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NGAN HANG TMCP TIEN PHONG (HOSE: TPB)

TAI CHINH
KHUYEN NGHI 12T | Gid muc tiéu 12T VND20,300
M U A Loi sudt ky vong 24.9%
Gia déng ctra gén nhdt (14/4/26) VND16,250

2

DPinh gid hdp dan, trién vong tdng trudng tin
dung van cén

» Chung téi khuyén nghi MUA déi véi TPB vdi gid muc tiéu 20,300 dbng/cé phiéu,
dua trén P/B muc tiéu 1.03x. O muc P/B du phong FY26F 0.9x va ROE ky vong
17.8%, chung toi cho rdng ¢ phiéu van dang ducc dinh gid hdp dan.

» O muc gid 16,250 déng/cé phiéu, TPB dang giao dich tai P/B 1.1x, tuong duong
khodng -1 dé léch chudn so vdi trung binh lich s&r 5 ndm va thdp hon P/B binh
qudn 5 ndm cla nganh I 1.5x.

Ludn diém ddu tu

» Téing truéng tin dung du kién duy tri ngang bdng mét bdng ngéanh trong
ndm 2026. Chung tdi ky vong tdng trudng tin dung cla TPB dat 14.6% trong ndm
2026, tuong duong mdat bdng chung cla nganh, dugc hd trg bdi CAR & muc t&t va
co cdu tin dung ngdy cang can bang hon gitia KHDN va KHCN. Trong khi cho vay
doanh nghiép nhiéu khd ndng sé tiép tuc I tru cot tdng trudng bén hon trong moi
trusng 1&i sudt cao, cho vay bdn lé dusc ky vong phuc hdi dén, du TPB ¢ thé sé
can da dang hda ra ngodi cho vay mua nhd dé duy tri dd tang truéng.

> NIM nhiéu khé ndng van chiu ép luc, nhung téc dé co hep sé nhe hon so
véi ndm 2025. Chung t6i ky vong NIM cla TPB tiép tuc xu hudng thu hep, nhung
muc gidm trong ndm 2026 sé nhe hon, & khodng 14bps svck, so véi muc gidm 50bps
cla ndm 2025. Lai sudt tdi san van cé thé chiu dp luc khi téc dé diéu chinh 1&i sudt
cho vay c6 thé khéng theo kip da téng cla chi phi vén. Du vay, dp luc chi phi huy
déng dugce ky vong sé& bdt cdng hon so véi ndm trudc, nhs du dia LDR con thodi
mdi, CASA cdi thién va tdng trudng tién gui tich cuc trong 4Q25.

> B® dém LLR day hon tai cudi ndm 2025 sé tao du dia hdp thu rdi ro chét
lugng tai sén trong ndm 2026. Du chung t6i van cho rdng dp luc chdt luong tdi sdn
sé con kéo dai trong ndm 2026, ddc biét khi TPB ¢é ty trong cho vay khd I6n & nhém
khdch hang bdn 1& nhay cdm vdéi Idi sudt va mdng cho vay mua nhd, bd dém du
phong day hon sé gitp chi phi trich lap gidm nhe xudng khodng 1.1% trén du ng
gop.

> Dinh gid vén hép dan. G muc gid hién tai, cé phiéu dang giao dich tai P/B
du phdéng FY26F 1a 0.9x, v&i ROE ky vong dat 17.8%, tuong duong khodng -1dé léch
chudn so v&i muc binh quan lich st 5 ném.

Rui ro ddu tu

»  RUiro dén tu viéc 1di sudt t&ng nhiéu hon ky vong va méi trusng vi mé kém
thudn Igi, co thé tiép tuc gdy dp luc 1én tép khdch hang nhay cdm véi 1&i sudt cla
TPB, tir dé ddn dén NIM co hep manh hon du kién va chdt lugng tai sdin xdu di.
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Gid hién tai VND16,250
Cao nhdt 52 tuén VND21,000
Thdp nhdt 52 tudn VNDT1,500
Gid muc tiéu VND20,300
Tiém ndng té&ng gid 24.9%
Ty sudt ¢ tuc 5.9%
Vén héa (ty déng) 45,078
KGLD TB 10 phién 7.9
S& htu NN con lai 5.5%
S8 CP luu hanh (tr CP) 2,774

1PB VNI
P/E truct 12T 6.1 4.4
P/B truct 12T 11 2.1
ROAA truct 12T 1.6% 2.4%
ROAE trugt 12T 18.5% 16.1%
DUt lidu ngay 16/04/2026

Dién bién gid ¢é phiéu
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Cé déng I6n (%)

CTCP Tép doan Vang bac Bd

quy Doji 59
SBI Ven Holdings Pte. Ltd 45

Téng quan doanh nghiép

Ngd&n hang TMCP Tién Phong (TPB) dugc
thanh lap vao ndm 2008, Ia mét trong
nhing ngdn hang ddn ddu vé ngdn
hang s6, vsi mang ludi LiveBank hoat
dong 24/7 réng khdp, tao Ioi thé canh
tranh trong viéc thu hut tép khdch hang
tré, am hiéu céng nghé.

Chuyén vién phan tich

Nguyén Ngoc Minh

minhnn3@vpbanks.com.vn


https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\ ’ L. 16/04/2026
N VPBank Securities Bdo cdo Cdp nhat

TINH HINH TAI CHINH
Két qud kinh doanh

Hinh 1: Cdc chi sé chinh

Cdc chi s chinh 4Q23 1Q24 1Q25 2Q25 K{ey1

Tdng trudng thu nhap I4i 13.9% 43.8% 25.2% 18.6% 17%  -23.2% -1.3% -2.6% 2.0% 17.3%
thudn svck

Téing trudng thu nhap 6.8%  -49.4% 36.4% -15.9%  -24.9% 359.1% -12.6% 46.5% 56.7% -13.6%
ngodi lai svck

Ty lé LDR theo quy dinh 50.7% 65.4% 64.2% 67.7% 69.1% 67.5% 78.4% 76.1% 73.8% 69.1%
NIM (ndm héa, theo quy) 3.7% 4.9% 4% 3.9% 3.6% 3.2% 3.5% 3.2% 3.0% 3.1%
Ty & ng xdu (NPL) 3.0% 2.0% 2.2% 21% 2.3% 1.5% 2.3% 2.0% 2.2% 1.3%
Ty lé bao phu ng xdu (LLR) 47.0% 63.7% 60.3% 66.0% 58.8% 81.3% 57.0% 62.7% 61.2% 92.2%
Chi phi du phéng/Du ng 1.2% 21% 2.5% 2.8% 2.4% 1.9% 1.5% 1.3% 1.3% 1.2%

cho vay gép binh quén
(ném héaq, theo quy)

CIR 31.9% 41.5% 35.8% 32.6% 35.7% 35.0% 42.0% 38.0% 37.9% 22.7%
Chi phi du phong/LN truée 45.0% 75.8% 39.2% 33.3% 32.6% 35.8% 18.8% 28.8% 32.3% 23.3%
du phéng

ROAE (trugt 12T) 17.4% 13.7% 13.3% 14.2% 14.2% 17.3% 17.1% 17.3% 17.1% 18.5%
ROAA (trugt 12T) 1.7% 1.3% 1.3% 1.3% 1.3% 1.6% 1.7% 1.6% 1.6% 1.6%

Ngudn: TPB, VPBankS Research

Hinh 2: KQKD hop nhét 4Q25

% du phéng ¢é ndm % du bdo dén
4Q24  4Q25 2024 ol ; e
VPBS thuan
Thu nhdp 1&i thudn svck -23.2% 17.3% 2.6% 3.6% 103%
Thu nhd ai 1Gi svek -
1 nhap hgoatial sve 359.1% 406% | 93% 98%
13.6%
Chi phi hoat déng svck 27% T g3y 47% 0L%
31.9%
LN trudc du phong svck 28.0% | 24.7% | 23.3% 5.5% 105%
Chi phi du phong svck - -
: -39.6% 5.4% 100%
18.8% 23.0%
LNTT svck 239.4% | 48.9% | 36.0% 211% 108% 102%

Tding truéng cho vay svck 220% | 222% | 22.0% 22.2%
Tdng trudng tién gli svck 16.6% | 149% | 16.6% 14.9%

NIM (%) 3.2% 3% | 35% 3.0%
Loi sudt tdi sdn sinh 1i (%) 7.1% 7.6% 7.3% 7.3%
Chi phi vén (%) 4.2% 4.9% 3.9% 4L4.4%
Ty lé CASA 222% | 22.6% | 22.2% 22.6%
CIR (%) 35.0% | 227% | 34.8% 34.6%
ROAE (%) 18.4% | 249% | 17.3% 18.5%
No xéu/Du ng cho vay gép 15% | 13% | 15% 13%
Ng nhém 2/Du ng cho vay

N 1.8% 1.6% 1.8% 1.6%
gop
LLR (%) 813% | 922% | 81.3% 92.2%

Ngudn: TPB, VPBankS Research
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Tdng trudng thu nhap hoat déng 2025 van thiéu but phd, khi ca Nl 1an Noll déu chua
tao dugc dong luc tdng trudng ré nét

Trong 4Q25, téng thu nhdp hoat déng (TOI) dat 5,372 ty déng (+4.9% svck; +18.7% so Vdi
quy truéc). DU ngdn hang dé thodt khoi viung tang trudng dm ghi nhén trong 1Q25, muc
t&ng svck trong quy van thdp hon so vdéi 4Q24. Thu nhdp 16&i thudn (NII) la déng luc tang
trudng chinh (+17.2% svck), trong khi thu nhédp ngodi 1&i (Noll) gidm (-13.6% svck), ddo chiéu
so vdi da t&dng manh trong giai doan 2Q25-3Q25. Bd ching lai cta Noll chd yéu dén tu:
(i) thu nhap tu chung khodn (kinh doanh va déu tu) gidm 98.4% svek; va (i) 1&i thudn ti hoat
dong khdc gidm 84.1% svek. Liy k& FY25, TOl dat 18,995 ty déng (+5.3% svck), vai NIl var Noll
dong goép lan luct 70.4% va 29.6%.

Noll cd nam dat 5,624 ty déng (+9.6% svck), ducc hé tro bai nhiéu cdu phdn. Cu thé: (i) thu
nhdp phi thudn (NFI) duy tri t&ng trudng tich cuc (+23.6% svck), chd yéu nhd thu nhdp thudn
tU phi khdc tdng manh (+48.0% svck), trong khi cdc mang cét 16i nhu thanh todn va
bancassurance van ghi nhdan tang trudng am; (i) 1&i kinh doanh ngoai héi tang vot (+117.6%
svck), nhd thu nhdp tu kinh doanh ngoai té giao ngay va vang tang manh (+59.1% svck),
qua dé bu ddp cho dién bién kém tich cuc clia ching khodn kinh doanh va déu tu (-83.4%
svck). Vdi riéng 1ai tU ching khodn ddu tu gidm 56.5% svck, chung téi cho rdng nguyén
nhan chid yéu dén tu viéc mat bang loi sudt tang trd lai, déng thdi kéo theo dp luc trich
|&p cao haon, khi TPB ghi nhd@n thém 403 trieéu déng du phong cho ching khodn AFS; va (iii)
|&i thudn tir hoat déng khdc tang 30.6% svck, nhd thu héi n dinh tir cde khodn no dé xu
ly cung vdi chi phi lién quan gidm 22.7% svck.

Tdng trudng tin dung tié€p tuc hé trg NI, trong khi NIM van chiu ap luc.

LGy k& cd nam, NIl dat 13,371ty déng (+3.6% svck), trong doé riéng 4Q25, Nil t&ng 17.3% svck,
ddnh ddu quy ddu tién quay lai muc tang trudng svck hai chir s6 ké ti 2Q24. Béng luc
tdng trudng cd ndm chi yéu dén tu tang trudng tin dung hop nhdét dat 19.2%, nhinh hon
nhe so va&i muc binh quén todn nganh 19.1%, nhd cho vay khdch hang tang 22.2% trong
ndm; trong khi trdi phiéu doanh nghiép gidm 55.1% svck, néi ddi xu hudng gidm lién tuc tu
3Q24. NIM 4Q25 udc dat 3.1% (-8bps svck). Ly ké 2025, NIM & muc 3.0% (-50bps svck),
ddnh ddu ndm thu tu lién tiép NIM co hep.

Xét theo quy, NIM 4Q25 cdi thién nhe (+8bps so vdi quy trudc) khi Igi sudt tai sdn sinh 1&i
(IEA) tang nhanh hon chi phi vén (COF) - Ian luct tang 4lbps va 33bps so vaéi quy trudc.
MUc tang ctia COF chii yéu dén tur chi phi huy déng tang (+16bps so vdi quy trudc), sau khi
TPB tang l&i sudt huy déng tai qudy vao thang 8/2025 va mét 1an nira vaio ddu thdng
11/2025. Yéu t6 nay dudc bu ddp mot phdn bdi ty 1& CASA cdi thién 1&n 22.6% (+3.6 diém %
SO V&I quy trudc). Mat béng chi phi vén cao phdn dnh canh tranh huy déng gia tang - ddc
biét & nhdm ngdn hang quy mé nhd - déng thai cho thdy né luc cla TPB trong viéc gil
t&ng trudng huy déng (tién gui khdch hang + gidly t& cé gid) bdm sdt tang trudng tin dung
(20.9% so vai 19.2%). Nhd dd, LDR clia ngdn hang tiép tuc ha nhiét ti mic cao ghi nhén
trong 1Q25 xudng con 69.1% trong 4Q25. o} phia tai sdan, loi sudt IEA udc dat 7.6% (+41bps
so vdi quy trudc), la midc cao nhdt trong cdc quy clia ndm 2025. Béng luc chinh dén ti o
sudt cho vay phuc héilén khodng 9.1% (+24bps svck; +60bps so vaéi quy trudc), theo ching
i tiép tuc dugc hd tra bdi cho vay mua nhd bdn [& (du no bdn 1& téng 20.6% so vdi cudi
nam 2024; trong dé cho vay mua nhda chiém 48.2% téng du no bdn lé tai thai diém cudi
3Q25).
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Hinh 3: TOI chi tdng nhe 4.9% svck trong 4Q25, khi Noll

giam 14% dé bu trir mét phdn mic téing 17% cua NI

Hinh 4: TPB dang tung budc da dang héa co cdu ngudn
thu, véi ty trong déng gép ctia NIl gidm xuéng 70% trong
ndm 2025 (-7.1 diém % svck)
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Hinh 5: Ldi thudn tir hoat déng khdc tdng 30.6% svck,
nhung lGi t& chiing khodn AFS va chung khodn kinh
doanh tiép tuc chiu Gp luc trong béi cdnh l&i sudt tdng

Hinh 6: BDong goép cta NFI giam trong 4Q25, trong khi
TPB ghi nhén 128 ty déng I&i danh gid lai tir khodn ddu
tu vao ORS
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Ngudn: TPB, VPBankS Research
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Nguén: TPB, VPBankS Research
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Hinh 7: Cho vay khdch hang ctia TPB téing t6c I1én 22.2% Hinh 8: V&i phdn Idn tién gti tép trung & ky han 1thdng
trong ndm 2025, lad déng luc chinh cta NIl trong bdi cdnh  va 3-6 thang, viéc TPB tdng Idi sudt tai qudy & cac ky

NIM tiép tuc chiju dap luc han nay dé ddy chi phi huy déng téng trong 4Q25
40% 100% 50%
35% 80% 4L0%
30% 60% I I I 30%
25% 0% 20%
212: 0 I 20% 10%
10% 0% 0%

- I I I 2018 2019 2020 2021 2022 202320242025
0% 1ndm - 5né&m
2018 2019 2020 2021 2022 2023 2024 2025 S6T-12T
Tang trudng tién gui (TPB) — >3T-6T
N T3ng trudng tin dung (TPB) 1737
Tang trudng M2 (hé théng) Dén1T

Tang trudng tin dung (hé théng) Tang trudng tién gui (% svck, cot phai)

Ngudn: TPB, VPBankS Research Ngudn: TPB, VPBankS Research

CIR cd ndm duy tri 8n dinh, nh& cai thién manh trong 4Q25

Ty 1& chi phi trén thu nhap (CIR) trong 2025 dat 34.6%, gan nhu di ngang so véi ndm 2024,
nh& CIR trong 4Q25 cdi thién manh xudng 22.7% (-12.3 diém % svck; -15.1 diém % so vaéi quy
trusce), ddéng thai thdp hon muic CIR binh quan quy 4 trong giai doan 2022-2024. Chi phi
hoat déng cd n&dm dat 6,573 ty déng (+4.7% svck), cht yéu do chi phi nhén vién tang nhe
(+4.6% svck), tiép tuc chiém 55.8% t&ng chi phi hoat déng. Trong 4Q25, chi phi hoat déng
gidm 31.9% svck; cung vai muc tang nhe cla TOI (+4.9% svck), diéu ndy giup Ioi nhudn truse
du phong (PPOP) t&ng manh 24.7% svck. Liy ké cd ndm, cung véi muc tang nhe cta TOI,
PPOP tdng 5.6% svck lén 12,421ty déng.

Hinh 9: CIR gidm manh trong 4Q25 giup TPB gilr CIR ¢ ndm & vung thdp so véi mét béing
cdc ndm trudc

N 40%

30% " /Il_‘
/
20% & 10%
%
10% \l/ °
-10%
[ }

2018 2019 2020 2021 2022 2023 2024 2025

CIR cd ndm (%, cot trdi) mmm CIR quy 4 (%, cot trdi)
= Chi phi nhén vién (% svck, cot phai) Chi phi tai san (% svck, cot phdi)

Chi phi cdng vu (% svck, cot phai)

Nguén: TPB, VPBankS Research

www.vpbanks.com.vn 5



https://www.vpbanks.com.vn/_files/ugd/dada75_9a3e0dfbbe3c4752a98b9ab6df172ccb.pdf

\"/ VPBank Securities

Chadt lugng tai san cai thién hé trg Igi nhuén

Chi bdo chdt luong tdi sdn clia chung téi (ty 1é no xdu theo quy cong vdi ty 1é xda no theo
quy) duoc udc tinh & muc 1.7% (-28bps svck; -67bps so véi quy trudc), ndi dadi xu hudng cdi
thién ké tu 4Q23. Trong do, ty 1é no xdu hinh thanh mai thudn trén du ng gép trong quy &
muc -0.4% (so va&i 0.4% trong 3Q25), cht yéu nha: (i) ty 1& ng xdu gidm xudng con 1.3% (-
23bps svck; -94bps so véi quy trusc) khi ng Nhém 3-5 cdi thién va ty trong trong danh
muc cho vay gidm theo quy; va (i) ty 1& x6a no theo quy & muc 0.5% (-Sbps svck; +27bps
S0 vdi quy trudce). Ty 1é ng Nhém 2 trong 4Q25 & muc 1.6%, gidm 13bps so vai quy trudc va
ti€p tuc xu hudng di xuéng tu muc dinh 4.0% trong 1Q23. Trong bdi cdnh chdt lugng tai
sdn cdi thién, TPB da gidm trich I&p trong quy, qua do dua chi phi du phong cd ndm trén
du no gop xudng con 1.2% (-69bps svck). Trong khi do, ty 1& bao phd no xdu (LLR) tang 1én
92.2% tu 61.2% trong 3Q25.

16/04/2026

Bdo cdo Cép nhat

Hinh 10: Chat lugng tai san cai thién... Hinh 11: ...h6 trg LLR
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Ngudn: TPB, VPBankS Research

Ty l& bao phl ng xdu (%, cot trai)

e Chi phi du phong/Du no gop theo quy, nam hda (%, cot

Ty l& hinh thanh ng xdu theo quy, nam héa (%, cot phdi)

Ngudn: TPB, VPBankS Research

Dién bién bang can dadi ké todn

Tai sdn sinh lai (IEA): Tédng trudng IEA duy tri tich cuc trong 4Q25, dugc dan déat bdi mé
réng cho vay vd tai san lién ngén hang, trong khi danh muc chiing khodn tiép tuc thu hep
Trong 4Q25, tdi sdn sinh & hop nhdt (IEA) tang 20.1% svck va 10.3% so véi quy trude, chu
yéu nhd tdng trudng & cho vay khdch hang va tai sén lién ngdn hang. Tdi sdn lién ngén
hang tang 32.8% svck, chi yéu do s du tién gui tai cdc t8 chuc tin dung khdc tang 52.6%
SO VOi 4Q24, qua do ndng ty trong khodn muc ndy 1én 25.5% t&ng IEA (+2.4 diém % svck).
Trong khi do, danh muc ching khodn tiép tuc xu hudng gidm ké tir 2Q23, gidm 9.1% svck.
Dién bién nay chi yéu dén tu trdi phiéu doanh nghiép gidm manh 54.9% svck, ndi ddi xu
hudng TPB lién tuc gidm ty trong trdi phiéu doanh nghiép trong danh muc tin dung ké tu
2Q22.

Du no cho vay khdch hang gép tang 22.2% svck (+3.3% so vai quy trudce) trong 4Q25, du
tdng trudng theo quy dd@ chédm lai va Iad muc thdp nhdét trong bén quy clia nédm 2025. Cho
vay doanh nghiép tiép tuc Iad déng luc tdng trudng chinh, tang 23.7% svck, trong khi cho
vay bdn Ié theo sau véi muc tdng 20.6% svck, cho thdy da phuc héi clia phdn khic badn 1é
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van kéo dai trong sudt ndm 2025. Theo ngdnh, tang trudng chi yéu dén tUr bdt ddng sdn
(+51.0% svck), thuong mai (+26.6% svck) va xdy dung (+24.3% svck). Phu hop véi co cdu ndy,
cho vay trung va dai han tang 25.3% svck va ndng ty trong 1én 61.3% téng du no gop (+1.6
diém % svck).

Hinh 12: Co cdu IEA Hinh 13: Co céu cho vay theo nganh
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Ngudn: TPB, VPBankS Research Ngudn: TPB, VPBankS Research

Hinh 14: Co cdu cho vay theo khéch hang Hinh 15: Co cdu cho vay bdn 1é theo san phdm
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16/04/2026
Bdo cdo Cdp nhat

Nguén vén chiu Idi (IBL): Tang trudng IBL duy tri tich cuc trong 4Q25, dugc dan dét bai
gidy t& c6 gid va téing trudng tién gui, trong khi LDR tiép tuc ha nhiét

O phia ngudn vén, ngudn vén chiu 1&i (IBL) tadng 20.6% svck (+11.6% so vai quy trudc) trong
4Q25, nhinh hon nhe so vd&i t&c dd tang cla tdi san sinh 1&i (IEA). Bong luc chinh dén tu
gidy t& cd gid, tdng manh 60.6% svck va ghi nhdn muc téng theo quy cao nhdt trong cdc
ngudn vén chinh, & muc 32.8% trong 4Q25, trong khi ng lién ngdn hang va tién gli khdch
hang tang vai téc dé via phdi hon, 1an luct 18.6% va 14.9% svck. Theo chung tdi, dién bién
nay phdn dnh cd canh tranh huy déng gia tdng vao cudi nédm va nd luc cta TPB trong
viéc khda trusc nguén vén cé ky han dai hon, khi co cdu cho vay tiép tuc dich chuyén
sang ky han trung va dai han. Do do, tién gui khdch hang chi con chiém 61.8% téng IBL
trong 4Q25, gidm 3.1 diém % svck. DU vAy, CASA van cdi thién Ién muc udc tinh 22.6%
(+34bps svck; +3.6 diém % so v&i quy trudc), la midc cao nhdt trong ndm 2025. Bong thdi,
tién gui khdch hang tang 7.2% so vdi quy trudce trong 4Q25, cao hon ddng ké so vdi tang
trudng cho vay 3.3%, qua dé nhiéu khd ndng da gitp LDR gidm xudng muc udc tinh 69.1%
tai cudi quy, thdp nhdt trong n&m 2025.

Hinh 16: Co cdu IBL Hinh 17: LDR uéc tinh
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Nguén: TPB, VPBankS Research
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TRIEN VONG 2026: Tdng truéng tin dung van bén viing, nhung
NIM con chiu ap luc

Trién vong 2026

Hinh 18: Cdc gid dinh chinh

16/04/2026
Bdo cdo Cép nhat

Ty déng 2024 2025 % svck 2026 % svck 2027 % svck
Thu nhdép l&i thudn 12,907 13,371 +3.6% 14,832 +10.9% 17,168.2 15.8%
NIM 3.5% 3.0% -50bps 2.9% -l4bps 29%  +bbps
Tdng trudng tin dung 202% 19.2% -1lppts  14.6% -4.6ppts 14.6%  -2bps
Thu nhép ngodai lai 5132 5,624 +9.6% 5,756 +2.3% 6,471 +12.4%
Téng thu nhap hoat déng 18,038 18,995 +5.3% 20,588 +8.4% 23,640 +14.8%
Chi phi hoat déong 6,279 6,573 +4.7% 6,422 -2.3% 7,361 +14.6%
CIR 34.8% 34.6% -20bps 31.2% -3.4ppts 311%  -Sbps
Lgi nhudn truéc du phong 1,759 12,421 +5.6% 14,166 +14.0% 16,279 +14.9%
Chi phi du phong 4159 3190 -23.3% 3,598 +12.8% 4,504 +25.2%
Chi phi du phéng/Du ng gép 1.9% 1.2% -69bps 1.1% -6bps 1.2% +10bps
Lgi nhudn truéc thué 7,600 9231 +21.5% 10,568 +14.5% 1775 +1.4%
Lgi nhuén sau thué 6,072 7402  +219% 8,401 +13.5% 9,365  +11.5%

Ngudn: TPB, VPBankS Research

Tdng trudng tin dung ky vong tuong duong mét béng nganh, du kién da dang héa hon

vé co cdu san phdm

Chung téi ky vong TPB sé& duy tri tdng trudng tin dung nhin chung tuong duong mat bang

ngdnh, & muc 14.6% trong ndm 2026, dugc dén ddt bdi cho vay doanh nghiép, trong khi
phdn khuc bdn 1é phuc héi theo hudng da dang hda hon vé co cdu san phdm. Chung toi

ky vong cdc déng luc tdng trudng chinh sé& bao gém:

0]

(ii)

Cho vay bdn |é c6 thé phuc héi ddn, du TPB nhiéu kha néng sé cdn giam phu
thudc vao cho vay mua nha dé duy tri téng trudng. Cho vay bdn 1é dé& di theo
xu huéng gidm ty trong ké ti 3Q22, vdi ty trong trong téng du ng gidm tir 59.2%
xudng 48.3% vao 4Q25, trong khi cho vay doanh nghiép van & déng luc tang
trudng chinh trong giai doan 2023-2025. Du vy, sé liéu nganh bdn 1& dé& cdi
thién so vdi giai dogn 2023-2024, véi t&ng trudng bdn & udc dat 10.9% svck
trong 1Q26 va cd ndm du kién quanh 10%-11%. Tuy nhién, trong mdi trudng 18&i
sudt cao hon, cho vay mua nhd - sdn phdm bdn & cbt 161 cla TPB, chiém
48.2% du no bdn lé tai thai diém 3Q25 - nhiéu khd nang van sé kho hdp thu
hon. Do do, chung toi ky vong TPB sé& md rong cdc dong luc tdng trudng bdn
lé sang nhiing mang khdc, déc biét la cho vay tiéu dung, trong béi cdnh thu
nh&p va chi tiéu hd gia dinh dugc ky vong tiép tuc cdi thién.

Cho vay doanh nghiép nhiéu khd nédng sé ti€p tuc la tru cét tdng truéng én
dinh hon. Trong giai doan 2023-2025, TPB dd tdi can bdng co cdu cho vay
theo hudng phan bd déu hon gitta KHDN va KHCN, véi ty trong cho vay doanh
nghiép tang tu 40.8% trong 3Q22 1én 51.7% trong 4Q25. Budc sang ndm 2026,
chung téi ky vong TPB sé tiép tuc duy tri da tdng trudng & phdn khidc doanh
nghiép, phu hop vdi trién vong kinh t& va nhu céu vén phuc vu hoat déng sdn
xudt - kinh doanh dang cdi thién.
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NIM du kién sé tiép tuc co hep, nhung véi téc dd nhe hon so véi nédm 2025

Chung téi ky vong NIM van sé chiu dp luc trong nam 2026, nhung mic dé co hep sé gidm
xuéng con l4bps svek, so véi muc gidm 50bps trong ndm 2025. NIM 2026 ducc du phéng

& muc 2.9%. Chung téi cho réng cé hai nguyén nhén chinh:

(i)

(ii)

Ap Iuc & phia tai sén nhiéu kha nding van tiép dién. Chung toi ky vong loi sudit
cho vay tiép tuc chiu dp luc, khi téc dé diéu chinh trén sé cho vay kho cé thé
theo kip hodn todn da tdng cla chi phi vén, ddc biét véi mét ngdn hang quy
md nhd hon nhu TPB, vén c6 thé van cdn duy tri muic gid canh tranh dé hé tro
tdng trudng tin dung. Bén canh do, khi cho vay doanh nghiép nhiéu khd ndng
tiép tuc la déng luc tang trudng chinh, Igi sudt tai sdn binh quén cé thé chi cdi
thién nhe. © mang badn &, viéc dich chuyén khoi cho vay mua nhd sang cdc
sdn phdm khdc clng kho tao ra muc cdi thién dang ké cho lai sudt cho vay
téng thé trong ngdn han, ngay cd khi danh muc cho vay dén dugc diéu chinh
lai sau cdc dot tang 1&i sudt huy dong.

Ap luc chi phi vén dugc ky vong sé dé kiém sodt hon so véi ndm 2025. TPB hién
van cé du dia LDR khd thodi mdi so vdi muc trdn quy dinh, qua dé cho phép
ngdn hang gi ky ludt t&t hon trong dinh gid huy déng. Diéu ndy cling ducc
hé tro bdi CASA cdi thién trong 4Q25 va tang trudng tién gli khdch hang dat
7.2% so v&i quy trudc trong cung ky, trudc khi ngén hang thuc hién hai dot
tang 1Gi sudt huy déng tai qudy trong 1Q26. DU TPB d& tang I&i sudt huy déng
tai qudy hai lan trong thdng 2 va thang 3/2026, vai 1&i sudt & cdc ky han trén
6 thdng t&ng ti 60bps dén 1.1 diém % so vdi cudi ném 2025, chung téi cho rdng
vi thé ngudn vén tuong déi thudn loi cla ngdn hang sé gidp kiém ché téc dé
t&ng cua chi phi vén, qua dé hé trg mudc gidm NIM nhe hon so véi ném 2025.

Hinh 19: Tdng trudng tin dung quy 1 cua TPB qua cdc Hinh 20: Tdng trudng tin dung

ndm (so véi cudi ndm trudc do)

16/04/2026
Bdo cdo Cép nhat
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Ngudn: TPB, VPBankS Research
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Hinh 21: TPB tiép tuc téing l&i sudt huy ddng tai qudy dai Hinh 22: Vi th& CAR cta TPB sé& cho phép ngdn hang

V@i cdc ky han trén 6 thang trong sudt 1026 (%) duy tri tdng trudng tin dung ngang toan nganh
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Ngudn: TPB, VPBankS Research Ngudn: NH theo ddi, VPBankS Research

Chét lugng tai san cé thé suy yéu nhe trong mdi trudng Idi sudt cao hon, du bé dém LLR
day hon trong 4Q25 sé gitip kiém ché& dp luc trich Idp

Chung toi du phéng ty lé no xdu tdng nhe 1én 1.4% (+9bps svck). Tuy nhién, chung téi ky
vong chi phi du phong trén du ng gép sé gidm nhe xudng 1.1% (-6bps svck), nhd bd dém
LLR dugc cdi thién lén muc tuong déi an todn Id 92.2% vao cudi ndm 2025. Trong mai
trusng 1&i sudt cao hon, danh muc cho vay bdn lé cta TPB - vén vén tdp trung ddng ké
vao cho vay mua nha - cé thé tiép tuc chiu dp luc lén khd nang trd ng cla khdch hang
trong ndm 2026, do nhdm khdch hang ndy nhay cdm hon véi bién dong 18i sudt. Vi vay,
chung téi cho réng dp luc chdt luong tdi sdn nhiéu khd n&ng sé& van kéo ddi trong ndm tdi.

Chung tdi ky vong Iai nhudn trudc thué sé tang 14.5% svck, dugc hd tre bdi tang trudng tin
dung duy tri tuong duong mdét bdng ngdnh va chi phi du phong trén du no gép gidm nhe.
Cdc déng luc chinh bao géom:

(i) Chung téi du phdéng thu nhdp I&i thudn tang 10.9% svck so véi ndm 2025, nhad
muc gidm NIM nhe hon so vdi ndm trudc va tang trudng tin dung tiép tuc bdm
sat mat bdng chung cla ngdnh. Chung téi cling tiép tuc ghi nhdn nhimg nd
luc clia TPB trong viéc da dang héa co cdu ngudn thu. Du vay, khi NIl dugc ky
vong phuc héi rd nét hon, thu nhdp ngodi 1&i du van tang trudng nhung sé chi
con dong gop khodng 28.0% t&ng thu nhdap hoat déng (-1.6 diém % svck).

(ii) Ap luc trich ldp nhiéu khd ndng vé@n & mic cao nhung trong tdm kiém sodt.
Chung tdi du phong chi phi du phong t&dng khodng 12.8% svck, nhin chung
tuong duong vaéi ndm 2025, trong bdi cdnh mat bang I&i sudt duy tri cao hon.
Déng thai, chung téi ky vong TPB sé tiép tuc téi uu hda chi phi hoat déng, véi
CIR du phong & muc 31% trong ndm 2026.
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PINH GIA: Khuyén nghi MUA véi gid muc tiéu 20,300 déng/cé
phiéu

Chung téi két hop phuong phdp dinh gid theo P/B va phuong phdp thu nhép thang du,
vdi ty trong ngang nhau 50%, dé dua ra gid muc tiéu 20,300 déng/cd phiéu cho TPB.
Trong ky dinh gid ndy, ching téi gilr nguyén gid dinh vé chi phi vén chd s& hiu, vaéi 18i sudit

phi rdi ro 8 muc 4.2%, phdn bu rdi ro vén chd sé hltlu & muc 8.1%, va beta lich st 5 ndm Ia
1.2x.

Theo phuong phdp P/B, chung téi xdc dinh gid tri hop ly cta TPB dua trén BVPS FY26F &
18,337 déng/cd phiéu, dp dung muc P/B muc tiéu 1.03x, tuong déi phu hop véi mat bdng
giao dich hién tai trong bdi cdnh méi trudsng 18i sudt con cao va bdt dinh van hién hiu.
Hién tai, TPB dang giao dich tai P/B 1.1, tuong duong khodng -1dé Iéch chudn so véi muc
binh quan lich st 5 nédm cla chinh cé phiéu, déng thai thdp hon muc binh quan 5 ndm cla
ngdnh & 1.5x.

Hinh 23: Xdc dinh giG muc tiéu

Phuong phdap Ty trong Gia tri hop ly (VND/cp) Péng gép (VND/cp)
Thu nhép thdng du 50% 21,642 10,821
Pinh gid theo P/B (ap dung 1.03x

. . O/o
BVPS 2026) 50 18,888 9,444
Gid muc tiéu (lam trén) 20,300

Hinh 24: Thu nhdp thédng du (Bon vi: ty déng)

Gid dinh chung Gia trf cuoi
ky

L&i sudt phi rdi ro 4.2% 4.2% 4.2% 4.2% 4.2% 4.2%

Phan bu rdiro VCSH 8.1% 8.1% 8.1% 8.1% 8.1% 8.1%

Beta 1.2 1.2 1.2 12 1.2 12

Chi phi VCSH 13.9% 13.9% 13.9% 13.9% 13.9% 13.9%

% ROE 17.8% 16.6% 17.0% 16.2% 15.8% 15.8%

Téc doé tdng trudng dai han 3.0%

VCSH cudi ky 50,863 60,390 71,931 84,953 99,817

% ROE 17.8% 16.6% 17.0% 16.2% 15.8% 15.8%

Thu nhé&p thang du (RI) 2,409 2177 2,854 2,725 2,735 17,185

Hé s& chiét khau 0.9 0.8 0.7 0.6 0.5

Gid tri hién tai cta Rl 2,115 1,677 1,931 1,618 1,426 8,957

VCSH ddau ky 42,306

Gid tri hién tai cta Rl (5 n&m) 8,766

Gid tri hién tai cla gid tri cudi ky 8,957

Gid tri VCSH 60,029

S6 lugng CP luu hanh (triéu) 2,774

Gid tri hop ly trén méi CP (VND/cp) 21,642

Ngudn: VPBankS Research
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Hinh 25: P/B so véi dit liéu lich st (Trailing)

16/04/2026
Bdo cdo Cép nhat

Hinh 26: P/B so véi nganh (Trailing)
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PHU LUC: DU PHONG TAI CHiNH TRONG YEU

16/04/2026

Bdo cdo Cép nhat

Bdo cdo két qua kinh doanh (ty déng) 2024 2025 2026 2027
Thu nhdp 1&i va cdc khodn thu nhép tuong tu 25,949 30,751 39,714 44,994
Chi phi l&i va cdc khodn chi phi tuong tu 13,042 17,379 24,882 27,826
Thu nhdp i thudn 12,907 13,371 14,832 17,168
Thu nhdp thudn t phi va hoa héng 3,364 4,158 4,366 4,628
Thu nhdp ngodi 1ai khdc 1,768 1,466 1,390 1,844
Téng thu nhdp ngodi i 5132 5,624 5,756 6,471
Téng thu nhap hoat déng 18,038 18,995 20,588 23,640
Chi phi hoat déng va quan ly 6,279 6,573 6,422 7,361
Loi nhudn hoat déng trudc du phong N,759 12,421 14,166 16,279
Chi phi du phong rui ro tin dung 4,159 3,190 3,598 4,504
Lgi nhud@n truéc thué 7,600 9,231 10,568 1,775
Thué thu nhdp doanh nghiép 1,529 1,829 2,166 2,410
Lgi nhu@n sau thué 6,072 7,402 8,401 9,365
Bang can dai (ty déng) 2024 2025 2026 yloyy
Tién mdt va sé du tai NHNN 22,708 20,460 23,028 25,918
Cho vay lién ngén hang 70,521 103,388 16,365 130,969
Chung khodn ddu tu 59,594 54,170 58,636 63,469
Du phong chung khodn déu tu (122) (438) (88) (95)
Cho vay khdch hang 247,239 302,186 346,958 397,957
Du ng cho vay khdch hang gép 250,331 305,817 350,915 402,665
Du phong rui ro tin dung (3,093) (3,630) (3,957) (4,708)
Tdi sdn khdc 18,088 26,134 29,525 33,338
Téng tai san 418,028 505,902 574,423 651,556
Vay NHNN 238 1,642 1,675 1,708
Tién gui tU cdc t8 chirc tin dung khdc 94 514 112,055 123,688 136,529
Tién gui khdch hang 242806 279,050 323,303 367,413
Gidy t& co gid phdt hanh 36,632 58,825 64,929 73,078
Ng phai trd khdc 6,244 8,281 6,127 8,492
Téng ng phai tra 380,434 459,853 519,722 587,220
Vén clia t8 chuc tin dung 26,420 27,740 27,740 27,740
Cdc quy du trr 3,722 4,936 4,936 4,936
Loi nhudn git Iqi 7,453 9,629 18,186 27,713
Lgi ich cé déng khdng kiém sodt 0 3,743 3,839 3,946
Téng vén chu s4 hitu 37,594 46,049 54,701 64,336
Téng ng phdi trd va vén chu sé hitu 418,028 505,902 574,423 651,556
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TUYEN BO MIEN TRU TRACH NHIEM

Cong ty C& phén Chung khodn VPBank (VPBankS) phdt hanh bdo cdo ndy véi muc dich cung cdp théng tin. Bdo cdo nay dugc luu
hanh t&i cdc khdch hang clia VPBanksS va cdc cong ty lién k&t hodc cde ddi tuong ma VPBankS cho réing phu hop dé nhdn bdo cdo,
va khéng xét dén muc tiéu ddu tu cu thé, tinh hinh tai chinh hay nhu cdu riéng biét cla bdt ky cd nhdn ndo nhdn duge bdo cdo nady.

Bdo cdo ndy khéng nhdm muc dich va trong bdt ky trudng hop ndo cling khéng dugce hiéu la Isi dé nghi mua hodic bdn bdt ky ching
khodn nao dugc dé cdp trong ddy hodc cdc cong cu tai chinh lién quan. Bdo cdo cling ¢é thé bao gém, toan bé hodc mét phdén,
cdc badn tom tat, nghién clu, téng hap, trich xudt hodic phan tich dusc chudn bi bdi cdc déi tdc chién lugce, lién doanh va/hodc ddi
tdc kinh doanh ctia VPBankS.

VPBankS khéng cam két hay dédm bdo (du rd rang hay ngu y) vé tinh chinh xdc hodc ddy du cla cdc thdng tin ndy, va do doé, nha
déu tu cdn tu dua ra guyét dinh sau khi cadn nhdc k¥ ludng. Bdo cdo ndy khéng nhdm hudng tdi, phdn phdi hodic st dung bdi bdt ky
cd nhan hodc té chic ndo tai cdc khu vue, qudc gia hodc ving lanh thé ma viéc phdt hanh, phdn phéi, hodc st dung bdo cdo sé vi
pham quy dinh phdp ludt hién hanh.

Moi théng tin trong bdo cdo nay dugc téng hop tir cde ngudn cdng khai ma VPBanksS tin tudng la ddng tin cdy va chinh xdc tai thai
diém phdt hanh bdo cdo. Tuy nhién, cdc ngudn ndy chua ducc VPBankS va/hodc cdc cdng ty lién két kiém ching déc Iap va bdo
cdo cling khéng khdng dinh réng dé bao gém tdt cd cdc théng tin ma nha ddu tu tiém nding ¢ thé cdn. Cdc quan diém dugce thé
hién trong bdo cdo la nhimg ddnh gid hién tai clia VPBankS va co thé thay ddi ma khéng cdn théng bdo trude. VPBankS khong cé
nghia vu phdi cdp nhét hay duy tri su chinh xdc cla théng tin, quan diém ducc néu trong bdo cdo, cling nhu khdéng ¢é nghia vu cung
cdp thém bdt ky théng tin ndo cho ngudi nhan.

Do do, VPBanksS khéng dam bdo, dai dién hay cam két, du rd rang hay ngu y, vé tinh ddy du, chinh xdc, tin cdy, céng bdng hodc
hop ly clia cdc théng tin va quan diém trong bdo cdo. Mac du dé nd luc dé cdc di liéu thuc té trong bdo cdo la chinh xdc, moi udc
tinh, du bdo, nhan dinh hodic ddnh gid chli quan dugc dua ra déu dua trén cdce gid dinh dugc VPBankS xem Id hop ly va khdng nén
dugc hiéu la cam k&t chdc chdn vé khd ndng xdy ra cla cdce su kieén dusc dé cap. Cdc gid dinh khdc nhau cé thé dén tdi cdc két
qud va khuy&n nghi hodn toan khdc biét.

Bdo cdo ndy clng co thé bao gém cdc binh ludn, udc tinh, du bdo va y kién lién quan dén cdc nghién clu kinh té& vi mé do cdc
chuyén gia kinh té ctia VPBankS coéng bs, tuy nhién cdc ndi dung ndy khdng nén dugce xem la khuyé&n nghi dau tu hodc tu van ddu
tu déi véi bat ky ching khodn ndio dugc dé cdp.

Bdo cdo ndy khéng mang tinh toan dién va khéng cung cdp ddy du cdc théng tin ma mét nha ddu tu tiém ndng cdn dé dua ra
quyét dinh ddu tu. Ngudi nhdn bdo cdo cdn tu thuc hién ddnh gid va quyét dinh doc [dp déi vai bdt ky ching khodn hay céng cu tai
chinh ndo dugc dé cap.

Bdit ky khodn ddu tu ndo dugc thdo ludn hodic khuyén nghi trong bdo cdo co thé khédng phu hop véi muc tiéu déu tu va tinh hinh tai
chinh cu thé cla ting nha ddu tu.

Bdo cdo nay cé thé chia cdc tuyén bd du bdo vé tuong lai, thudng (nhung khéng phdi ludn ludn) dugc nhan dién théng qua cdce tu
ng{ nhu "tin rdng”, "udc tinh", "du dinh”, "ky vong" hodc nhiing dién dat tuong tu nhu "co thé", "s&", "cd khd ndng xdy ra”. Nhimg tuyén
b& nay dua trén cde gid dinh va théng tin sdn ¢o tai thai diém bdo cdo dugc phdt hanh va chiu dnh hudng béi cde rdi ro, bdt dinh
cling nhu cdc yéu t& khdc cé thé khién k&t qud thuc té khdc biét ddang ké so vdi nhiing du bdo dé néu.

Ngusi nhdin bdo cdo cdn thdn trong déi vai nhiing tuyén bd ndy va khéng nén qud tin tudng vao cdc du bdo néu ra. VPBankS tu chéi
moi nghia vu c@p nhat hodic diéu chinh bdt ky tuyén bé du bdo nao di do ¢d théng tin mdi, su kién tuong lai hay nhing tinh huéng
ngodi du tinh phdt sinh sau ngay céng bé bdo cdo.
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