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Bao cao doanh nghiép Ngay 02/6/2025
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Tang ty trong (gicz nguyén) Trien vong khiém ton nhwng dinh gia ré; duy tri
Gia muc tiéu: VND15,900 (ter VND19,000) kh X hi T3 tv t
Tiém nang tang/giam: 19.1% uyen ngni lang ty trong
Gia cb phiéu (dbng) (26/5/2025) 13,350 = HSC duy tri khuyén nghi Tang ty trong cho TPB nhwng gidm 16% gia muc tiéu
M3 Bloomberg TPB VN xuong 15.900d (tiem nang tang gia 19%) sau khi ha dw bao lgi nhuan, nang gia
Gia caolthap 52 tun (d) 10,907-16,686 dinh phan bu rti ro von CSH va chuyén thoi diém dinh gia sang gitka nam 2026.
GTGD (bg 5 phién) (tr.d) 13,300 * Chung t6i gidm binh quan 10% dw bao loi nhuan ndm 2025-2026 chd yéu sau
Vén hoa thi trrong (ty d) 35,271

khi ha dw bo thu nhap 1i thuin & ha dw bao chi phi dw phong cho ndm 2025

gf;“g;’j‘iz :;:h"gfg-v‘;sm ;2§; trong khi nang dw bao cho ndm 2026. Theo du bao méi, LNTT ting trwéng
Slg CP NN durgre 8 hifu (.6 793 trung binh 11,8% trong 3 nam t&i véi hé s6 ROE binh quan (?at 17,’3%.
Slg CP NN duoc mua (tr.dv) 16.9 = TPB dang giao dich v&i P/B trwgt dw phéong 1 nam |é‘ 0,75 lan, thap hon 30%
Gi6i han ty 1& s& hiru NN 30.0% so v&i binh quan nhém NHTM tw nhan & mirc 1,05 lan. Tai gia muc tiéu mai,
Ty I& s& hiru ciia NN 29.4% P/B dw phéng ndm 2025 1a 0,98 Ian.
Ty |é freefloat 54.3%
C4 dong I6m i Tap doan Doji 697%) Sy kién: Phan tich trién vong sau KQKD Q1/2025 & sw kién BCG

Nguébn: Céng ty, Udc tinh cua HSC

TPB da cong bd LNTT Q1/2025 dat 2.109 ty ddng, ting 15% so véi cung ky nhung

Biéu db gia gidm 2% so v&i quy trude, chl yéu nhe chi phi du phong thap (gidm 59% so voi
o T8 (WD) VN30 Index (Gié i chinh) cuing ky) trong khi thu nhap 1ai thuan va thu nhap ngoai l4i giam 1an lvot 1% va 13%
16000 so v@i cung ky. LNTT Q1 da hoan thanh 24% dw bao cd nam, trong khi thu nhap
15000 15i thuan va thu nhap ngoai 1ai hoan thanh 22% du bao ndm 2025 cla ching toi.
i Thoi gian t6i, strc ép lén ty 1& NIM nhiéu kha ndng sé gia ting do tin dung tang
11000 trwéng manh mé trén toan nganh (gay strc ép 1&n lgi suét gdp) va chi phi huy dong
10000 bién déng manh hon sau sw kién BCG.
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N[ Tac dong: Giam binh quan 10% dw bao nam 2025-2026

Gia c6 phiéu (%) -1thg -3thg -12thg HSC giam binh quéan 10% dy bao lgi nhuan nam 2025-2026 cht yéu sau khi ha dy

Cb phiéu thwong 6.87  (15.5)  (0.49) bao thu nhap 1ai thuan va ha dy béo chi phi dw phdng nam 2025 trong khi nang dy

So vé&i chi s (1.13)  (19.3)  (10.3) bao cho nam 2026.

0 YL EEI - - Theo dw bao méi, LNTT sé ting truéng trung binh 11,8% trong 3 ndm t&i véi hé
Nguon: Cong ty, FactSet  ¢§ ROE binh quan dat 17,3% trong giai doan 2025-2027. Dy bao clia ching toi

thap hon so v&i dw bao cla thi trwdng.

HSC va trung binh thij trieo'ng

EPS PC (d6ng) HSC Thijtrwéng % ch.léch Pinh glé va khuyén nghl

2025F 2,473 2,693 (8.2)
2026F 2,821 3,184 (11.4)  Sau khi gia cb phiéu ting 6% trong 1 thang qua, twong dwong binh quan nhém
2027F 3,216 3,462 (7.1)  NHTM tw nhan (t&ing 5%), TPB dang giao dich v&i P/B trwot dw phdng 1 nam la

Nguén: Bloomberg, HSC u6c tinh () 75 |4n, thap hon 30% so v&i binh quan nhom NHTM tw nhan & mirc 1,05 13n.

Chiét khau dinh gia clia TPB da tang dang ké sau sy kién BCG/ORS vao thang
Buoc thanh Iap vao nam 2008, TPB dugo hua  Jj2020 VA VAN oua 06 XU huong {hu hep. Tam Iy th trrong vén kem tich e voi
hwéng thé manh mét co cau ¢ déng d&c biét, bao ”hE"”Q lo ngai ve rui ro cua I?CGJ Th;m gian toi, Chung}o' 9ho rang ,TPB e ,k.hols;o
gdm nhidu tap doan, cong ty hang dau tai Vit ~ Kha nang duoc dinh gia lai & mat bang cao hon do nén tang co ban chi cai thién
Nam. khiém ton cung nhirng lo ngai xung quanh BCG. Vé mat tich cwc, dinh gia chiét
khau sau nhw hién tai 13 co hoi tét cho cac nha dau tw tich Ity cb phiéu. Do do,
chung t6i ky vong dién bién gia cb phiéu TPB sé& twong tw dién bién chung cua
nganh ngan hang.

Tai gid muc tiéu m&i, P/B dw phdng ndm 2025 13 0,98 1an, thap hon dang k& so véi
binh quan nhém NHTM tw nhan & mirc 1,24 14n.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 27/5.

M6 ta doanh nghiép

Cubi nam: Thang 12 12-23A 12-24A

Thu nhap 13i thun (ty ddng) 12,425 12,905 14,427 16,954 19,643

Téng thu nhap HD (ty dong) 16,234 18,037 19,523 22,726 26,071

LN thuan (ty dong) 4463 6,074 6,534 7,454 8,498
Chuyén vién phan tich EPS (dbng) 1,689 2,299 2473 2,821 3,216
Lé Khanh Tuing DPS (déng) 3,900 500 1,000 700 500
Truwdng phong, Nganh Dich Vu Tai Chinh BVPS (dbng) 14,872 14,230 14,948 17,186 19,986
tung.lkhanh@hsc.com.vn P/E (lan) 7.90 5.81 5.40 473 415
+84 24 3933 4693 Ext. 4844 Loi suét cb tirc (%) 202 375  7.49 5.24 3.75
Pham Lién Ha, CFA P/B (lan) 0.90 0.94 0.89 0.78 0.67
Giam déc, Nganh Dich Vu Tai Chinh Tang truéng EPS (%) (28.7) 36.1 7.57 14.1 14.0
ha.plien@hsc.com.vn ROAE (%) 13.7 17.3 17.0 17.6 17.3
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Sulrc ép gia tang Ién da tang trwéng doanh thu

Do strc ép Ién ty 1& NIM nhiéu kha nang sé gia tang trong thoi gian téi, HSC giam
binh quan 10% dw bao lgi nhuan nam 2025-2026 chl yéu sau khi ha dw bao thu
nhap lai thuan va ha dy bao chi phi du phdng cho ndm 2025 trong khi nang du bao
chi phi dw phong cho nam 2026. Theo dy bao méi, lgi nhuan sé tang trwdng trung
binh 11,8% trong 3 nam t&i véi hé s6 ROE binh quan dat 17,3% trong giai doan
2025-2027. Mac du sw kien BCG/ORS cé kha nang sé khong gay strc ép I&én chat
lwong tai san ctia TPB nhung thu nhap 13i thuan ctia Ngan hang c6 thé sé chiu anh
hwéng tiéu cwe do 13i dw thu gia tang va chi phi tién gtvi/vay lién ngan hang tang 1én
sau sy kién nay.

Phan tich trién vong sau ké hoach DPHCD nam 2025 & KQKD
Q1/2025

TPB d& céng bd LNTT Q1/2025 dat 2.109 ty ddng, tang 15% so v&i cung ky nhuwng
gidm 2% so véi quy trwdc. Tang trwdng chi yéu nhe chi phi dw phong gidm manh
59% so v&i cuing ky bu dap cho lgi nhuan HBKD cét 16i khiém tdn. Thu nhap 14i thuan
giam nhe 1% so v&i cung ky va thu nhap ngoai lai giam 13% so v&i cung ky.

LNTT Q1 da hoan thanh 24% dy bao cd nam 2025 va sat v&i dy bao Q1 cta ching
t6i, trong dé cac khoan muc cét 16i bao gdm thu nhap lai thuan va thu nhap ngoai lai
hoan thanh 22% dw bao c& nam 2025 va thap hon mét chit so véi dw bao Q1 cua
chung to6i.

Tang trwéng tin dung va co’ cadu danh muc cho vay: Tin dung chung téng trwédng
virng chéc 3,9% ké tir d4u nam dat 271 nghin ty ddng. Téng dw no tin dung tang 4,9%
ké tr ddu nam dat 262 nghin ty dong, bu dap cho sw sut gidm manh cia danh muc
TPDN (gidm 19% ké tlr d4u nam). Phan khdc ban buén dan dau ting trwéng (ting
7% ké tlr d4u n&m) trong khi phan khuc ban 18 tang trwdng khiém tén (tdng 2% ké tir
dau nam). Ty trong phan khuc ban & gidm nhe xudng 47% tir 49% tai thoi diém cudbi
nam 2024.

Ty 1& NIM: Ty 1& NIM cai thién 22 diém co ban so véi quy trwdc lén 3,66% nhe chi phi
huy déng giam va loi suat tai san ting so va&i quy trwée. Tuy nhién, ty 1& NIM van thap
hon binh quan ndm 2024 & mirc 3,78%. Chlng tdi cho réng ty 1& NIM sé tiép tuc chiu
strc ép trong cac quy t&i do (1) tin dung toan nganh tang trwedng manh mé (lam gidm
loi suat tai san) va (2) co sé tién giri khiém tdn ctia TPB sé chju ap luc I&n hon sau
sy kién BCG/ORS (lam tang chi phi huy déng).

Thu nhap ngoai lai: L6 thuan HD kinh doanh ngoai héi (so v&i lai trwdc d6), 1di mua
ban trai phiéu gidm manbh, trong khi lai thuan HP dich vu tang manh 27% so vé&i cung
ky, hoan thanh 25% dw bao cd nam 2025 clia chung t6i. Thu nhap khac cling déng
gop tich cwe nhé thu nhéap tir thanh Iy tai sén thé chép.

Chét lwong tai san va chi phi dw phong: Chat lwgng tai san suy yéu véi ty 1& no
xau tang manh [én 2,21% (tr 1,52% vao Q4/2024) do n¢ xau méi hinh thanh tang én
nhwng chi phi dw phong va chi phi x& ly no x4u gidm xuéng. Ty 1& no nhém 2 ciing
tang lén va lam gia tang rdi ro tai san. Chi phi dw phong gidm manh 59% so v&i mirc
nén cao Q1/2024. Ty lé bao phi ng xau LLR gidm xuéng 57% t&r 81% tai thoi diém
cubi Q4/2024.
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Bang 1: Tém tit KQKD Q1/2025, TPB

LNTT Q1/25 ctia TPB bang 24% du bao ca nam ctia HSC, thap hon ky vong mét chut
17 g gy cumuis

Thu nhap lai thuan 3,427 3,384 1% 15,639 22%
Thu nhap ngoai lai 1,258 1,099 -13% 4,928 22%
Lai thuan HD dich vu 715 910 27% 3,678 25%
Lai thudn HDKD ngoai héi 83 -17 -121% 250 -7%
Lai thudn mua ban trai phiéu 475 102 -79% 700 15%
Thu nhép khac -16 105 300 35%
Thu nhap tir gép vén, mua cd phan 0 0 0
Téng thu nhap HD 4,685 4,482 -4% 20,567 22%
Chi phi HD (1,676)  (1,884) 12% (7,405) 25%
Lo nhuan trwéc trich lap 149 o
dw phéng 3,009 2,598 14% 13,162 20%
Chi phi dw phong (1,181) (490) -59% (4,353) 1%
LNTT 1,829 2,109 15% 8,809 24%
Loi nhuan thuan 1,463 1,687 15% 7,047 24%
Ngudn: TPB, HSC
Biéu dé 2: Ty 1& NIM theo quy, TPB Biéu do 3: Cac chi s6 chat lwong tai san, TPB
Ty 1& NIM gidm con 3,66% trong Q1/2025 Ty 1& no x4u téng tré lai mirc 2,22% trong Q1/2025
T [& NIM (c6t phai) Loi suét gop (cot trai) Ty 1& no nhém 2 (cot trai)
S N JU mmmm Ty 1€ ng xau (cot trai)
e Chi phi huy di t t <
oo Pni Tty 0N (cot tréi) 6% o= Ng AU MGi hinh thanh (cot phai)
8% 2.0%
- 5% 7%
80/0 60/ 1.5%
4% °
6% 5% 1.0%
3% 4%
% 2% % 7 oo
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0.0%
20/0 1OA) 1% °
0% o O & M
Y 33 > b \‘1/\‘1'\‘1'\’1'\'1"1"’/\"/\"/\"/\"/\'1' (1'\‘1'\‘1'
C;L\%&%&%'\\%'L rb\‘lx\‘lx (Ld’l«\%c‘:b\%&%'\\%'lz% {bb{lz,\\'lz e b\(}\&(}(} e aleN '1/ Saled
Nguén: TPB, HSC Ngudn: TPB, HSC

Danh gia vé sy kién BCG/ORS

Sv kién lién quan dén BCG da cho thay nhitng rlii ro dang chu y cda TPB, chu yéu
théng qua moi quan hé tin dung truc tlep cua Ngan hang va thdng qua méi quan hé
cong ty lién két ORS v&i BCG. TPB, nam gitr 9% c6 phan ctia ORS, da cung cap cac
khoan vay truc tiép cho BCG va gian tiép tham gia vao hoat déng tw van phat hanh
trai phiéu théng qua ORS. Vao thang 2/2025, cac cao budc chdng lai cwu cha tich
BCG, dng Nguyén Hb Nam, da lam nhiéu trai phiéu BCG do ORS tw van phai dirng
giao dich, tir d6 lam gia ting lo ngai v& rui ro lan tda tiém &n cho TPB.

Chung t6i danh gia mc d6 lién quan ctia TPB nhw sau:

« Gia tri cho vay trwec tiép dat 1.167 ty ddng, chi yéu phuc vu vén luu déng. Déi véi
nhiéu dy 4n ctia BCG do TPB tai tro van dang hoat dong va cé thé tao ra tién mat,
cac khoan vay truc tiép nay cé vé twong déi an toan va cé thé kiém soat & giai
doan nay.

e Sw tham gia gian tiép: Tuy nhién, yéu t6 I&n hon va rii ro hon c¢é lién quan dén
vai tro tw van phat hanh clia ORS, bao gém 6.941 ty déng TPDN do cac don vi lién
quan dén BCG phat hanh, bao gém khoang 3.000 ty dong trai phiéu hién dang bi
doéng bang. Bang chu y, nhitng don vi phat hanh trai phiéu nay thiéu théng tin céng
bd minh bach vé& nén tang co ban ctia doanh nghiép, tinh hinh tai chinh & loi nhuan,
tlr d6 khién cac khoan vay nay tré nén khong chéc chan va phai dbi mat véi nhiéu
rdi ro tiém an.
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Theo kich ban xau nhét, toan bo rai ro trai phiéu (twong dwong khoang 3,8% tdng tai
san cla TPB) dwoc phan bd lai cho Ngan hang. Chung téi cho rang, mac du cé quy
mé 1&n, nhwng nhirng trai phiéu nay sé khong lam tdng quy mé no xau ctia TPB ngay
I&p trc. Tuy nhién, ganh nang lai dy thu sé gia tang cung chi phi huy déng tang Ién
théng qua viéc tang lai suét tién glvi hodc 1ai suét vay lién ngan hang, tr dé gay slrc
ép |én thu nhap I4i thuan cta TPB.

Nhin chung, méc du sw kién BCG ré rang 13 tiéu cwc nhwng rii ro dbi véi TPB van cé
thé kiém soat. Rui ro chinh trong ngan han déi véi TPB c6 vé dén tr ap luc Igi nhuan
thay vi chat lwgng tai sén co thé suy yéu ngay lap tire. Viéc kiém soat hiéu qua & minh
bach xung quanh hoat déng phan bo trai phleu sé rat quan trong de giam thiéu tac
dong tai chinh dai han va gil virng niém tin cda thij trwéng dbi véi cb phiéu TPB.

Gia cé ph|éu TPB da giam 15% trong 30 ngay sau khi BLD cua BCG bi cao budc va
gia cd phleu hién van dang & murc thap. ‘Giaco phleu co vé da phan anh sy kién BCG
nhwng van chua thé phuc héi trong ngén han vi rii ro nay nhiéu kha nang sé khong
nhanh chéng cai thién.

Bang 4: Ty trong cho vay lién quan dén tap doan BCG, cudi ndm 2024
TPB, CTG va ORS la nhirng té chirc tai chinh déng vai trd chi chét dbi véi cac dw an ctia BCG

Ngan hang VIR Q4/2024 % tai san Tai san dam bao
TPB Cép vén 1.167 0.3% 1 dw an dién mat trei dang I)oat d{)ng &
’ von lwu déng
A % 3 dw an dién mat troi, trong dé 2 dy an dang hoat
cTG Cap von 2,434 01% 45ng trong didy kidn binh thuong (2/3 c6ng sUaY)
VPB Cap von 258 0.0%
NAB Cp vén 578 0.2%
BID Cép vén 121 0.0%
MSB Cép vén 27 0.0%
DBS (nuwéc ngoai) Cép von 1,770 1 dy &n dién mét troi (dang dwoc kiém tra)
Sembcorp (nwéc ngoai) Cép vén 710
Tw van phat hanh Pwoc dam bao mét phan bang cac dw an BDS
L sl phiéu B A ' Kha'ngpcé thﬁngg tin chi tiét thém
HISCH2124001 (hoén) 3,000
HELIOS.BOND.01.2019.1000 (1) 1,000
HELIOS.BOND.01.2019.1000 (2) 500
BCLCH2124001 (hoén) 2,500
Trai phiéu khac Cép vén 1,500 Khéng c6 tai san dam bao
T chirc khac Cép vén 112
Agribank Cép vén 1
Leader Energy Cép von 33
Téng 15,652

Ngudn: TPB, HSC duw bao

Ké hoach tham vong cho nam 2025
Tai DPHCD nam 2025, TPB da cong b ké hoach tai chinh cho ndm 2025 nhuw sau:
e LNTT dat 9.000 ty ddng, tang truéng 18%.
e Téng dw no tin dung dat 313,7 nghin ty ddng, ting trwdng 20%.
e Tbng vén huy ddng dat 420 nghin ty ddng, ting trudng 12%.
e Tylé no x4u dudi 2,5%.

e Ké hoach c6 tirc: 1.000d/cp so véi 500d/cp trong nam 2024 va 3.910d/cp vao
nam 2023.

Chung t6i nhan thay ké hoach lgi nhuan ctia TPB rat tham vong va day thach thirc do
(1) strc ép lén ty 1&é NIM trong cac quy t&i sé rat I16n, (2) tac ddng tir chinh sach thué
quan cla 6ng Trump (dwoc cong bd sau khi ké hoach duoc théng qua véi téng dw ng
tin dung chiu &nh hwéng cta chinh sach thué quan la 10,8 nghin ty déng, twong
duong 4% tdng dw ng cho vay) cé thé han ché kha nang hoan thanh ké hoach ban
d4u va (3) tac dong bat ngd tir sw kién BCG.

V& mat tich cwc, Ngan hang c6 thé gidm chi phi hoat dong & chi phi dy phong dé
nang cao loi nhuan thuan trong bdi canh trién vong doanh thu van khiém tén.
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Bang 5: K& hoach kinh doanh nam 2025 cua TPB, ty déng
Céc chi tiéu trong ké hoach kinh doanh ctia Ngan hang nhin chung cao hon so véi dy bao cii clia ching téi

[ | 2024 | Kéhoach2025 Tangtrwong | 2025HSCF  Tangtrwéng K& hoach so voi dw bao

Tér‘lg tai san 418,028 450,000 7.6% 454,255 8.7% Giam 0,9 diém %
Tér‘lg tin dung 260,686 313,750 20.4% 276,839 6.2% Tang 14,2 diém %
Téng vén huy dong 373,952 420,000 12.3% 402,838 7.7% Tang 4,6 diém %
LNTT 7,600 9,000 18.4% 8,809 15.9% Tang 2,5 diém %
Ty lé no xau 1.5% <2.5% 1.8%

Ngudn: TPB, HSC dw bao
Giam binh quan 10% dw bao lgi nhuan nam 2025-2026

Do trién vong lgi nhuan chiu ap luc, HSC giam binh quan 10% dy bao lgi nhuan nam
2025-2026 va dwa ra dy bao lan dau cho nam 2027. Mét s6 gia dinh chinh nhw sau:

* Néng dw bao tang trwéng tin dung 1én 18% va 17% cho nam 2025-2026 (ttr lan
Iwot 16% va 15% trudc dd) va 16% cho nam 2027, dieu chinh nay phu hgp voi xu
hwéng clia nganh ngan hang dé hé tro tang trwdng kinh té.

o Ha dw bao ty 1&é NIM xudng lan lwvot 3,65% (ttr 3,99%) va 3,75% (tir 4,12%) cho
nam 2025 va 2026 va 3,8% cho nam 2027. Ty I1é NIM cai thién cham theo xu hwéng
toan nganh néi chung va chi phi huy ddng ctia TPB ndi riéng bién dong hon sau
suw kién BCG.

Do d6, HSC gidm binh quéan 7,5% dy bao thu nhap 1ai thuan cho nam 2025-2026.

e Nang gia dinh ty 1& no xau lén 1an luot 2% (tr 1,8%) va 1,9% (tr 1,6%) cho nam
2025 va 2026 va 1,7% cho nam 2027.

Ha dw bao chi phi tin dung xudng 1,5% (t 1,69%) cho ndm 2025 nhung nang
dw bao lén 1,57% (tr 1,56%) cho ndm 2026 va 1,55% cho nam 2027, dwa trén ké
hoach & lgi nhuan tham vong cta Ngan hang. Diéu nay co thé g|up Ngan hang
giam gia tri ng can x& ly so v&i ndm 2023-2024 (chi phi tin dung & mrc cao lan
lwot 2,15% va 1,83%). Déi véi nam 2026-2027, chung toi ky vong Ngén hang sé
day manh x& Iy no xau dé& nang cao chat lwong tai san va giai quyét tac dong tiém
&n dén tir cac sy kién BCG.

Ty 1é NIM diéu chinh rdi ro cia TPB trong giai doan 2025-2027 dy bao cai thién
nhe Ién lan lvot 2,04%, 2,06% va 2,14%.

Nhin chung, theo dy bao mdi, lgi nhuan thuan giai doan 2024-2027 sé tang trwdng
trung binh 11,8% v&i hé sO0 ROE binh quan dat 17,3%, khiém ton so v&i binh quan
nhom NHTM tw nhén lan lwot & mic 16,5% va 18%.

Bang 6: Cac gia dinh chu chét, TPB

HSC diéu chinh tang gia dinh tang trwdng tin dung nhung gidm gia dinh ty 1& NIM & gi nguyén gia dinh ty 1& ng xau

| = Dbwbaocd [ = Dybiomsi |
Ty déng 2024 | 2024F 2025F 2026F 2025F 2026F 2027F
Tang trwéng cho vay 19.9% 16.0% 16.0% 15.0% 18.0% 17.0% 16.0%
Tang trudng tién gl 16.6% 18.0% 19.0% 18.0% 19.0% 18.0% 18.0%
Ty 18 NIM 3.66% 3.96% 3.99% 4.12% 3.54% 3.62% 3.69%
Ty 1& no xau 1.52% 2.00% 1.80% 1.60% 2.00% 1.90% 1.70%
Chi phi tin dung 1.83% 1.78% 1.69% 1.56% 1.50% 1.57% 1.55%
No xAu méi hinh thanh 1.34% 1.74% 1.48% 1.38% 1.56% 1.39% 1.31%

Nguén: TPB, HSC du béo
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Bang 7: Diéu chinh dw bao lgi nhuan, TPB
HSC diéu chinh giam 10% dw b&o lgi nhuan thuadn mdi ndm cho ndm 2025-26, chii yéu do ha gia dinh thu nhap 13i thuan & giam nhe

gia dinh chi phi du phong
Ty @én
/ . 2024F 2025F 2026F 2025F 2026F 2027F

Thu nhap lai thuan 12,905 13,666 15,639 18,284 14,452 16,912 19,659
Téng trwéng 3.9% 10.0% 14.4% 16.9% 12.0% 17.2% 16.1%
Piéu chinh -7.6% -7.4%

Lai thuan HP dich vu 3,364 3,106 3,678 4,412 3,676 4,252 4,909
Téng trwéng 47.6% 36.3% 18.4% 20.0% 9.3% 15.7% 15.4%
Diéu chinh 0.0% -3.6%

Thu nhap ngoai lai 5,132 4,106 4,928 5,662 5,097 5,794 6,427
Téng trudng 34.7% 7.8% 20.0% 14.9% -0.7% 13.7% 10.9%
Diéu chinh 3.4% 2.3%

Tsng thu nhap HDb 18,037 17,772 20,567 23,946 19,549 22,706 26,086
Téng truéng 11.1% 9.5% 15.7% 16.4% 8.4% 16.1% 14.9%
Diéu chinh -5.0% -5.2%

Chi phi HD (6,278) (6,454) (7,405) (8,520) (7,266) (8,390) (9,677)
Téng trudng -6.3% -3.7% 14.7% 15.1% 15.7% 15.5% 15.3%
Diéu chinh -1.9% -1.5%

Chi phi dw phong (4,159) (3,942) (4,353) (4,636) (4,089) (5,018) (5,772)
Téng truéng 5.4% -0.1% 10.4% 6.5% -1.7% 22.7% 15.0%
Diéu chinh -6.1% 8.2%

LNTT 7,600 7,377 8,809 10,790 8,194 9,298 10,637
Téng truéng 36.0% 32.0% 19.4% 22.5% 7.8% 13.5% 14.4%
Diéu chinh -7.0% -13.8%

Loi nhuan thuan 6,074 5,902 7,047 8,632 6,555 7,438 8,509
Téng trwéng 36.1% 32.2% 19.4% 22.5% 7.9% 13.5% 14.4%
Diéu chinh -7.0% -13.8%

Nguén: TPB, HSC du béo
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Dinh gia va khuyén nghi

HSC giam 16% gia muc tiéu xuong 15.9004 (tlem nang tang gia 19%) chd yéu sau
khi ha du bao loi nhuan, nang gia dinh phan bu rdi ro von CSH va chuyén thoi diém
dinh gia. Chung toi duy tri khuyén nghi Tang ty trong cho TPB dwa trén dinh gia ré.
TPB dang giao dich v&i la 0,75 Ian, thdp hon 30% so véi binh quan nhém NHTM tw
nhan & mirc 1,08 1an; chénh léch dinh gia da tang tr 10% tai thoi diém dau nam
2025 sau khi xay ra sw kién BCG/ORS. Chung t6i nhan thay rang Ngan hang sé
khong thé sém x& ly cac khodn vay véi BCG nén cb phiéu TPB nhiéu kha nang sé
chwa thé dwoc dinh gia lai & mat bang méi trong thdi gian téi. Tai gia muc tiéu mai,
P/B dw phéng nam 2025 ctia TPB la 0,98 1an, thap hon 21% so véi binh quan nhém
NHTM tw nhan & mdrc 1,24 1an.

Phwong phap dinh gia

HSC giam 16% gia muc tiéu theo phwong phap thu nhap thang dw xudng 15.9004,
twong dwong tiém nang tang gia 19%, sau khi diéu chinh dinh gia nhw sau:

e Chung t6i giam 10% dw bao lgi nhuan nam 2025-2026.

« Nang dinh phan bu rdi ro vén CSH diéu chinh 1&n 8,5% (tlr 10%) dé phan anh tac
dong tir chinh sach thué quan |én TPB.

e Chuyén thoi diém dinh gia sang gitra ndm 2026 (ttr cudi nam 2025).
Bang 8: M6 hinh dinh gia theo phwong phap thu nhap thang dw, TPB

Ty dang 2024F 2025F 2026F 2027F 2028F 2029F Nam két thic
Loi nhuan thuan 6,554 7,454 8,498 8,556 9,650 10,739 10,963
- Chi phi vén CSH 5,865 6,161 7,083 8,210 9,732 11,306 11,758
Loi nhuan thang dw 669 1,293 1,414 346 (82) (567) (795)
Gia tri dai han cla lgi nhuan thang dw (6,040)
Chi phi vén CSH tich 10y 1.15 1.33 1.55 1.80 2.11 2.48 2.48
Gia tri hién tai 582 973 920 194 (39) (232) (2,477)
Gia tri hop ly cudi ndm 14,930 16,895

Gia muyc tiéu | 15,913 |

Nguén: TPB, HSC duw bao

Bang 9: Phan tich dd nhay cua gia muc tiéu déi véi gia dinh lai suat phi rairo &
phan bu rdi ro vén CSH diéu chinh, TPB

Dinh gia ctia chuing t6i 15.900 ddng/cd phiéu dwa trén gia dinh Iai suét phi rti ro 12 4% &
phan b rdi ro vén CSH diéu chinh 14 10%

Phan bu rii ro vén CSH diéu chinh

]
o>
=
«Q

9.0% 9.5% 10.0% 10.5% 11.0%
= 3.0% 19,850 18,637 17,549 16,567 15,675
o 3.5% 18,796 17,692 16,697 15,793 14,969
ki 4.0% 17,838 16,828 15,078 14,314
= 4.5% 16,961 16,034 15,189 14,416 13,705
- 5.0% 16,157 15,301 14,519 13,800 13,137

Ngudn: TPB, HSC duw bao

Béi canh dinh gia
Sau khi gia cb phiéu tang 6% trong 1 thang qua, twong dwong binh quan nhém NHTM

tw nhan (5%). Tuy nhién, P/B trot dw phong 1 nam cla TPB van la 0,74 lan, thap
hon 30% so v&i binh quan nhém NHTM tw nhan & mie 1,08 lan.

Chiét khau dinh gia clia TPB da ting dang ké sau sy kien BCG/ORS vao thang 3/2025
va van chwa gidm xubng. Tam ly thj trwdng van kém tich cwc véi nhivng lo ngai vé rai
ro tr BCG. Thoi gian t6i, kha nang TPB dwoc dinh gia lai & mat bang mai ¢ vé han
ché do nén tang co ban chi cai thién khiém tén cling nhirng lo ngai xung quanh BCG.
V& mét tich cwce, dinh gia chiét khAu sau nhw hién tai la co hdi tét cho nha d4u tw tich
Ity ¢ phiéu. Tt d6, ching t6i ky vong dién bién gia cd phiéu TPB sé twong dwong
v&i dién bién nganh ngan hang néi chung.
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Ngay 02/6/2025

Tai gia muyc tiéu méi, P/B du phong nam 2025 1a 0,98 Ian, thdp hon dang ké so voi
binh quan nhom NHTM tw nhan & mdc 1,24 lan.

Biéu db6 10: So sanh P/B trwot dw phéng 1 nam

Mtrc chiét khau dinh gia ctia TPB d4 tdng manh 1én 30% tr 10% hdi dau ndm 2025

mmmm Chénh Iéch dinh gia (%) (cot phai)

e TPB (Ot tréii)

Nhom NHTM tw nhén (cot trai)

2 20%
1.8
L 0,

1.6 - 10%
1.4 ; 0%
1.2 I

1 -10%
0.8 |
0.6 | -20%
0.4 L 30%
0.2 ¥

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ -40%

T1/20 T7/20 T1/21 T7/21 T1/22 T7/22 T1/23 T7/23 T1/24 T7/24 T1/25

Biéu do6 11: P/B trwot dw phéng 1 nam, TPB
TPB dang giao dich véi P/B trwot dw phéng 1 ndm 12 0,75 1an...

Ngubn: TPB, HSC

Biéu do6 12: P6 léch chuan so véi gia tri binh quan, TPB
...thAp hon 1 d6 léch chuan so vé&i gia tri binh quan 1a 0,95 1an

Dy bao cua thj trwong Thuc té Dw bao cua HSC

2.0

1.5

10 - o

0.5

0.0

T1/20 T1/21 T1/22 T1/23 T1/24 T1/25

4.00

3.00

M

2.00

1.00 -

0.00 n’ﬂ T
-1.00 *w

-2.00

-3.00

T1/20 T1/21 T1/22 T1/23 T1/24 T1/25

Nguén: TPB, HSC

Nguén: TPB, HSC
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BCTC va chi s tai chinh chu chét

TMCP Tién Phong (TPB)
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Ngay 02/6/2025

B4o cao KQ HPKD (ty ddng)
Thu nhap lai

Chi phi li

Thu nhap lai thuan

Lai thuan HB dich vu

Lai thudn HD KDNH

L&i/6 ttr mua ban CK

Thu nhap tir gép vén, mua cp
Thu nhap khac

Téng thu nhap HD

Chi phi HD

LN trwéc dw phong
Chi phi dw phong

L4i/15 tir Cty LD,LK
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu s6
Loi nhuan thuan

EPS (ddng)

DPS (déng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha lodng cudi ky (triéu dv)

Bang can déi ké toan (ty dong)

12-23A
28,559

(16,135)

12,425
2,279
779
856

0
(105)
16,234
(6,699)
9,535
(3,946)
5,589
(1,126)

4,463

1,689
3,900
2,642
2,202
2,202

12-23A

12-24A
25,948
(13,042)
12,905
3,364
319
1,096
0.04
354
18,037
(6,278)
11,759
(4,159)
7,600
(1,526)

6,074

2,299

500
2,642
2,642
2,642

12-24A

12-25F
29,237
(14,809)
14,427
3,676
319

700

0

400
19,523
(7,266)
12,257
(4,089)
8,168
(1,634)

6,534

2,473
1,000
2,642
2,642
2,642

12-25F

12-26F
35,813
(18,859)
16,954
4,252
319

700

0

500
22,726
(8,390)
14,335
(5,018)
9,318
(1,864)

7,454

2,821

700
2,642
2,642
2,642

12-26F

41,937
(22,294)
19,643
4,909
319

500

0

700
26,071
(9.677)
16,394
(5,772)
10,622
(2,124)

8,498

3,216

500
2,642
2,642
2,642

Chi sb ting trwdng, hiéu qua & dinhgia ~ 12-23A 12-24A  1225F 12-26F

Chi sé tang trwéng

Tang trwdng tdng TS (%) 8.52 17.2 10.7 13.3 13.9
Téng trwdng cho vay KH (%) 274 223 17.9 17.0 16.0
Tang trwdng huy dong KH (%) 6.82 16.6 19.0 18.0 18.0
Téng trwdng tién gli va CCTG (%) 7.93 20.2 19.1 16.9 17.0
Tang trwdng VCSH (%) 1.56 14.8 5.04 15.0 16.3
Tang trwdng thu nhap 14 thuan (%) 9.12 3.87 11.8 17.5 15.9
Tang/giam chi phi hoat dong (%) 127  (6.28) 15.7 15.5 15.3
Tang trwdng LN trwdc dw phong (%) (1.42) 233 4.23 17.0 14.4
Tang trwdng LNTT (%) (28.6) 36.0 7.46 14.1 14.0
T&ng trwdng LN thuan (%) (28.7) 36.1 7.57 14.1 14.0
Chi s6 hig¢u qua

Téng TN HD/Téng TS BQ (%) 4.74 4.66 4.43 4.61 4.65
Chi phi/Téng TS binh quan (%) (1.96) (1.62) (1.65) (1.70) (1.73)
TS sinh 15i BQ/tdng TS BQ (%) 89.3 89.3 89.7 91.6 92.2
Téng TN HP/nhan vién (ty dong) 212 2.33 2.50 2.88 3.27
LN thudn/CN, Phong GD (ty dong) 36.9 50.2 54.0 61.6 70.2
Chi sé dinh gia

P/E (lan) 7.90 5.81 5.40 4.73 4.15
P/B (1&n) 0.90 0.94 0.89 0.78 0.67
Loi suét ¢ tire (%) 29.2 3.75 7.49 5.24 3.75

Chi s6 lgi nhuan & chi sé khac 12-23A 12-24A 12-25F 12-26F

Tai san

Tién & twong duong tién
Tién gtri tai NHNN
Tién gti tai cac TCTD khac
Chirng khoan kinh doanh
Cac cong cu tai chinh phai sinh
Sé dw cho vay thuan
Téng du no cho vay
Duw phong rti ro
Chirng khoan dau tw
CK dau tw s8n sang dé ban
CK dau tw gitr dén ngay déo han
Duw phong rti ro
Dau tw dai han
Tai san c6 dinh
Tai san khac
Téng tai san
No phai tra
Tién gl cia NHNN
Tién gli ctia cac TCTD khac
Tbng tién gri KH
Trai phiéu va CCTG
No khac
Vén cha sé& hiru
Vén diéu 1&
Théng dw vén cb phan
Loi nhuan gil lai
QuY & vbn khac ctia CSH
Loi ich ¢ déng thiéu s
Téng ng phai tra va vén CSH

BVPS (déng)

2,339
9,212
52,352
0

0
202,678
205,355
(2,677)
65,336
65,392
447
(100)

0

1,059
23,662
356,637
323,894
338
83,966
208,262
24,216
6,972
32,743
22,016
0

7,674
3,052

356,637

14,872

1,293
22,708
70,521

0
0

248,005

251,104
(3,098)
59,472
59,549

447
(122)

0

1,222
14,807
418,028
380,432
238
94,514

242,806

36,633

6,016
37,596
26,420
0
7,455
3,722

418,028

14,230

1,547
12,424
74,047

0
0

290,675

296,171
(5,496)
66,888
66,921

447
(77.7)

0

1,283
15,695
462,560
423,067
286
83,733

288,939

43,959

6,016
39,493
22,016
0
12,802
4,674

462,560

14,948

559
11,592
77,749

0

0
340,030
346,396
(6,366)
75,244
75,277
447
(77.7)

0

1,347
17,579
524,101
478,695

343

82,896

340,948
48,355
6,016
45,406
22,016
0
17,597
5,792

524,101

17,186

1,231
13,679
81,637

0
0

394,574

401,701
(7.126)
84,722
84,755

447
(77.7)

0

1,414
19,688
596,946
544,143
412
82,067

402,319

53,191

6,016
52,802
22,016
0
23,719
7,067

596,946

19,986

Chi sé Igi nhuan

TN thuan/Téng TN HD (%) 27.5 33.7 33.5 32.8 32.6
ROAA (%) 1.30 1.57 1.48 1.51 1.52
ROAE (%) 13.7 17.3 17.0 17.6 17.3
Chi phi huy déng BQ (%) 5.32 3.78 3.74 4.24 4.41
Loi suat gop BQ (%) 9.34 7.50 7.40 7.92 8.11
Loi suét thuan (%) 4.01 373 3.66 3.68 3.70
Ty 1& NIM (%) 4.06 3.73 3.65 3.75 3.80
TN Iai thudn/Tong TN HD (%) 14.0 18.6 18.8 18.7 18.8
Lai thudn HD DV/Téng TN HD (%) 76.5 71.5 73.9 74.6 75.3
TN ngoai Iai khac/Téng TN HD (%) 9.42 9.80 7.27 6.68 5.83
Ty 1& CIR (%) 41.3 34.8 37.2 36.9 37.1
Ty 1& LN thuan tra CT (%) 231 21.7 40.4 24.8 15.5
Chi s6 an toan vén

Hé sb CAR (%) 12.7 11.4 9.74 9.13 8.70
VCSH/Téng TS (%) 9.18 8.99 8.54 8.66 8.85
Don bay vén (1an) 10.9 11.1 11.7 115 11.3
Chi sé chét lwgng tai san

Ty 1& no x&u (%) 2.05 1.51 1.99 1.90 1.70
Hé s6 LLR (%) 63.7 81.5 93.0 96.9 105
Chi sé thanh khoan

Hé sb LDR (%) 98.6 103 103 102 99.8
Vay liégn NH/ Téng huy dong (%) 26.5 25.3 20.1 17.6 15.3
Duw ng cho vay/ Téng TS (%) 57.6 60.1 64.0 66.1 67.3
Quy moé

S6 chi nhanh, phong GD 121 121 121 121 121
S6 lwgng nhan vién 7656 7,732 7,810 7,888 7,967
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 02/6/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay
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