Gia muc tiéu 20,645
Gia muc tiéu (lam tron) 20,600

Hinh 3: Bang so sanh cac ngan hang khac

Nguén: TPB, MBS Research

Ngan hang Vén héa  Gia thitruong (oL PIE P/B Tang trwéng LN ROE ROA

Ty dong Ty dong ) gnl 2024  2025F 2024  2025F 2024 2025F 2024  2025F 2024  2025F
ACB 115,240 25,800 Trung lap 6.9x 5.7x 1.4x 1.1x 4.9% 19.2% 21.5% 21.2% 2.2% 2.2%
BID 278,315 40,350 Trung lap 10.3x 9.1x 1.9x 1.6x 14.3% 13.8% 18.8% 18.6% 1.0% 0.9%
CTG 216,411 37,200 Kha quan 7.9x 6.0x 1.3x 1.1x 14.4% 26.2% 16.7% 18.2% 1.1% 1.2%
EIB 34,926 18,250 Trung lap 9.9x 7.9x 1.4x 1.2x 53.6% 25.1% 14.0% 13.3% 1.2% 1.3%
HDB 78,988 22,600 Kha quan 6.2x 4.7x 1.4x 1.1x 28.0% 29.7% 26.8% 27.3% 2.0% 2.2%
LPB 109,185 36,550 N/a 9.6x 8.7x 2.2x 1.8x 74.4% 10.0% 25.1% 25.3% 2.2% 2.0%
OCB 27,987 11,350 Trung lap 8.8x 7.0x 0.9x 0.8x -17.9% 47.4% 10.5% 13.7% 1.3% 1.7%
STB 69,565 38,450 Trung lap 7.2x 6.7x 1.3x 1.1x 9.6% 11.4% 17.0% 16.1% 1.2% 1.2%
TCB 181,920 25,750 Kha quan 8.5x 6.4x 1.3x 1.0x 28.7% 28.7% 16.8% 18.4% 2.5% 2.7%
TPB 44,253 16,750 Kha quan 6.7x 5.6x 1.0x 0.9x 36.1% 20.1% 17.3% 17.2% 1.6% 1.6%
VCB 515,314 92,200 Khd quan  15.2x  13.8x 2.5x 2.1x 2.4% 10.6% 17.1% 16.1% 1.7% 1.7%
VIB 61,072 20,500 Kha quan 8.5x 6.6x 1.5x 1.2x -16.9% 54.5% 17.9% 23.2% 1.6% 2.1%
VPB 149,554 18,850 Kha quan 9.5x 7.7x 1.1x 0.9x  80.4% 26.1% 11.1% 12.9% 1.8% 1.9%
Trung binh (trtr NH quéc doanh) 8.2x 6.7x 1.3x 1.1x 17.8% 18.9% 1.8% 1.9%
Trung binh 8.9x 7.4x 1.5x 1.2x 17.7% 18.6% 1.6% 1.7%

Rui ro dau tw

(1) Nhu cAu tin dung tiéu dung phuc hdi cham hon dy kién, va lai suét cho vay
duy tri & murc thap 1au hon duw béo.

(2) Chi phi trich l1ap dw phong cao hon dy kién do no x4u gia tdng hoac thei gian
x@ Iy ng xAu kéo dai hon do tinh thanh khoan cla tai san thé chap.

(3) Ngan hang c6 thé ha lai suét cho vay nhiéu hon ky vong dé& hé tro khach
hang, anh hwéng tiéu cwc dén NIM.
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Ngan hang TMCP Tién Phong
Két qua kinh doanh 2024: NOII cai thién manh mé hé tro ting
trwwé’ng lgi nhuan trong Q4/2024

Hinh 4: So sanh KQKD Q4/2024

% dw
Cac tiéu chi KQKD Q4a/24 Q4/23 % svck 2024 2023 % svck phéng Cha thich
MBS

A ix: Thu nhap l&i thuan gidm 12% svck nam truéc
Thu nhap | 3,068 3,469 129% 12,906 12,425 3.9% 98% -
unhap : : ° ’ : ° ® trong Q4/2024 do NIM giam 40 dcb svck

Thu nhéap ngoai lai (NOII) tdng manh 110.8% svck
duworc thic déy bdi thu tr dich vu tang 697% svck,
ai tr hoat dong dAu tw tang 2,142% svck va thu
hdi ng' x4u da xdv Iy ting 100% svck

Thu nhép ngoai l5i 2,053 974 110.8% 5,132 3,809 34.7% 112%

Téng thu nhap hoat déng 5,121 4,443 15% 18,038 16,234 11.1% 102%
Chi phi hoat dong 1,794 1,843 -3% 6,699 6,279 6.7% 106%
LN trwéc dw phong 3,327 2,600 28% 11,759 9,535 23.3% 103%

Chi phi dy phong giam manh 40% svck do mic

Chi phi dy ph¢ Gi ro tin d 1,191 1,970 -40% 4,159 3,946 5.4% 97%

'Phidwprong i roti ung ° ° ? nén cao trong Q4/23.
LNTT 2,136 630 239% 7,600 5,589 36.0% 106%
LNrong 1,705 494 245.1% 6,074 4,463 36.1% 106%

Tang trwdng tin dung trong Q4/2024 dat 20,2% so
v6i 13.5% trong Q3/2024. Trong dd, cho vay

Tang trwdng tin dung (Y TD; 20.2% 19.0% 20.2% 19.0%

9 9 ing ( ) ’ ° ’ ’ doanh nghiép tang vot 31,9% ytd, trong khi cho
vay ban lé tang 12,9% ytd..

Tang trwdng huy déng (YTD) 16.6% 6.8% 16.6% 6.8%

NIM gidm nhe 40 dcb trong Q4/2024 vi 1) lgi suét
tai san trong Q4/2024 giam 201 diém co’ ban so
véi cting ky nam trudc do ddy manh cho vay

0, 0, 0, 0,

NIM 3.20%  3.60% 35% - 39% KHDN va giam lai suét cho vay dé thi hat khach
hang va 2) COF giam 171 diém co ban so v&i cling
ky nam truéc do mdi trudng lai suét tigén gl thap.

CR 35.0% 21.5% 34.8% 21.3% CIR cai thién dang k& vao nam 2024, dat 34,8%

' ' ' ' nhd quan ly hiéu qua chi phinhan vién.

CASA 22.2% 22.7% 22.2% 22.7%

NPL giam 80 dcb so véi quy trwéc va 51 deb svck.

NEL 1,500 2.05% 1.5% 2.0% Ty 1&€ nhém 2 gidm quy thir sau lién tié’p xudng

’ ’ ’ ’ 1.77% trong khi ty 1& hinh thanh no' xau gidm
xuéng -8% trong Q4/2024

LLR 81.3% 63.7% 81.3% 60.9% LLR cai thién 1760 dcb so véi cung ky nam trwdc

' ' ' ' nhé thic day x6a no x&u.

ROE 14.2% 19.8% 17.3% 13.7%

ROA 1.35% 1.82% 1.57% 1.30%

Ngudn: TPB, MBS Research
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Hinh 5: Chi phi/ thu nhap (CIR) Q4/2024 giam 646 dcb svck
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Ngudn: TPB, MBS Research

Hinh 7: TPB chi yéu thic day hoat déng cho vay doanh nghiép trong
nam 2024

100.0% . 35.0%
30.0%
80.0%
25.0%
60.0% 20.0%
40.0% 15.0%
10.0%
20.0%
5.0%
0.0% 0.0%

2019 2020 2021 2022 2023 2024

mmmm Doanh nghiép mmmm Ca nhan TTTD (bén phai)

Ngudn: TPB, MBS Research

Hinh 9: Lei nhuan rong va thu nhap hoat déng cua TPB theo quy

6,000

4,000 A

2,000 A

0 il |

NN AN N Db DD o % o X
WP I N U U U N P SN N U U N
cdFFFdFFFdIFIF I

ELNST ©OTéng thu nhap hoat déng

Nguon: TPB, MBS Research
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Hinh 6: Thu nhap HD dich vu valai tir hoat déng dau tw Q4/2024
deu tang bang lan svck
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Nguédn: TPB, MBS Research
Hinh 8: Co’ cAu tai san sinh lgi (IEA)
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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
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Trién vong nam 2025-26

Chang toi ky vong tin dung sé tang trwéng 16%/17% trong nam 2025/26

nh& vao sw phuc héi cda thi trwéng bat déng san vatiéu dung ca nhan

N&m 2024, ting trwéng tin dung cta TPB dat 20.2% svck (13.5% tinh dén
Q3/2024). Con sb nay vwot troi so véi mirc trung binh nganh (15%), chi yéu
nhd vao viéc ddy manh cho vay doanh nghiép (+31.9% svck). C4c tin hiéu tich
cwe dén tir cho vay mua 6 td va bat dong san véi mire tang lan lwot 1a 114,2%
va 46,0% svck. Ngoai ra, TPB da thu hep danh muc trai phiéu doanh nghiép
trong ndm 2024, v6i dw no' giam xubng con 10,35 nghin ty VND, so véi 12.2
nghin ty VND vao nam 2023.

Hinh 11: TTTD cuta TPB dat 20,2%, cao hon trung binh nganh (15%)

Hinh 12: Tréi phiéu doanh nghiép Q4/2024 cta giam 15,1% svck
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Ngudn: TPB, MBS Research

Chung t6i ky vong tang tridng tin dung nam 2025 dat 16% svck nho vao:

TPB tap trung vao phan khic khach hang thu nhap kha, thé hé
millennials va cac ho kinh doanh véi hai san pham cha chét 1a cho vay
mua 6 td va vay thé chap nha. Ching téi ky vong nén kinh té Viét Nam
sé& phuc héi vao ndm 2025 nhe sy tang trwdng tré lai clia cac hoat dong
san xuét va thwong mai, véi nhu cau ting I&n tlr ca thi triedng noi dia va
quéc té. Sw phuc hdi kinh té nay sé thuc day tiéu dung ca nhan, bao
gdm ca viéc mua sam 6 to.

Chung t6i ky vong cho vay BDS sé phuc hdi vao ndm 2025 nhe 1) Thiy
nhét, ngudn cung can hd va nha dat tai Ha Noi va TP.HCM duy kién sé&
téng so vé&i nam 2024. Cu thé, ngudn cung mai tai Ha Noi dw kién tang
lan lwot 1% va 78.2% svck, trong khi tai TP.HCM con sb nay lan lwot 1a
14.3% va 769.6% svck, theo CBRE. Sw tang trwéng nay chi yéu duoc
hé tro béi viéc thue thi ba dao luat bat dong san quan trong t thang
8/2024 va nhirng cai thién lién tuc vé co sé ha tng. The hai, ty 1& hap
thu dw kién van & mirc cao trong nam 2025, khi cac dy 4n méi dwoc
phét trién b&i cac cht dau tw uy tin vé&i tinh trang phép ly ré rang.

Chung t6i dw bao tang trwdng tin dung ctia TPB sé duy tri @ mirc 17% trong
nam 2026, trong khi TPB sé& thuc day mang cho vay ban & nhé nhu cau tiéu
dung gia tang va thu nhap ca nhan phuc hdi.

6 | MBS RESEARCH

e=—Tang trwdng dw no (% svck)
e===TPDN (% svck, bén phai)

Ngudn: TPB, MBS Research
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Chung tdi ky vong NIM cai thién 3 diém/10 dcb theo ndm vao 2025/26

Nam 2024, AY cua TPB giam 5 dcb theo quy va 201 dcb so v&i nam 2023 do
TPB tiép tuc ha |&i suat cho vay dé canh tranh véi cac ngan hang khac va hé tro
khach hang. Trong khi d6, COF duy tri & mlrc 4.23% trong quy 4/2024 (-43 dcb
theo quy) do mdc i sudt cao cla giai doan trwéc da dwoc phan anh. Két qua
la, NIM trong Q4/2024 giam 173 dcb svck va 41 dcb theo quy, xudng con 3,19%.
Chuing t6i dw bao NIM sé gitr 6n dinh trong ndm 2025, dat 3.54% (+3 dcb theo
nam, thAp hon 7 dcb so véi dw bao trwéc do) do TPB van duy tri 13i suét cho
vay thdp dé thu hat khach hang trong bdi canh canh tranh 1i suét gay géat gitra
cac ngan hang. Tuy nhién, viéc ddy manh tin dung c& nhan sé bu dap tac dong
cuia |&i suat thap trong nam 2025. Ngoai ra, ching tdi cho rdng COF sé tang nhe
trong ndm 2025 do thanh khodn bj that chat béi 4p lwc téng ty gia hdi doai.
Chuing t6i dw bao NIM sé tiép tuc cai thién trong ndm 2026, dat 3,64% (+10 dcb
theo nam) khi loi suét tai san tang 42 dcb nhd mire 14 suat cao hon va nhu cau
vay ban | gia tang, mang lai loi suat cho vay cao hon.

Hinh 13: M&t sé ngan hang tw nhan vira va nhé da ting lai suat tién g Hinh 14: L&i suét tién gtri va bién do dao dong |&i suat chia cac
ké tir T6/ 2024 ngan hang tlr nam 2023
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Ngudn: TPB, MBS Research
Hinh 15: NIM cua TPB Q4/2024 giam 40 dcb so vé&i quy trwéc
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Ngudn: Béo céo cong ty, MBS Research

Hinh 16: Ty |é CASA ctia TPB xép thir 5 trong nganh
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Bao céo cong ty | 13/02/2025

Chung t6i ky vong chat lwong tai san sé dworc cai thién trong nam
2025/26

Tinh dén cubi Q4/2024, ty 1&é no xau (NPL) cta TPB cai thién 80 dcb theo quy
va 53 dcb svck, dat 1.52%. Day la mkc thap nhat ké tr Q1/2023 va thap hon
mtrc trung binh clda nganh (1.91%). Ty Ié NPL cai thién trong quy 4/2024 nh&
vao (1) TPB da s dung 1,228 ty VND dé x6a no xau trong Q4/24 va (2) tin dung
tang manh 5,5% theo quy (twong dwong 13,822 ty VND). Ty Ié hinh thanh NPL
va ty |é no nhém 2 cling giam dang ké, lan lwot xuéng -8% va 1.77% trong
Q4/2024. Cubi Q4/2024, ty |é bao phd no xau (LLR) cta TPB ting 2,334 dcb
theo quy Ién 81% nh& vao viéc tang cwdng trich lap dy phong. Tuy nhién, ty 1&
nay van thap hon dang ké so véi trung binh nganh (91%).

Chuing tdi ky vong chét lwong tai san sé dwoc cai thién nhe trong ndm 2025 nhe
vao (1) nén kinh t& 4m lén va sw phuc hdi trong cac hoat déng san xuét kinh
doanh; (2) ty I& no nhoém 2/tdng dw ng da giam lién tuc trong 6 quy (-26 dcb so
véi quy trwdc) gidp gidm ap lwc gia tdng no xau trong ndm 2025 va (3) TPB sé
tiép tuc ciing cd bang can di ké toan thong qua x6a no va trich lap dw phong
trong nam 2025. Két qua, ching t6i dw bao ty &6 NPL cGa TPB sé dat
1.44%/1.41% trong nam 2025/26 (-7 dcb /-3 dcb svck).

Hinh 17: Hinh thanh no’ xau/ nhém no 2 trong Q4/2024 cho thay tin hiéu tich Hinh 18: Chi phi tin dung trong Q4/2024 giam 46 dcb so vé&i quy

cwc, dat ~8% (so vé&i 29,3% trong Q3/2024)

trwéc do gia tang trich 1ap dw phong

3,000 80%
2500 70% 180% 3.0%
60%  160% g
2.000 0 2.5%
' 50% 140%
1,500 40% 120% 2.0%
100%
1,000 30% 0000 1.5%
500 [ 200 0%
10% 60% 1.0%
0 0% 40%
0.5%
'500 _10% ZOOA)
-1,000 -20% 0% 0.0%
DD D @ @ D@ Q> o> S8Jdd833888883333
NFP PP PP FIIPPFIP P F 58835883388335883
= Hinh thanh no xAu ====T7i |& hinh thanh no xau/no’ nhém 2 —&—LLR (cOttrai) === Chi phi tin dung (cét phai)

Ngudn: TPB, MBS Research

Hinh 19: Ty 1é n nhém 2 trén téng dw no’ giam lién tiép trong 6 quy
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Ngudn: TPB, MBS Research

Ngudn: TPB, MBS Research
Hinh 20: LLR ctia TPB thap hon so véi trung binh nganh (91%)

Ngudn: TPB, MBS Research
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Ching toi dwbao LN rong sé tang 20.1%/20.8% svck trong 2025-26

Hinh 21: Dw bao lgi nhuan nam 2025-2026

2024 2025 2026
Ty déng Cii Mé&i %svck % thay déi Cii Mé&i %svck % thay ddi Ch thich
Thu nhap lai 12,906 15,808 14,975  16.0% -5.3% 18,179 17,083 14.1% -6.0%

Chung t6i tdng thu nhap ngoai 1ai 24,1%/24,3% so véi dw
bao trwéc d, nhér vao mirc nén cao vao nam 2024 va

Thu nhap ngoai lai 5,131 4,570 5,673 10.6% 24.1% 4,973 6,182 9.0% 24.3% tang trwdng tin dung manh mé 1a 16%/17% vao nam
2025/26. Diéu nay hd trg' mic tang thu tir phila +27/28%
s0 v&i dw bao trudc do.

Téng thu nhap hoat dong 18,038 20,378 20,648  14.5% 1.3% 23,152 23,265 12.7% 0.5%
Chi phi hoat dong 6,279 7,010 6,948  10.7% -09% 7,562 7,494 7.8% -0.9%
LN trwéc dy phong 11,759 13,368 13,700  16.5% 25% 15590 15,771 15.1% 1.2%

Chung tai gidm chi phi dw phong 1,2%/6,3% trong
2025/2026 so v&i dw bao trwde do do NPL cai thién manh
trong Q4/2024, TPB sé& giam chi phi dy phong dé thtic
dy tang trwéng loi nhuan trong nam 2025/2026.

Chiphidyphong riirotindy  (4,159) (4,639) (4,584) 10.2% -1.2% (5077) (4759) 3.8% -6.3%

LNTT 7,599 8,730 9,116  20.0% 4.4% 10,513 11,012 20.8% 4.8%
LNrong 6,073 6,984 7,293  20.1% 44% 8410 8,810 20.8% 4.8%
Tang trwéng tin dung (Y TD) 20% 16% 16% 17.0% 17%
Tang trwdng huy déng (YTC 17% 15% 15% 15.0% 15%

r

Chuing t6i ha NIM xuéng 26dch/28dcb so véi dw bao
NIM 3.51% 3.8% 3.54% 3.9% 3.64% truéc do, chi yéu la do AY gidm 30bps/34bps vicanh
tranh Iai suat dw kién sé gia ting vao nam 2025.

CRR 34.8% 42.3% 33.7% 32.6% 32.2%
CASA 20.8%  21.2% 21.2% 20.7%  20.7%

Chung t6i tin réing NPL ctia TPB sé tiép tuc gidm trong
nam 2025/26 nhe (i) khi nén kinh té phuc héi sé& gidam no

NPL 1.52% 1.80% 1.44% 1.7% 1.4% phét sinh ttr CIC; (ii) ty 1& no’ nhém 2 trén tng dw no' va ty
1& hinh thanh NPL gidm trong quy 4 n&m 2024 hé tro' gidam
ap lyc gia tang no x4u trong ndm 2025

LLR 81.3% 87.0% 90.2% 85.5% 100.9%
ROE 16.2%  15.7% 16.3% 16.9% 16.3%
ROA 1.5% 1.5% 1.5% 1.7% 1.5%

Ngudn: TPB, MBS Research
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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 lai 28,562 25,949 30,190 35,998 T&ng truwdng tién g 6.8% 16.6% 15.0% 18.0%

Chi phi lai (16,135) (13,043) (15,215)  (18,914) Tang trudng tin dung 19.1% 202% 16.1%  16.7%

Thu nhap lai thuan 12,428 12,906 14,975 17,083 Tang trwdng tdng tai san 85% 17.2% 14.7% 12.5%

Thu nhap ngoai lai 3,809 5,131 5,673 6,182 Tang trwdng thu nhap Iai rong 9.1% 3.8% 16.0% 14.1%

Téng lgi nhuan hoat déng 16,237 18,038 20,648 23,265 Tang trwdng thu nhap ngoai lai -10.0% 34.7%  10.6% 9.0%

Téng chi phi hoat déng 6,702 6,279 6,948 7,494 Tang trwdng LN rong -28.7% 36.1% 20.1% 20.8%

LN trwéc dw phong 9,535 11,759 13,700 15,771

Téng trich lap dw phong (3,946)  (4,159)  (4,584) (4,759) Cép tin dung/ ngudn vén 67.8% 69.7%  71.8% 75.2%

LN hoat dong sau trich lap 5,589 7,599 9,116 11,012 Ty Ié thu nhap lai can bién (NIM) 3.9% 3.5% 3.5% 3.6%

Loi nhuan sau thué 4,463 6,073 7,293 8,810 Chi phi hoat dong/thu nhap (CIR) 41.3% 34.8% 33.7% 32.2%

Loi ich cb dong thiéu sb - - - -

LN chia cho ¢ déng hién hivu 4,463 6,073 7,293 8,810 Chi phidy phong/cho vay KH 1.9% 1.7% 1.6% 1.4%
Ty 1& no xau (NPL) 2.0%  15% 1.4% 1.4%
Téng dw phong/no x4u (LLR) 63.7% 81.3% 90.2%  100.9%

Bang can dbi ké toan 31/12/23 31/12/24 31/12/25 31/12/2026 Ty I& an toan vén (CAR) 12.39% 9.44% 12.24%  13.01%

Téng cho vay khach hang 257,615 320,852 337,297 396,313 Cac chi tiéu lgi nhuan

Téng céc khoan muc ching

Khodn 74,742 83,069 106,322 101,534 ROAA 195% 1.45%  1.52% 1.63%

Tong du phong (2,776)  (3.215)  (3.882) (4,962) ROAE 13.63% 16.15% 16.28%  16.43%

T6ng tai san sinh lai rong 329,581 400,707 439,737 492,885 Cac chitiéu dinh gia

Téng tai san khong sinh i 27,053 17,322 39,870 46,743 EPS pha loang 1,689 2,299 2,761 3,335

Téng tai san 356,634 418,028 479,607 539,627 Gia tri s6 sach/cp 12,393 14,231 16,956 20,291

Tién gt ctia khach hang 232,447 279,677 314,995 371,628 Cb tirc / cp (VND) 1.34 1.16 0.98 0.82

Tién gi¥i va vay cac TCTD khac 83,966 94,739 107,844 99,150 P/B

Téng no phaitra 323,891 380,432 434,810 486,020

Vén diéu lé 22,016 26,420 22,016 22,016

Loi nhuan chwa phan phéi 7,674 7,455 17,914 25,218

Vén chli s& hivu 32,743 37,596 44,797 53,607

Loi ich cb déng thiéu sb - 0 0 0

Téng ne’ va von chu s& hivu 356,634 418,028 479,607 539,627

Ngudn: TPB, MBS Reseach
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MIEN TRU TRACH NHIEM

Béao c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé 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 cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can théng
bao trwdc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé ca b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hivu clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi 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.

KHUYEN NGHI AU TU cO PHIEU MBS
Khuyén nghi dau tw cé phiéu

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

KHA QUAN  Kha nang sinh I&i ctia cd phiéu tir 15% tré [én
TRUNG LAP  Kha n&ng sinh I&i cta ¢b phiéu nam trong khoang tir -15% dén 15%.
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon -15%.

Khuyén nghi dau tw nganh

KHA QUAN  C6 phiéu trong nganh cé khuyén nghi tuyét déi tich cuc theo ty trong vén hoa thi trudng
TRUNG LAP Cb phiéu trong nganh cé6 khuyén nghi tuyét déi trung lap theo ty trong vén héa thj truong..
KEM KHA QUAN  Cb phiéu trong nganh c6 khuyén nghi tuyét ddi tiéu cwc theo ty trong vén héa thi trwéong..

CONG TY cO PHAN CHU’NG KHOAN MB (MBS)

DPuwoc thanh 13p tlr thang 5 nam 2000 b&i Ngan hang TMCP Quan d6i (MB) vé&i tén goi tién than 1a Coéng ty CP ching
khoan Thang Long, Cong 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 nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ¢ hai S& Giao dich (H Chi Minh va Ha Nai).

Pia chi:

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

KHOI NGHIEN ClPU CTCP CHU'NG KHOAN MB

Giam déc Khéi Nghién ctru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngéan hang — Dich vu Tai chinh Nguyén Blrc Hao
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
V6 Birc Anh Nguyén Pirc Ho Lé Hai Thanh
Nghiém Phu Cwong

Dinh Ha Anh

Nguyén Quynh Ly Cdng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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