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Ngan hang Tién Phong (HSX: TPB)
Chat lwong tai san cai thién, 6n dinh ting trwéng
e Chung t6i ky vong lgi nhuan trwéc thué nam 2026/2027 tang trwdng trén
16% svck, nhe sy hoéi phuc ctia thu Ii thuan va chi phi tin dung thap;
e Chét lwong tai san ky vong tiép tuc da phuc hoi;
e  Duy tri khuyén nghi KHA QUAN v¢i gia muc tiéu 21,000 VNB/cb phiéu.

TPB hoan thanh vwot ké hoach tham vong nam 2025

Trong khi LNTT 9 thang dau ndm chi hoan thanh 67% ké& hoach c& nam, LNTT
Q4/2025 birt pha dat 3,155 ty déng — mire loi nhuan quy cao ky luc va ting
48% svck. Nhw vay, loi nhuan trude thué ca nam 2025 dat 9,203 ty dong, tang
21.1% svck, hoan thanh 102% ké hoach ca ndm va hoan thanh 104% dw bao
clia MBS Research. LNTT nam 2025 chi yéu tdng nhé tang trwdng thu nhap
ngoai lai va tiét giam chi phi trich 1ap dw phong. Tinh dén cudi ndm 2025, dw
no tin dung hop nhéat clia TPB tang 19.6% svck, gidm nhe mirc TTTD nam
2024 (+19.9% svck). NIM c& nam 2025 giam 50 diém co ban svck, do vay, thu
nhap 1ai thuan chi tdng nhe 3.6% svck. Thu nhap ngoai 1ai tang 9.3% do cac
mang hoat dong dong goép chinh déu tang trwdng tét svck. Chi phi dw phong
dat 3,201 ty déng, gidm 23% svck do chét lwong tai san cai thién dang ké. Ty
l&é no' x4u cudi ndm gidm 23 diém co ban svck va 94 diém co ban so vé&i cubi
quy’ trwéce, dat 1.29%.

Trién vong 2026-2027: LNTT tang trwédng binh quan trén 16%/nam vé&i han
murc tin dung kha cao trong nganh, cuing chéat lwong tai san cai thién
Chung téi ky vong TPB van duy tri tdng trwdng tin dung mirc cao trong nganh,
sau nhdm ngan hang nhan chuyén giao bat budc. V&i mire giam svek cta NIM
thu hep dan vé cudi nam, chang tdi ky vong NIM ndm 2026 s& cé mirc gidm
nhe hon murc giam 50 diém co ban svck ctia ndm 2025, va co thé tang tré lai
vao nam 2027 trong bbi canh I4i suat tang. Thu nhap ngoai lai dwoc ky vong
tiép tuc ting trwdng tbt svck va dong gép khoang 30% tbng thu nhap hoat dong.
Chi phi tin dung ky vong gidm svck do chat lwong tai san ky vong tiép tuc cai
thién trong bdi canh chét lwong tai san va bd dém dy phong nam 2025 téng
dang ké, tao du dia cho viéc xt ly no' x4u trong nam 2026.

Duy tri khuyén nghi KHA QUAN véi gia muc tiéu 21,000 déng/cé phiéu
Chung téi duy tri khuyén nghi KHA QUAN cho TPB véi mirc P/B muc tiéu trong
vong 12 thang t&i l1a 1.2x — twong dwong binh quan 3 nam. Chung t6i duwa ra
mirc gia muc tiéu 21,000 ddng/ ¢d phiéu, dwa trén cac luan diém sau: 1) vi thé
ngan hang sé hién dai hang dau véi nén tang vén virng chac, 2) tang trwdng
tin dung kha cao trong nhém ngan hang tw nhan I&n va vira, 3) thu nhap ngoai
|3i tiép tuc déng gop tich cuc, 4) chéat lwong tai san cai thién dang ké. Rai ro
dau tw co thé lien quan dén (1) NIM gidm manh hon dy kién, 2) chi phi dw
phdng tang manh hon ky vong.

Chi s6 tai chinh 31/12/2024 31/12/2025 31/12/2026 31/12/2027
Thu nhap lai thuan 12,907 13,368 14,941 17,186
Téng thu nhap hoat dong 18,038 18,978 21,571 24,679
Chi phi trich Iap dw phong (4,159) (3,201) (3,411) (3,839)
LNST 6,072 7,380 8,556 9,923
Bién 1ai rong (NIM) 3.58% 3.12% 2.91% 2.99%
Tang trwédng huy dong 20.20% 20.91% 13.06% 10.64%
Tang trwdng tin dung 19.88% 20.01% 13.18% 12.94%
Tang trwéng LNST 36.03% 21.54% 15.94% 15.97%
BVPS 14,230 16,589 19,449 23,288
P/B 1.12 1.05 0.87 0.73

Ngudn: TPB, MBS Research
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KHA QUAN
Gia muc tiéu 21,000 VND
Tiém néng tang gia 35.6%

e  Thay ddi trong yéu trong bao cao
Diéu chinh gia muc tiéu tang 15% so véi
dw béo truéc do tinh tién cdu phén vén chi
s& hitu dau ky trong phuong phép thu
nhép thang dw

Théng tin c6 phiéu
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Nguén: FiinproX, MBS Research

Gia thj trwong (VND) 16,000
Cao nhét 52 tuan (VND) 21,000
Thép nhét 52 tuan (VND) 10,400
Vén héa (ty VND) 43,553
P/E (TTM) 6.01
P/B 1.05
Ty suét cb tic (%) 0.00
Ty 1& SH nwéc ngoai (%) 24.66

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

Ty 1é s& hiru

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 Hwong
Huong.phamthithanh@mbs.com.vn
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Dinh gia hap dan bu dap rui ro
Luan diém dau tw & Dinh gia

Chuing t6i wa thich TPB nh& 1) vi thé dan dau trong mang ngan hang sé, ciing nén
tang vén virng chac; 2) tang trwdng tin dung hop nhat & mic cao (19.6%) so voi
nhém ngéan hang tw nhan I&n va vira (loai trir HDB, MBB, VPB, dat 18.1%); 3) thu
nhap ngoai & ky vong dong gop khodng 30%, chi yéu do téng trwdng I4i thuan tiy
phi va dich vu nh¢ lgi thé vé nén tdng ngan hang sb; va 4) chat lwgng tai san va bo
dém dy phong cai thién dang ké.

Hinh 1: P/B ctia TPB hién xap xi 1.0x, thap hon 12% so véi P/B trung binh 3 nam
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Ngudn: Fiinpro, MBS Research

Chung t6i duy tri khuyén nghi KHA QUAN cho TPB vé&i gia muc tiéu 21,000
dong/cé phiéu

Chung t6i duy tri khuyén nghi KHA QUAN cho TPB véi gia muc tiéu 12 thang téi 1a
21,000 ddng/cb phiéu, ting 28% so v&i gia muc tiéu trwde dé, do nang mirc P/B muc
tiéu 1én mirc 1.2x tr mre 1.1x trwdc d6, va diéu chinh dw bao EPS nam 2026-2027
tang 1an lwot 4%/8% so v&i bao céo trwédc. Chung toi dwa ra gid muc tiéu dwa trén
hai phwong phap, bao gém phwong phap thu nhap thang dw va phwong phéap P/B
véi ty trong 1an lwot [a 50% - 50%.

e Phwong phap thu nhap thang dw: Chung t6i cling st dung phwong phap
thu nhap thang dw, do phan Ién gia tri cGia ngan hang phu thudc vao gia tri
s6 sach tai thoi diém dinh gia. Chung t6i cap nhat mic beta trwot 3 nam, diéu
chinh lai 13i suét phi rdi ro tr 3% lén 4% va phan bu rii ro tlr 9% vé 8.5%, tir
do xac dinh mue chi phi vén dé chiét khiu thu nhap thang dw 12 14.8%.

e Phwong phap dinh gia P/B: Chung t6i ndng mirc P/B muc tiéu cho gia tri
s6 sach trén méi cb phiéu (BVPS) nam 2026 Ién mirc 1.2x tr mire 1.1x, twong
dwong P/B binh quan 3 ndm, vé&i ky vong chat lwong tai san cha TPB tiép tuc
cai thién so v&i 3 nam trudece.
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Hinh 2: Dinh gia theo phwong phap thu nhap thang dw

2026F 2027F 2028F 2029F 2030F
LS phi rti ro 4.0% 4.0% 4.0% 4.0% 4.0%
Phan bu rdi ro 8.5% 8.5% 8.5% 8.5% 8.5%
Beta 1.3 1.3 1.3 1.3 1.3
Chi phi vén cb phan 14.8% 14.8% 14.8% 14.8% 14.8%
Tbc d6 tang trwdng dai han 3.0%
(PVT: ty déng)
Thu nhap thang dw (RI) 2,300 2,401 2,317 2,147 1,778
Gia tri hién tai (GTHT) RI 2,004 1,822 1,532 1,237 892
VCSH dau ky 42,284
Téng Gia tri hién tai Rl (6 nam) 7,486
Gia trj hién tai cla gia tri cudi cung 7,789
Gia tri VCSH cubi ky 57,559
SLCP lwu hanh (tr cp) 2,774
Gia tri cb phiéu (VND/cp) 20,700

Ngudn: TPB, MBS Research
Hinh 3: Téng hep dinh gia

Phwong phap dinh gia Gia dw phéng Ty trong béng gop
Thu nhap thang dw 20,700 50% 10,350
So sanh P/B (P/B muc tiéu = 1.2x) 21,473 50% 10,737

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

Vén héa ) PB PIE PIB Téng treéng ROE ROA
Ngan hang Khuyén nghi dinh LNST

Ty déng 9id 2096 2027 2026 2027 2026 2027 2026 2027 2026 2027
ACB 118914  KHAQUAN  16x 58x 50x 10x 09x 305% 17.2% 195% 18.9% 1.9% 2.0%
BID 293493 KHAQUAN  20x 87x 7.7x 15x 13x 153% 147% 186% 183% 1.0% 1.0%
cTG 272231  KHAQUAN  19x  66x 56x 13x 1ix  194% 17.7% 212% 211% 14% 1.5%
EIB 39210 TRUNGLAP  15x 133x  83x 14x 10x 1595% 594% 12.9% 134% 1.0% 1.4%
HDB 125883 KHAQUAN  18x  60x 41x 13x 10x  261% 44.9% 249% 27.7% 2.0% 2.3%
LPB 121,284 N/A NA  96x  81x 18x 15x  104% 186% 20.9% 204% 1.9% 2.0%
MBB 213,860 N/A NAA  67x  51x  13x  1.0x  194% 320% 20.7% 222% 1.8% 1.9%
ocB 28,362 N/A N/A  75x  58x 07x 07x  -66% 296% 102% 11.8% 1.1% 1.2%
STB 122,539 N/A NAA  90x  7.8x  17x  14x 1284% 158% 205% 19.6% 14% 1.5%
TCB 214713  KHAQUAN  17x  73x  62x 1dx 09x 165% 17.9% 164% 164% 2.4% 2.4%
TPB 44385 KHAQUAN  12x  52x  45x 09x 07x  159% 16.0% 17.1% 167% 1.6% 1.7%
VCB 504683 KHAQUAN  24x 126x 109x 19x 16x 139% 151% 158% 155% 15% 1.5%
VIB 54804 KHAQUAN  15x 59x 48x 10x 08x 27.9% 234% 182% 188% 1.6% 1.7%
VPB 202,315 KHAQUAN  16x 64x 57x 10x 09x 32.0% 151% 164% 164% 2.2% 2.1%
L cac NHTMCP 24x  9.6x 84x 16x 14x 162% 159% 18.6% 18.3% 1.3% 1.3%
If::gnNHTMCP 15x  7.8x  64x 12x 1.0x  27.2% 23.9% 18.0% 18.4% 1.7% 1.8%
Trung binh 1.7x  82x 66x 13x 14x  22.8% 20.8% 18.1% 18.4% 1.6% 1.7%

Gia dong ctra ngay 10/03/2026
Nguén: TPB, MBS Research
Rui ro dau tw

(1) NIM c6 thé gidm manh hon dw kién do thanh khodn cdng thang hon trong
n&m 2026, tao ap lwc 1én chi phi vén.

(2) Chi phi trich lap dw phong cao hon du kién do no xau gia tdng hodc thdi gian
x® Iy ng xu kéo dai hon do tinh thanh khoan cla tai san thé chap.
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Két qua kinh doanh 2025: Loii nhuan quy cudi nam bt téc, dwa loi
nhuan ca nam vwot ké hoach
Hinh 5: Panh gia két qua kinh doanh nam 2025 ctia TPB
% dw phong
4Q2025 % svck 2025 % svck MBS Research Nhan xét
Thu nhéap 13i thudn Q4/2025 t&ng manh do NIM Q4/2025 chi giam
Thu nhap lai . 3 0 nhe svck va dw no tin dung & mirc cao. Thu nhap lai thuan ca
thuan e e El20 T nam chi tang nhe 3.6% do nhin chung, NIM ca nam giam manh
50 diém co ban svck.
Thu ngoai lai Q4/2025 gidm manh svck do thu nhép tir chirng
khoan dau tw va thu nhap khac rong gidm lan lwgt 99% va 84%
A . A A O Vas x s o
'I:hu nhap ngoai 1,759 14.3% 5610 9.3% 87.0% svgk. ;Ca nam 22025,;thu’ _nhgp ngoa|AIa| tang tru’qng %.3 % sv’ck
lai chu yéu dwoc dan dat bdi cac hoat déng mang lai nguon thu Ion
déu ghi nhan tang t,ru’(’yng svck, nhw thu nhap phi thuan (+23.6%),
hoat dong ngoai hdi (+117.6%) va thu nhap khac rong (+30.6%).
Téng thu nhap 0 0 o
hoat déng 5,355 45% 18,978 5.2% 96.1%
Chi phi hoat déng Q4/2025 dat mirc thap nhét theo quy tir nam
- N 2022 tr& lai day, dwa mirc CIR gidm manh vé 22.8% chu yéu do
- 0, 0, 0,
Chi phi hoat déng (1,222) 31.9% (6,573) 4.7% 86.5% giam chi phi nhan vién 45% svck. Chi phi hoat ddng ca nam tang
nhe 4.7% svck.
ST el 4133 242% 12,404  55% 102.2%
phong
Chi phi dw phong ca nam glam svck dwa chi phi tin dung ca nam
Chi phi dw phong o o o vé mic 1.2%, gidm 67 diém co ban svck do TPB trich Iap thap
rui ro tin dung (978) 17.9%  (3,201) -23.0% 96.8% trong quy dau nam va chét lwong tai san cai thién dang ké trong
quy cudi nam.
LN trwéce thué 3,155 47.6% 9,203 21.1% 104.2%  Loi nhuan trwéc thué ca ndm dat 102.2% ké hoach dé ra
LN rong 2,543 49.3% 7,380 21.5% 104.4%
Tang trwdng tin dung ca nam tang 19.6% svck, tinh riéng cho vay
X khach hang téng 22.2% svck, dan dét chi yéu béi nhém khach
Tang trwdng tin 19.6% -0.3 diém 19.6% -0.3 hang doanh nghiép (+23.7% so v&i d&u nam). Cho vay ban Ié cho
dung o7 % 2 diém % thay déu hiéu phuc hdi rd nét hon, khi ghi nhan cho vay ban Ié
tinh dén cudi Q4/2025 tang 20.6% svck, cao hon mirc tang 13%
svck clia nam 2024.
Tang trwdng huy dong ca nam dat 20.9% svck, trong doé ty trong
Tang trwdng huy 20.9% 0.7 diém 20.9% 0.7 huy déng qua chirng chi tién gtviftbng huy dong tang tir 13.1%
doéng % S diém % nam 2024 1én 17.4% nam 2025, gilp han ché sy méat can déi ky
han gitra cho vay va huy déng.
NIM 3.1 -0.1 diém 3.0% -0.5 NIM nam 2025 van tiép tuc xu hwéng gidm, va gidm manh hon
e % S didm % so v&i mirc giam svck ctia ndm 2024.
-12.2 -0.2
0, N 0
CIR 22.8% diém % 34.6% didm %
0.3 diem 0.3
0, 0,
CASA 22.5% % 22.5% didm %
-0.2 diém 02 Ty 1é no x4u cubi nam 2025 giam dang ké 94 diém co ban so voi
NPL 1.3% ’ o 1.3% didm % cubi quy truéc va 23 diém co ban svck. TPB str dung 2,680 ty
° ° ddng dé xt ly no' x4u, gidm 29% svck.
Ca nam, TPB trich Iap hon 3.2 nghin ty ddng, gidm 24% svck, tuy
11.2 11.2 nhién LLR lai tang dang k& 11.2 diém % svck do st dung dw
0, 0,
LLR — diém % S diém % phong no x4u thap hon nhiéu va chat lwong tai san ciing cai thién
dang ké.
o 1.1 diém o 1.1
ROE 18.0% % 18.0% didm %
0.1 diém 0.1
0, 0,
ROA 1.7% % 1.7% didm %
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Trién vong kinh doanh nam 2026

Chung t6i ky vong dw no’ tin dung cua TPB duy tri mirc cao trong nganh
va tin dung ban Ié tiép tuc phuc hoi

TPB la ngan hang luén duy tri téc d6 tang trwdng tin dung cao hang dau trong nhém
NHTM tw nhan, sau nhém ngan hang nhan chuyén giao bat budc. Téng trwdng tin
dung hop nhéat cudi ndm 2025 dat méc 19.6% so véi ddu ndm, gidm nhe svck. D ng
nhém khach hang doanh nghiép 16n tiép tuc 1a dau tau dan dat ting trwdng tin dung,
khi mé&t bang 1ai suat cho vay vé& murc thap tir ddu ndm 2023 dén nay, nang ty trong
trén tong dw no cho vay tir 12% vao cudi Q1/2023 1én mlrc 22% vao cubi Q3/2025.
Dw no cho vay ban I8 cho thdy d4u hiéu phuc héi khi tinh dén cubi ndm 2025 téng
20.6% svck ndm trwéc, cao hon murc tang 13% svck cla ndm 2024. Tinh dén cubi
Q3/2025, mang cho vay mua nha tédng 16% so v&i dau nam khi thi trwéng bat dong
san van duy tri da phuc héi. Duv no' cho vay kinh doanh bat dong san cubi Q4/2025
dat 32,255 ty dong, tdng 51% svck, cao hon nhiéu so véi mie tang trwdng tin dung
chung. Hai mang cho vay qua thé tin dung va cho vay tiéu dung, tinh dén cudi
Q3/2025, ghi nhan mac ting so véi ddu ndm cao hon mirc ting cla cung ky nam
trwdc trong bdi canh tdng mirc ban 1@ hang héa va doanh thu dich vu ghi nhan mirc
tang 11.3% svck — mirc cao nhat ké tir T5/2023, dac biét 1a doanh thu dich vu.

Hinh 6: Téng trwéng tin dung ctia TPB ludn cao hon trung binh nhém  Hinh 7: Ty trong trai phiéu doanh nghiép trén téng dw ne tin dung cua

NHTM tw nhan, chi sau nhém ngan hang nhan chuyén giao bat budc TPB giam dang ké

35.00% 100%
30.00% * Tin dung 2025 loai bé cua VPB, HDB, MBB 98%
25.00% 96%
. 94%
20.00% 92%
15.00% 90%
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86%
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0.00% 82%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
TPB  ®Nhom NHTM tw nhan  OToan nganh B Duw ng cho vay Trai phiéu doanh nghiép
Ngudn: Cac NHTM, MBS Research Ngudn: TPB, MBS Research
Hinh 8: Tin dung khach hang doanh nghiép I&n van dan dat ting Hinh 9: Mic du ty trong khach hang ca nhan da giam dang ké, nhuwng
trwéng (don vi: % svck) van déng vai tro chi lwc trong téng dw ne cho vay.
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Ngudn: TPB, MBS Research Nguén: TPB, MBS Research
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Chung t6i ky vong tang trwdng tin dung ctia TPB tang khodng 13.6% svck trong béi
canh NHNN diéu hanh chinh sach tién té theo hwéng than trong va linh hoat hon.
Chuing ti ky vong téng trwdng tin dung dén tir cac dong luc sau:

e Cho vay ban Ié ky vong phuc héi: Du theo xu hwéng giam tir mirc 59% tai
cudi Q3/2022, cho vay ban I& van la chi lwc khi chiém 48% téng dw no' cho
vay tinh dén cudi ndm 2025, téng 70 diém co ban sau khi cham mirc day vao
cubi Q2/2025. Trong giai doan 2023 — 2024 khi strc cau yéu, ting trwdng cho
vay ca nhan so véi dau nam lién tuc gidm so véi cung ky ndm truéc, tuy
nhién da c6 dau hiéu phuc hdi tr ddu ndm 2025. Trong bdi canh tin dung bét
dong san duoc kiém soat, mang cho vay mua nha — mang chiém ty trong 16n
nhét trong cho vay ban I - sé c6 thé tang trwdng cham lai so v&i mirc ting
cla nam 2025. Tuy nhién, chidng t6i ky vong tang trwéng tin dung ban lé
duoc thuc ddy nhd cac mang san phadm khac cé xu huéng phuc héi kha tét
trong nam 2025.

e Cho vay doanh nghiép tiép tuc duy tri da ting: Tin dung doanh nghiép,
dac biét nhém doanh nghiép I&n, ghi nhan tang trwwdng tich cwc tir nam 2023
khi mat bang 1ai suat gidm sau. Chung téi ky vong mét bang 1ai suat nam
2026 c6 thé cao hon so vé&i ndm 2025, tuy nhién van duy tri mét bang thap.
Khi nén kinh té Viét Nam tiép tuc trong giai doan tang trwu&ng manh mé, véi
nam 2025 |4 tién d&, sé gitp thic ddy nhu cu di vay phuc vu san xuét kinh
doanh clia cac doanh nghiép. Viéc tiép tuc duy tri da tang trwéng cho vay
doanh nghiép gitp TPB c6 thé dam bao ting trwéng tin dung & mirc cao.

Chung t6i ky vong chat lwong tai san ctia TPB sé tiép tuc cai thién trong
nam 2026

e Chétlwong tai san ctia TPB trong 3 quy dau ndm 2025 giam dang ké so voi
cudi ndm 2024, tuy nhién da héi phuc dang ké vao Q4/2025. Ty I& no x4u tai
cudi Q4/2025 dat 1.29%, giam 23 diém co ban so véi dau ndm va 94 diém
co ban so véi cudi quy trwdc — thap hon 56 diém co ban so véi trung binh
nganh. Pay ciing la méc no x4u cudi quy thap nhét trong 3 nam tré lai day.
Ly ké c& nam, TPB st dung 2,680 ty ddng dw phong dé x& Iy no xau, giam
29% svck. Gia tri ng x4u hinh thanh nam 2025 dat 2,815 ty déng, giam 17%
svck, do vay ty 1é hinh thanh ng xau/binh quan dw no cho vay gidam manh 50
diém co ban svck.

e Ty lé ng nhém 2 tai cudi Q4/2025 tiép da giam tir Q1/2023, dat 1.65%, gidm
13 diém co ban so v&i quy trwéc va 12 diém co ban so véi dau ndm. Ty lé
bao phl no xau tai cudi Q4/2025 dat 92.5%, cai thién 31.2 diém % so voi
cudi quy trwéc va 11.2 diém % so véi dau nam. Bo6 dém dy phong duoc cling
cb dang ké nhd chat lwong tai san hoi phuc tét, du TPB chi trich lap 3,218 ty
doéng (-24% svck). Chi phi tin dung ca nam 2025 dat 1.2%, gidm 67 diém co
ban svck va thap hon 37 diém co ban so véi trung binh nganh.
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Hinh 10: Ty |1é ng nhém 2 va ty 1é ng’ xau cudi ndam 2025 giam manh

so v&i cung ky

Hinh 11: N xau hinh thanh theo quy cta TPB giam manh trong Q4/2025
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Ngudn: TPB, MBS Research Ngudn: TPB, MBS Research

Hinh 12: Chi phi tin dung cua TPB trong 2025 giam svck do TPB da Hinh 13: Ty Ié LLR cudi nam 2025 ctia TPB cao hon so véi trung binh

trich lap cao trong cac nam trwéc
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Ngudn: TPB, MBS Research

e Chung tdi ky vong mat béng 13i suat nam 2026 sé cao hon 2025 nhwng van
thap so v&i chu ky trwde. Vai ty 18 no xau hinh thanh/binh quan dw no cho
vay gidm svck trong nam 2025, chat lwong tai sén ctia TPB cudi ndm 2026
duoc ky vong cai thién so v&i ciing ky nhér nén tang viepng chéc tr chat lwong
tai san va by dém dy phong trong nam 2025 sé tao ra dw dia I&én gilp ngan
hang cha ddng x& ly no x4u trong ndm 2026. Ngoai ra, viéc luat hda Nghi
quyét 42/TT-NHNN ciing gitp minh bach va tao hanh lang phép Iy cho viéc
xt ly tai sdn dam bao cho cac ngan hang.

Ngudn: Cac ngan hang, MBS Research

Chung t6i ky vong loi nhuan trwéc thué nam 2026/2027 ting

16.2%/16.0% svck nh& sw phuc héi cta thu nhap lai thuan va chi phi tin

dung thap

Loi nhuan trwdc thué nam 2025 dat 9,203 ty ddng, tdng 21% svck va hoan thanh
102% ké hoach ca nam. Nhw vay, loi nhuan truéc thué Q4/2025 dat 3,155 ty dong,
tang 47.6% svck. Thu nhap Iai thuAn cd nam chi tang nhe 3.6% do nhin chung, NIM

cad ndm van gidm 50 diém co ban svck. Thu nhap ngoai 1ai ndm 2025 dat 5,610 ty

dong, tang trwdng 9.3% svck, chi yéu dwoc dan dat béi cac hoat dong mang lai

ngudn thu Ién déu ghi nhan ting trwdng svck, nhw thu nhap phi thuan (+23.6%), hoat

dong ngoai héi (+117.6%) va thu nhap khac rong (+30.6%). Trong co' ciu thu nhap

7 | MBS RESEARCH
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phi dich
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vu thuan, hoat ddng thanh toan va bao hiém chwa cho thay d4u hiéu phuc
nhién dwoc bu dap bang thu phi dich vu khac thuan tdng manh 48% svck.

Chi phi dw phong c& nam dat 3,201 ty déng, gidm 23% svck do TPB trich 1ap thap
trong quy dau nam va chét lwong tai san cai thién dang ké trong quy cudi ndm.

Hinh 14: NIM theo nam ctia TPB giam lién tuc tir ddu ndm 2024, nhwng  Hinh 15: Thu nhap ngoai ldi nam 2025 ting trwéng manh mé nhe déng

c6 cai thién nhe trong thang 10/2025 so véi thang 9/2025

gop tir thu nhap ngoai héi, thu nhap khac va thu nhap dich vu
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Ngudn: Cac ngan hang, MBS Research

Chung t6i ky vong loi nhuan treéc thué nam 2026/2027 ting 16.2%/16.0%
svck nhé sy phuc héi cia thu nhap 13i thuan va chi phi tin dung duy tri & mirc
thp. Dw b&o cho giai doan 2026 - 2027, thu nhap lai thuan ctia TPB dwoc
ky vong sé c6 s cdi thién ro rét nhd NIM ghi nhan mirc gidm nhe hon so véi
murc gidm clia nam 2025 va dan héi phuc tr nam 2027. M&c du NIM ndm
2026 dw kién van gidm 11 diém co ban do I4i suat cho vay chua theo kip da
tdng clia mat bang 1ai suat huy ddng méi nhdm hé tro kinh té, nhwng dau
hiéu khai sac sé xuat hién rdé nét hon ttr cudi ndm 2026 - nam 2027 nhd sw
phuc héi bén virtng hon clia mang ban 18, két hop vé&i viéc cac khoadn cho vay
mua nha hét thdi gian wu dai sé bt dau tha ndi theo 14i suét - du kién sé ting
dan.

TPB hwéng dén viéc da dang hoa nguén thu, tao co ciu thu nhap bén virng
hon khi thu nhap ngoai lai trong 5 ndm vira qua chiém hon 27% téng thu
nhap hoat déng. Chung tdi ky vong thu nhap ngoai 1ai ctia TPB tiép tuc duy
tri da tang trwdng va déng gop dang ké vao téng thu nhap hoat déng, ky vong

8 | MBS RESEARCH
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khoang 30% trong giai doan 2026-2027. Chung t6i ky vong trong nam 2026
— 2027, thu nhap tir phi dich vu tiép tuc tdng trwdng tét khi hoat dong tin dung
va thanh toan tich cwc. Ching téi ky vong mirc tang lai thuan tir hoat dong
khac (phan I&n dén tir thu hdi ng da x ly rdi ro) trong hai ndm t&i cé thé
cham lai so v&i mirc tdng clia ndm 2024 — 2025 do mat bang lai suat cho vay
dang nhich dan I&n va cac quy dinh lién quan dén cho vay bat ddng san chat
ché hon. Biéu nay phan nao tao ap lwc cho thj trwéng bat dong san va gay
kho khan cho hoat déng xt ly tai sdn dam bao dé thu héi no.

Tirng bwéc xay dwng hé sinh thai

Cac ngan hang dan chuyén hwéng xay dung hé sinh thai tai chinh dé cung cép chubi
gia tri li&n mach cho nguwdi tiéu dung tir huy dong tién givi, cho vay, dau tw hay bao
hiém. Nhin vé xu huwéng chung, TPB ciing dan tap trung hon vao viéc xay dung hé
sinh thai cho riéng minh, gép phan nang cao thu nhap ngoai & cho TPB va tao co
céu thu nhap bén vixng hon. N&m 2024, TPB da hoan thién gép vén vao cong ty quan
ly quy Viét Cat (VFC) va tiép tuc chi gan 3,600 ty ddng dé nang s& hivu tai Chirng
khoan TPS thanh céng ty con vao cudi ndm 2025. Thang 10/2025, Ngan hang Nha
nwéc da chinh thirc chap thuan cho TPBank thanh lap Céng ty TNHH MTV Quan ly
no va Khai thac tai san (TPBank AMC) véi s6 vén 100 ty ddng — s& hiru 100%. Viéc
thanh lap cong ty AMC sé giup TPB chi dong hon trong viéc xt ly no' x4u, dac biét
trong giai doan tang trwédng tin dung cao trong 2 ndm 2024 — 2025 va tiép tuc trong
cac nam téi. Ngoai ra, véi viéc s& hiru tép khach hang ca nhan 16n, ké hoach sé& hivu
mot cong ty tai chinh van 1a huwéng di chién lvgc va phu hop véi TPB. TPB van dang
trong qua trinh tai co cAu Céng ty Tai chinh Cb phan Handico (HAFIC) - don vi ma
TPBank da “nham t&i” va tham gia hd tro tlr nhiéu n&m nay. Tuy nhién, cau chuyén
vé hiéu qua van hanh va tbi wu trong hé sinh thai van can phai theo déi thém dé danh
gia mire d6 hiéu qua.

Hinh 18: CAR cuia TPB dirng trong top dau nganh, dat 13.72% vao cudi Q2/2025, ting 57

diém co ban so v&i cudi nam 2024
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Ngudn: Cac ngan hang, MBS Research

TPB s& hiru nén tang vén manh mé, v&i ty 1& an toan vén ndm trong top dau nganh.
M&i day, Thong tw 14/2025/TT-NHNN (Théng tw 14) c6 hiéu lwc, danh dau buéc
ngodt trong viéc nang cao an toan hé théng, hwéng téi tiém can chuén Basel lll. TPB
chinh thirc céng bd viéc tuan thd Théng tw 14 theo phwong phap tiéu chuén
(Standardized Approach — SA) va tiép tuc ddng ky trién khai phwong phap xép hang
ndi bo (Internal Ratings-Based — IRB). Viéc s& hiru nén tang an toan vén manh gitp
TPB ¢6 loi thé hon trong viéc mé rong hé sinh thai trong khi van duy tri mrc d6 tang
trwdng tin dung cao.

9 | MBS RESEARCH



%-MBS

Bao cao cong ty | 10 Thang 03 2026

Dw bao két qua kinh doanh ctia TPB nam 2026 - 2027

Hinh 19: Tém tit dw bao két qua kinh doanh ctia TPB nam 2026 - 2027

0, 0,
wthay  5007F  osvek P thay

o A s
2025 2026F % svck adi adi Nhéan xét

Chung t6i ky vong NIM nam 2026/2027 lan
lwot gidam 11 diém co ban va tang 8 diéem co
PO o ) o o ) o, ban svck, cung voi mire tang trwdng tin dung
Thu nhap lai thuan 13,368 14,941 11.8% 11.1% 17,186 15.0% 12.0% 5 T 4 50 T G B0 i B s e
nam 2026/2027 cai thién rd rét hon mirc tang
clia nam 2025.

Chung t6i ky vong trong nam 2026 — 2027, thu
nhap t&r phi dich vu tiép tuc tang trwéng tét khi
hoat dong tin dung va thanh toan tich cwec.

Thu nhap ngoai lai 5,610 6,629 18.2% -5.2% 7,493 13.0% 2.2% Chung t6i ky vong mirc tang thu nhap khac
(chl yéu @én tir thu hdi ng ngoai bang) trong
hai ndm t&i cé thé cham lai so v&i mirc ting
clia nam 2024 — 2025.

Tong thu nhap 18978 21571  137%  -94% 24679  144%  -8.2%

hoat dong
Chiphihoatdong  (6,573) (7.465)  13.6%  -4.9% (8.436)  13.0%  -4.9%
LN trvée dw 12,404 14106  13.7% -115% 16242  151%  -9.8%
phong

Chung t6i ky vong chi phi tin dung nam 2026-
(3,201) (3,411) 6.5% -40.2%  (3,839) 12.6% -41.6% 2027 gidm nhe so v&i nam 2025 nhd chat
lwgng tai san cai thién.

Chi phi dw phong
rdi ro tin dung

LN trudc thué 9,203 10,695 16.2% 4.4% 12,404 16.0% 8.5%
LN rong 7,380 8,556 15.9% 4.4% 9,923 16.0% 8.5%

Chung t6i ky vong tang trwéng tin dung nam
2026/2027 tang 13.6%/12.9% svck nho ky

Tang trwdng tin ® o -6.0 o -0.6 vong tin dung doanh nghiép tiep tuc tang
dung L diém % 128 diém % trwdng tot khi méat bang I&i suat van & mic hap
dan, trong khi cho vay ban lé dwoc ky vong tiép
tuc hoi phuc.
Tang trwédng huy o o -7.8 o 2.4
dong 20.9% 13.1% didm % 10.6% didm %
Chung t6i ky vong NIM nam 2026 c6 thé tiép
tuc gap ap Iwc khi lai suat huy dong tao mat
bang I3i suat maéi, trong khi 1di suat cho vay van
chwa thé theo kip mirc tang cla lai suat huy
0.1 0.1 didm dong dé ho tro tang trucyng kinh té. NIM cé thé
NIM 3.0% 2.9% didm % 2.99% : o céi thién ro rét hon tr cudi nam 2026 - nam
° ° 2027 nho 1) tang trudng ban 1€ tang trudng
tich cwe hon, 2) NIM con dwoc day rpanh khi
cac khoan cho vay mua nha voi lai suat wu dai
hét thoi gian co dinh 1ai suat va tha ndi theo
mrc l&i suat huy dong da & mdrc nén cao hon.
CIR 34.6% 34.6% dlemo“z 34.2% diér;loé’z
CASA 22.5%  22.9% o 27% .02
’ ’ diém % ) diém % ;
Chung t6i ky vong ty 1€ no xau nam 2026/2027
lan Iuio’t dat 1.3%/1.2%, cai thién svek khi ty 1€
0.0 0.0 diém ne xau hinh thanh dang cai thién dan va ky
0, 0, 0,
NPL 1.3% 1.3% diém % 1.2% % vong sé tiép tuc xu hwéng, cung véi bo dém dw
phong dwoc ciing ¢b virng chac hon trong nam
2025.
LLR 925% 95.9% g o 102%  galt
ROE 18.0%  17.1% dler';10°2 16.7% diér;105/4o
-0.1 0.1 diém
ROA 1.7% 1.6% didm % 1.7% %

Nguén: TPB, MBS Research
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Bao cao tai chinh

KQKD 31/12/2024  31/12/2025  31/12/2026  31/12/2027 Chi sb tai chinh 311212024 31/12/2025  31/12/2026  31/12/2027
Thu nhap I3 25,949 30,747 35,989 40,981 Tang trwdng tidn guri 20.2% 20.9% 13.1% 10.6%
Chi phi I3 (13,042) (17,379) (21,048) (23,795) I:;%E”"”g cho 19.9% 20.0% 13.2% 12.9%
Thu nhap I3 thuin 12,907 13,368 14,941 17,186 I;:‘g tneong tong tai 17.2% 21.0% 12.3% 11.6%
Thu nhap ngoai I3 5132 5,610 6,629 7,493 :ﬁgg E”:’o?% thu 3.9% 3.6% 11.8% 15.0%
2 . ~ - >
Tong loi nhuan 18,038 18,978 21,571 24,679 Tang trudng thu 34.7% 9.3% 18.2% 13.0%
hoat dong nhap ngoai lai
gg;‘g chi phi hoat (6,279) (6,573) (7,465) (8,436) rToan”gg trréng LN 36.0% 21.5% 15.9% 16.0%
LN trréc dy 11,759 12,404 14,106 16,242
phong
;ﬁgggt”cr‘ lap dy (4,159) (3.201) (3,411) (3,839) g})’;g ?Egg)ay/ huy 69.7% 69.5% 70.1% 71.8%
LN hoat dong sau 7,600 9,203 10,695 12,404 Ty 16 thu nhap I3 3.5% 3.0% 2.9% 3.0%
trich lap can bién (NIM)
L¢i nhuén sau Chi phi hoat o o o o
g 6,072 7,380 8,556 9,923 dongfihu midp (CIR) 34.8% 34.6% 34.6% 34.2%
Loi ich c6 dong ) ) ) )
thiéu sb
(';2;;“;;:;’;: 6,072 7,380 8,556 9,023 S:; it tin dung cho 1.8% 1.2% 1.0% 1.0%
T§ 18 no x4u (NPL) 1.5% 1.3% 1.3% 1.2%
IES%L‘I’_L-‘F’{;"“’”Q’ ne 81.3% 92.5% 95.9% 110.2%
Cén doi ke toan 3111212024 31/12/2025  31/12/2026  31/12/2027
2
Tong cho vay 320,852 409,205 465,384 526,895
khach hang
m’::gcfﬁnzhfﬁ;én 59,594 54,163 55,835 58,816 ROAE 17.3% 17.7% 17.1% 16.7%
A A 0, 0, 0, 0,
Tong dw phong (3,215) (4,093) (4,320) (5,491) ROAA 1.6% 1.6% 1.6% 1.7%
3 Y > .
;".‘.’"9 tai san sinh 403,927 482,768 541,011 604,230
ai rong
Téng tai san 418,028 505,872 568,130 633,773 EPS 2186 2,660 5,084 3577
Tién gtvi clia khach e ox
héng 242,806 279,050 320,230 358,793 Gia tri sb sachicp 14.230 15,243 18,327 21904
Tién gtvi va vay cac
oS i 94,514 112,055 122,713 134,167 P/B 112 105 087 073
Téng no phai tra 380,434 459,853 514,178 569,171
Vén didu 18 26,420 27,740 27,740 27,740
Lgi nhuan chua 7,453 9,607 16,452 24,390
phan phoi
Vén chii s& hiru 37,594 46,019 53,952 64,602
Loi ich co dong 0 3,735 3,113 3,839
thieu s6
2 a A
Tong no va von 418,028 505,872 568,130 633,773

chu s& hiru
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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 béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khéng thé hién quan diém chung cia MBS va cé thé thay dbi ma khéng can théng
bao truwéc. Bao cao 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 cau cu thé cta bat ky ngwdi nhan cu thé ndo. Bao cao 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 ndo hoac phan
phéi lai toan bd hodc mot 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 cia MBS dwoc xay dung dua trén kha nang sinh 1&i dy kién ctia ¢ phiéu, dwoc tinh bang téng cda (i)
chénh léch phan tram gilra gia muc tiéu va gia thi tredng tai thdi diém cong bb bao céo, va (i) ty suat cd tire dy 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 nang sinh 1&i ctia ¢ 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 Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co sé vén héa thj triedng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

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

DPuoc 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
Théng 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 mot trong nhitng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Pia chi:

Toa 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 clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Ding
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh B4t dong san — KCN - VLXD
Ngé Quéc Hung Dinh Céng Luyén Nguyén Minh Birc
Nghiém Phu Cuwong Pham Thj Thanh Hwong Lé Hai Thanh
Dinh Ha Anh
V6 bure Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Pirc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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