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- Ngan hang TMCP Tién Phong (TPB - HSX)

Bao cao doanh nghiép Ngay 07/10/2026

Mua vao (gi nguyén) Cac tai san ton dong van la thach thirc nhwng
Gia muc tiéu: VND16,700 (ter VND17,217) . s 2 X . -
Tiém nang tang/giam: 40.3% dlnh giare; khuyen nghl Mua vao

Y ——y 2 = HSC duy tri khuyén nghi Mua vao doi v&i TPB v&i gia muc tiéu mai la 16.7004 (dieu
Bm (Gong) (2/10/2026) chinh,giér’n 3%), tku’ongidu’cyng tiém Pépg tang Zgiél 40°/9: P/B dw Phéng v1 ném CL:;Ia
Gia cao/thép 52 tun (d) 11,668-15.989 TPB & muirc 07 Ia]n, thap ho’n'1,5 do léch chl;lan so v@i binh quan 5 nam va thap
GTGD (bq 5 phién) (tr.d) 12.109 hon 40% so vé&i binh quan nhém NHTM tw nhan.
Vén hoéa thi treong (ty d) 40,508 = HSC giam binh quan 5,5% dw bao LNTT nam 2027-2028 chi yéu sau khi nang dw
Vén hoa trj trwong (tr.USD) 1,559 bao chi phi dw phong, trong béi canh mat béng lai suét cao cé thé tiép tuc gay strc
Sig CP Iuu hanh (tr.dv) 3,404 ép dang ké I&n chét lwong tai san trong khi cac khodn muc ton dong lién quan dén
Slg CP NN dwoc s& hivu (tr.dv) 1,021 BCG cla ORS van chwa dwoc xi ly.
Slg CP NN duge mua (tr.dv) 2’8 = Gia cb phiéu TPB da giam 16% ké tir diu ndm, mirc gidm manh nhét trong sé céc
Gioi han ty 1 s& htu NN UYL NHTM trong pham vi phan tich cta ching ti, chii yéu do nhiing lo ngai vé cac
Ty 56 htu cia NN 218% kho&n muc lién quan dén BCG. Cho dén hién tai, BCG van & giai doan dau qua trinh
Ty 16 freefloat S ca0% tai cAu tric va chwa cé tién trién rd rang. Vi vay, HSC cho rang déng luc trong ngén
Co6 doéng lon Chu tich, gia dinh (12.3%)

. _ S-Skl han la khéng I&n va ky vong qua trinh dinh gia lai (néu c6) sé dién ra t tw.
Nguébn: Céng ty, Udc tinh cua HSC

Sw kién: Phan tich trién vong

Biéu do gia

P8 (WB) VN30 Index (Gi4 didu chinh) KQKD Q2/2026 ciia TPB tbt hon mét chit so véi dw bao cla ching téi nhé chi phi dw phong
o thdp hon ky vong. Mac du ty 1& no x4u di ngang so véi quy trwéc & mic 1,85%, HSC van
15000 than trong do mat bang lai suét cao co thé gay ap lwc 1&n chat lweng tai san va chi phi dw
14000 phong ké tir sau n&m 2026. Bamboo Capital Group (BCG; Chua khuyén nghi) van dang &
13,000 giai doan dau qua trinh tai cAu truc 16 trinh ti» 2026-2030, trong dé chi tiét ké hoach chua
12000 dwoc cong bd ddy da. Ca 6 16 trai phleu lién quan dén hé sinh thai BCG do ORS (Chua

11,000

khuyén nghj) - cong ty con ctia TPB - tw van phat hanh déu da cham thanh toan (va chua 16
nao dwoc xt ly), va cac khoan muc tén dong lién quan nhiéu kha nang sé& anh hwéng dén loi

5 u“lmlaunihm“hu ““uhhn.uuLNJhlﬂimLunJuhh nhuén.

I EEE TRl  Tac dong: Giam binh quan 5,5% dw bao LNTT giai doan

Cb phiéu thwong (3.23) (14.1) (20.8) 2027-2028

So vd&i chi s 2.29 (7.99) (21.5)

So véi nganh = o - HSC tang 1,4% dw bao LNTT nam 2026 sau khi ha dw bao chi phi tin dung nhung chiing toi

Nguén: Cong ty, FactSet ~ 9idm lan lugt 4,9% va 6,1% du bao cho giai doan 2027-2028 sau khi nang gia dinh no’ xau
ma&i hinh thanh va chi phi tin dung. Chang téi hién dw bao LNTT tang trwéng lan lwot 8,8%,

HSC va trung binh thj trwong 5,7% va 13,9% tro?g giai doan 2026-2028, twong duong tang tredng trung binh 9,4% trong
EPS DC (d6ng) HSC Thij trwéng % ch.léch 3hnag) lt)C‘YIt(t‘U’ 11t7ﬁ‘truo(|yc ?](_)) r:rczjng dr:) tan? trLP(Iyng tin dung én dinh va ty 1& NIM phuc héi
2026F 2.573 2,584 (0.4) nhe bj bu trir mét phan do chi phi dy phong téng lén

2027F 2,661 2,847 (6.5) Pinh gié va khuyén nghi

2028F 3,030 2,959 24 * :

Nguén: Bloomberg, HSC uéc tinh  Sau khi gia cb phiéu giam 16% ké tr dau nam (trong khi cac NHTM trong pham vi phan tich

cua chung toi binh quan di ngang), TPB dang giao dich v&i P/B dy phong 1 nam la 0,7 lan,

Mo ta doanh nghiép thap hon 1,5 do léch chuan so véi binh quan 5 nam & mic 1 1an va thap hon 40% so voi

binh quan nhém NHTM tw nhan & mtc 1,2 1&n, phdn anh nhitng lo ngai vé cac khoan muc

ton dong lién quan dén BCG. HSC cho rang mirc dinh gia nay 1a hap dan véi hé sé ROE binh

quan dy phong giai doan 2026-2028 dat 16,1% - v&i hé sb CAR cao - trong do da phan anh
chi phi dy phong cho cac khodn muc ké trén.

Buoc thanh 1ap vao nam 2008, TPB duoc thira
hg’c’yng thé manh mét co’ cau c6 déng dé‘c biét, bao
gom nhiéu tap doan, cdng ty hang dau tai Viét

Nam.
HSC gidm 3% gié muc tiéu xu{ing 16.700d sau Ighi ha dU’ bao lgi nhuan giai doan'2027-2028
va tang nhe gia dinh chi phi von CSH, da bao gom phan bu rdi ro dac thu cho chat lwgng tai
san. Tai gia muyc tiéu mai, tiém nang tang gia la 40% va P/B muc tiéu tai thoi diém gitra n&m
2027 la 0,97 14n. HSC duy tri khuyén nghi Mua vao déi véi TPB voi luan diém chinh la mic
dinh gia hap dan hién tai, tuy nhién lwu y qua trinh rerate lai co thé can thém thoi gian. Tiém
nang dwoc dinh gia lai sé€ can thém dong Iwc ré rang hon vé viéc x ly cac tai san ton dong.
Ban géc bang tiéng Anh cltia béo céo nay duoc phét hanh vao ngay 4/10.
Cudi nam: Thang 12 12-24A
Thu nhap li thuan (ty déng) 12,907 13,371 14,909 17,345 19,854
Téng thu nhap HD (ty ddng) 18,038 18,995 20,817 23,639 27,278
LN thuan (ty ddng) 6,072 7,402 8,067 8,489 9,667
Chuyén vién phan tich EPS (ddng) 1,972 2404 2573 2,661 3,030
Nguyén Bao Ng(_)c DPS (déng) 500 1,000 500 500 500
Chuyén Vién , Nganh Dich Vu Tai Chinh BVPS (ddng) 12,209 13,739 16,085 18,233 20,747
ngoc.nguyenbao@hsc.com.vn P/E (lan) 6.03 4.95 4.62 4.47 3.93
+84 3 4605 3471 Ext. 4883 Loi suét cb tirc (%) 420 840 420 4.20 4.20
Pham Lién Ha, CFA P/B (lan) 0.97 0.87 0.74 0.65 0.57
Giam Déc Cap Cao, Nganh DV Tai Chinh Téng trwdng EPS (%) 36.0 21.9 7.05 3.41 13.9
ha.plien@hsc.com.vn ROAE (%) 17.3 18.5 17.2 15.5 15.5
+84 24 3933 4693 Ext. 4852 Ghi chu: Dau thé hién mirc téng giam it nhét 5%.
Ngudn: Bloomberg, HSC wéc tinh
www.hsc.com.vn Powered by FactSet RMS Partners Trang 1
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

Chwa c6 catalyst nhwng dinh gia qua ré

Sau KQKD Q2/2026 tét hon mét chat so véi dw bao clia ching téi nhe chi phi dw
phong thap hon ky vong, HSC tang 1,4% dw bao LNTT ndm 2026 sau khi giam dy
bao chi phi dw phong nhwng gidm binh quan 5,5% dy bao LNTT giai doan 2027-
2028 do ching t6i cho rang ganh ndng dy phong bj tri hodn sé& &nh hwdng dén loi
nhuan trong cac ndm nay. Theo dw bo diéu chinh clta ching téi, LNTT tang trwéng
trung binh 9,4% trong 3 nam t&i (tr 11,7% trwdc d6) véi hé sé ROE binh quéan dat
16,1% (v&i hé sé CAR cao). Trién vong HDKD ngan hang cét 16i ctia TPB van con
nhiéu thach thirc, trong d6 ty 1& NIM phuc hdi nhe 1a diém sang chinh trong khi chét
lwong tai san 14 rdi ro chinh anh hwéng dén loi nhuan khi nhu cau trich 1ap dy phong
gia tang. Bén canh d6, do céac 16 trai phiéu lién quan t¢i BCG van dang & giai doan
dAu ctia qua trinh xt ly, HSC cho rang cac khoan phai thu tén dong tai ORS sé& can
nhiéu thoi gian dé xtr ly va do d6 anh hwéng dén trién vong lgi nhuan clia Ngéan
hang.

Birc tranh téng thé va dw bao méi

Hoat déng ngan hang cét 16i: Ap Iwc hién hiru, ty 1&8 NIM phuc héi nhe la
diém sang

HSC cho réng hoat déng ngan hang cét 16i ctia TPB sé& dbi mat véi nhiéu thach thire,
mac du diém sang 1a ty 1é NIM kha néng tiép tuc cai thién. Rai ro chinh 1a chéat lwong
tai san, gay ap Iwc lén chi phi tin dung va kha nang sinh |&i trong twong lai. Chung toi
lwu y nhirng diém sau:

e Tang trwdng tin dung nhiéu kha nang van han ché, dic biét déi véi cac ngan hang
quy md vira do han muc tin dung ban dau twong ddi thap. HSC gidm nhe dw béo
tang trwdng tin dung giai doan 2026-2028 xubng lan lwot 14,5%, 14% va 14% (tw
lan lvot 15%, 15% va 14%). Bang cha y, TPB ciing 1én ké hoach déng tai tro cho
dy an Vinhomes Olympic - mét dai dw an trong diém tai Ha N6i dwoc néi ty 1& gidi
han cép tin dung cho mét khach hang va lién quan theo Thong tw 25/2026/TT-
NHNN - cho thdy Ngan hang co thé cing cac ngan hang Ién cho vay ngoai han
murc tin dung. V&i hé sb CAR cao (khodng 14% theo Basel II; khoang 18% theo
Basel Ill), HSC cho rang day la tiém nang ting so v&i du bao tang truwdng tin dung
cla chung toi.

o V& mat tich cuwc, ching t6i cho rang ty 1& NIM sé tiép tuc phuc hdi nhe tr day trong
Q1/2026 (Bidu d 6) nhe dién bién Iai suat LNH thuan loi hon - mot yéu té quan
trong do TPB phu thudc nhiéu hon vao ngudn vén LNH - va ap lwc chi phi huy déng
gidm bét khi 1ai suat huy dong 6n dinh. HSC van cho réng ty I& NIM sé thu hep so
v&i cling ky trong ndm 2026, méc du dan phuc hdi k& tir Q2/2026, va nhin chung
gitr nguyén du béo ty 1&é NIM 1an lwot & mic 2,91%, 3,01% va 3,07% trong giai
doan 2026-2028.
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

Bang 1: Cac gia dinh quan trong, TPB
Nhirng diéu chinh quan trong gdm: nang giad dinh no' x&u méi hinh thanh trong ndm 2027-28, ha gia dinh chi phi tin dung ndm 2026
nhwng nang gia dinh nay cho ndm 2027-28

| 2025 | 2026 2027 2028 | 2026 2027 2028
Tang trwéng tin dung 19.7% 15.0% 15.0% 14.0% 14.5% 14.0% 14.0%
Tang truéng tin dung, Ngan hang me 18.6% 15.0% 15.0% 14.0% 14.0% 14.0% 14.0%
Tang trudng tién gui 14.9% 10.0% 17.0% 15.0% 9.9% 15.1% 14.8%
Ty 18 NIM 3.01% 2.92% 3.04% 3.04% 2.91% 3.01% 3.07%
¥ 18 no xau 1.28% 1.70% 1.50% 1.30% 1.70% 1.65% 1.50%
No' x&u méi hinh thanh 0.78% 1.36% 1.04% 0.88% 1.36% 1.25% 1.15%
Ty 16 no xéu (cho vay & TPDN) 1.26% N/a N/a N/a 1.91% 1.89% 1.71%
No x4u méi hinh thanh (cho vay & TPDN) 0.67% N/a N/a N/a 1.49% 1.21% 1.06%
Chi phi tin dung 1.14% 1.06% 1.06% 0.88% 0.90% 1.12% 1.19%
gr‘]' gg;g” dung bao gom cac khoan phai thu 1.14% 1.18% 1.22% 1.05% 1.02% 1.28% 1.36%
Hé s6 CIR 35% 37% 37% 38% 38% 37% 37%
Ty 16 chi phi hoat dong 2.29% 2.37% 2.36% 2.35% 2.33% 2.30% 2.30%
Ty 18 NIM didu chinh rdi ro 1.87% 1.86% 1.98% 2.16% 2.01% 1.90% 1.88%
Lai thuan HD dich vu / tai san binh quan 0.9% 0.9% 0.9% 0.9% 0.9% 0.8% 0.9%
ROA 1.6% 1.5% 1.5% 1.6% 1.5% 1.4% 1.4%
ROE 18.5% 17.4% 17.0% 16.9% 17.2% 15.5% 15.5%

Ngubn: TPB, HSC

e Chét lwong tai san van la rai ro chinh. HSC cho réng TPB sé d6i mat véi ap lwe tir
moi trwéng 14i suét tang - cling xu hwdng véi toan nganh, déc biét & mang cho vay
ban 18, trong d6 TPB c6 ty trong cho vay BDS cao hon binh quan (Biéu db 5).
Chuing t6i nang giad dinh no xAu mai hinh thanh giai doan 2026-2028 I&n 1an luot
1,36%, 1,25% va 1,15% (tw 1an lwot 1,36%, 1,04% va 0,88%) d& phan anh quan
didm than trong hon. Sau Q2/2026, khi ng xAu méi hinh thanh cé xu hwéng tang
nhwng chi phi tin dung khéng tang theo, HSC gidam nhe dy bao chi phi tin dung
nam 2026 xudng 0,9% (ttr 1,06%) nhwng nang gia dinh chi phi tin dung giai doan
2027-2028 1&n lan lwot 1,12% va 1,19% (v 1an lwot 1,06% va 0,88%). TPB cé thé
kiém soat chi phi dw phong & murc thap trong nam 2026 do tdng thu nhap hoat
doéng gap thach thirc. HSC cho rang diéu nay chi tri hodn ganh nang dw phong
sang giai doan 2027-2028. T d6, nhitng yéu td nay sé& anh hwéng chinh dén lgi
nhuan trong cac nam nay.

Biéu d6 2: Tang trwdng tin dung so véi ddu nam, TPB so véi  Biéu dé 3: Tang trwéng tin dung tir ddu ndm cta Ngan hang

cac NHTM khac me so v&i han muirc ban qéu, TPB va cac NHTM khac
Tang trwdng tin dung ctia TPB thwdng cao hon so v&i binh quan  Tang trwdng tin dung Iy ké tr dau nam ctia Ngan hang me TPB
nganh duy tri tich cyc
TPB m Han mic duwoc mién
e Cac NHTM trong pham vi phan tich Tang trwdng so véi dau nam ctia Ngan hang me
e KhOi tw nhan tier 2 + Han mtrc
25% 40% |
35% - ‘ ‘ ‘ g .
0, B H H
20% 30% - i i
25% -
15% -
20% P
15% -
10% - H H
b — 1% | “05050“00‘
5% - 5% 1 5
0% —— T
RAR R RXRXRXRX X OO0 QXL
0% T T T T T T T 1 AQ 0 «0 @ C) % Q &Q C) @\ & 0 Q\ ’\
2021 2022 2023 2024 2025 6T25 6T26 N SO NV v o S °©
Nguén: Céac ngén hang, HSC Nguén: Céc ngén hang, HSC
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB)

Biéu dé 4: Co cau tin dung theo phan khuc, TPB
TPB dang tirng bwdc mé rong sang phéan khic khach hang doanh
nghiép trong boi cdnh nhu cau vay ban |é suy gidm

:hsc

Ngay 07/10/2026

Biéu do 5: Ty trong cho vay BPS, TPB & cac NHTM khac

Ty trong cho vay BDS clia TPB cao hon mdc binh quén, dac
biét Ia doi véi mang ban 1é

KH doanh nghiép KH ca nhan

100%

47% 51% 50% 47% 48% 45%
80% -
60% -
a0 53% 49y 0%  53%  52%
20% -

0% w
2021 2022 2023 2024 2025 Q2/2026

Nguén: TPB, HSC

Biéu do 6: Ty I& NIM hang quy, TPB va cac NHTM khac
Ty 1€ NIM ctia TPB duy tri & mirc kém hon so v&i cac NHTM khac
ké tlr Q2/2025, chi yéu do &p lwc chi phi huy déng

mBbS m Xay dung Cho vay mua nha
60%

50% -
40% -

30%
20%
10% -
0%

STB ACB HDB LPB MBB MSB OCB VPB

IPB..
Nguén: TPB, HSC

VIB TCB

Biéu dd 7: Chi phi huy déng theo quy, TPB va cac NHTM khac
K& tir 2Q25, chi phi huy déng clia TPB dé tang cao hon mirc binh
quan nhém tier 2, mét phan do ngan hang phu thuéc nhiéu hon
vao ngudn vén lién ngan hang

e TPB
e Nhém NHTM trong pham vi phan tich
Khéi tw nhan tier 2

4.5% -

4.0% - /\

35% M\‘V&

3.0% \I/A\\:

2.5%

2.0% T T T T T T T T . . T | | - .
A A A

TPB
e Nhém NHTM trong pham vi phan tich
Khéi tw nhan tier 2

7%

6% |

5%

4% SV 4 /

3%

2% T T T T T T T T . . | : : ; )
R A R A A R A

Nguén: TPB, HSC

Biéu d6 8: Ty I&é no qua han / téng no, TPB

Ty 1& no xu 6n dinh so v&i quy trwdc, trong khi ty 1&é ng nhém 2
gidm sau khi tdng trong Q1/2026

Nguén: TPB, HSC

Biéu dd 9: No» qua han va ty 1é LLR, TPB so vé&i cac NHTM
khac
Chét lwgng tai sén ctia TPB twong dwong mirc binh quan nganh

mNo xéu N¢ nhém 2 ATy lé LLR (cot phai)

8% - 160%
7% A - 140%
6% - 120%
5% A - 100%
4% A - 80%
3% Aghatipara LA
2% - - 40%
1% - - 20%
0% 0%

Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q4/25 Q2/26

=Ty & no xau Ty I1& ng nhom 2 Tyl LLR
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026
Biéu db 10: No’ x4u méi hinh thanh trwot 12 thang, TPB Biéu dé 11: Chi phi tin dung trwot 12 thang, TPB
No' xAu méi hinh thanh dang cé xu hwéng tang... ... nhung chi phi tin dung chwa ting twong &ng, cho thay kha
nang phat sinh ap lwc I1én lgi nhuan trong thoi gian téi
e TP B TPB

Nhom NHTM trong pham vi phan tich

Nhom NHTM trong pham vi phan tich b o
2. A Khoi tw nhan tier 2
Khoi tw nhan tier 2 3.0% 1
3.5%
3.0% - 2.5% -
2.5% -
2.0% -
2.0% -
15% A ~ 15% .
1.0% - .
° o O\
0.5% -
OO% T T T T T T T T T T T T T T 1 05% T T T T T T T T T T T T T T 1
Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q4/25 Q2/26 Q4/22 Q2/23 Q4/23 Q2/24 Q4/24 Q2/25 Q4/25 Q2/26
Ngudn: TPB, HSC Ngudn: TPB, HSC

Cac khoan phai thu ton dong: Ap lwc I&n Ién loi nhuan va dinh gia
Cap nhat tinh hinh BCG — dang tai ciu tric, cham thanh toan trai phiéu

Vao thang 2/2025, cwu chi tich BCG Nguy&n H& Nam bi khai tb, theo sau d6 la viéc
nhiéu 16 trai phiéu BCG do ORS (d4 tr& thanh cong ty con cta TPB ké tir thang
12/2025) tw van bi tam dirng giao dich. Ké tir a6, nhirng lo ngai vé I'UI ro gia tang da
anh hwéng dén tam ly NDT ddi véi TPB. Nhin chung, HSC van cho rang sw viéc nay
gay ap luc lén trién vong loi nhuan cta TPB do céc tai sén tén dong van chwa dwoc
xt ly, chd yéu tai ORS.

HSC nhan dinh BCG van dang & giai doan dau cla qua trinh tai ciu tric va tinh hinh
tai chinh van yéu, chwa cé dau hiéu cai thién nhw dwoc chia sé tai DHCD bét thuwong
gan day ctia BCG (ngay 17/9/2026). Mé&c du céc 16 tréai phiéu chi yéu dwoc ddm bao
bang BDS nhung rat kho thanh ly trong méi trwéng 13i suat cao nhw hién nay. O giai
doan nay, ching téi chwa nhin thdy mot bwéc tién dang ké va sé tiép tuc theo déi cac
thong tin cap nhat.

o Ca 616 trai phiéu thudc hé sinh thai BCG (9,5 nghin ty ddng) ma ORS déng vai tro
tw van phat hanh déu da cham thanh toan I4i va gbc (Biéu dd 13). Déi véi cac 16
trai phiéu da dao han, cho dén nay cac trai chdi méi chi chap thuan phwong an ban
tai s&n dam béo va mién lai.

e Tai PHCD bét thwong, cb dong BCG da thong qua ké hoach tai cAu tric giai doan
2026-2030 vé&i cac ndi dung chinh nhw sau: (1) thoai vén tai BCG Land va BCG
Energy va (2) phat hanh téi da 400 triéu cé phiéu méi véi gia 10.000d/cp (tbng cong
tdi da 4 nghin ty ddng) cho cac NDT chién lwoc va dé chuyén dbi ng thanh vén cb
phan, trong khi cac chi tiét khac van con han ché.

Tai san ton dong & TPB — tap trung & trai phiéu va cac khoan phai thu ciia ORS

Cac khoan muyc lién quan dén BCG ctia TPB chli yéu nam tai cong ty con ORS, & hai
khoan muc:

¢ Khoang 800 ty ddng trai phiéu thudc hé sinh thai BCG trong danh muc FVTPL cla
ORS; va

¢ Khoang 5 nghin ty ddng cac khoan phai thu tir ban tai san tai chinh va cac hoat
dong khac (twong dwong 34% tdng tai san clia ORS va 1% tdng tai sdn hop nhét
ctia TPB; Biéu dd 12). Do cac khoan phai thu nay tdng manh ngay sau khi cac van
dé ctia BCG xuét hién trong Q1/2025, HSC than trong danh gia day la cac tai san
c6 van dé lién quan dén BCG.

Téac dong dw kién — no x4u va chi phi dw phong tang

Tw nhirng diéu trén, HSC cho (éng TPB sé tiép tuc dbi mat voi Ap lyc trich lap dv
phong cho cac tai san cé van dé nay va trién vong lgi nhuan nhiéu kha nang chi cai
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Ngay 07/10/2026

thién khi hoan tat xtr ly. Cu thé, ching téi wéc tinh tac ddng trong giai doan 2026-2028
nhw sau:

e TPB sé phan loai cac 16 trai phiéu nay la no xau trén co s& hop nhét béo cdo tai
chinh trong nra cudi nam 2026 va ng x4u tiép tuc xudng nhém trong nam 2027.
HSC dy bao chi phi dw phong chirng khoan kinh doanh lién quan lan lwot & mic
500 ty ddng, 400 ty ddng va 150 ty ddng trong giai doan 2026-2028. Bao gébm ca
TPDN, ching t6i dw bao ty 1& no xau diéu chinh & mac 1an lwvot 1,91%, 1,89% va
1,71% trong giai doan 2026-2028, va n¢’ xau mai hinh thanh diéu chinh & mirc 1an
lwot 1,49%, 1,21% va 1,06% trong cling giai doan (Biéu db 1).

o D6bi v&i cac khoan phai thu, HSC gitr nguyén gia dinh chi phi dw phong phai thu
khé ddi 1an lwot & mire 400 ty ddng, 600 ty ddng va 700 ty ddng trong giai doan
2026-2028. Theo nguyén tac ké toan, cac khoan dw phong nay dwoc hach toan
vao chi phi hoat déng thay vi chi phi dw phong. Bao gém cac khoan nay, chi phi tin
dung diéu chinh clia chung téi (bao gdm cac khoan phai thu tdn dong) lan lwot &
mirc 1,02%, 1,28% va 1,36% trong giai doan 2026-2028 (tv 1an lwot 1,18%, 1,22%
va 1,05%), thAp hon trong ndm 2026 nhwng cao hon trong giai doan 2027-2028

Bang 12: Co’ ciu tdng tai san ctia ORS

(Bidu dd

1),

Tinh dén cudi Q2/2026, cac khoan phai thu clia ORS dat 5,2 nghin ty déng, chiém 34% téng tai san cia ORS va béng 1% tbng tai

san hop nhat cia TPB

Tién mat 5%
FVTPL 34%

Tréi phiéu chuwa niém yét 7%

Khac 27%
HTM 20%
Cho vay ky qu§ 26%
Phai thu ttr cung cép dich vu 12%
Cac khoan phai thu khac 3%
Tai san ngan han khac 0%
Tai san dai han 0%
Téng tai san (ty dong) 11,198

8%
25%

12%

13%
9%
15%
40%
1%

1%
0%
12,492

4% 8%
26% 15%
22% 12%

1% 3%

6% 8%

8% 9%
52% 57%

1% 1%

1% 1%

0% 0%

11,026 11,723

42% 24%
14% 15%
11% 12%
3% 3%
9% 9%
10% 12%
23% 19%
1% 12%
1% 9%
0% 0%
14,336 14,617

__Q4i24 | _Q1/25 | Q2/25 | Q3/25 | Q4i25] Q126 | @226 | Ghichq]

6%
36%
Danh muc tréi phiéu tang gép doi
23% S0 VOi quy trwdce va so VO
dau nam
13%
11%
12%
14%  Tong cac khoan phai thu ting 14%
S0 V@i quy trwwdc 1én 5,2 nghin ty
20% R & aané
1%
0%
15,269

Bang 13: Tinh trang cac trai phiéu BCG do ORS tw van phat hanh
Tét ca céc trai phiéu déu cham thanh toan. Cac trai phiéu da dén han hién dang & giai doan dau cla qua trinh tai co cau va xi ly tai

san bao dam
STT

Nguén: TPB, HSC

Tb chirc phat hanh
CTCP Pau tv Thuong

1 GKCCH2124001 mai Dich vy Gia Khang

CTCP Dau tw Thwong
2 GKCCH2124002 mai Dich vy Gia Khang
3 BCLCH2124001 CTCP BCG Land
4 HISCH2124001 S 20 10 v

Dich vu Helios

CTCP Tap doan Xay

5 TCDH2227002 dyng Tracodi

Cong ty TNHH Dau tw
va Phat trien Nang
lwgng Thanh Nguyén

6 TNECH2227001

2,500

3,000

990

500

PELED]

2-2-26

26-4-26

31-3-26

23-6-26

27-9-27

9-12-27

Cap nhat mé&i nhéat

Ngay: 23/6/2026
- Cham thanh toan ca goc va lai

- Trai chii da thong qua viéc ban toan bd cd phan An Khang Land véi gia dé

xuat 2.000 ty déng dé thu hoi géc
- Trai chi da thong qua viéc mién lai

Ngay: 20/8/2026

- Cham thanh toan ca gbc va lai

- Du kién xin y kién trai chd vé viéc mién lai/phat
- Dang chd y kién clia Co quan Diéu tra

Ngay: 17/6/2026

- Cham thanh toan ca géc va lai

- Trai ch da théng qua viéc ban toan bo cd phan CTCP Mién DAt Hoang Thinh

Phat véi gia dé xuét 3.000 ty dong dé thu hdi géc
- Trai chi da théng qua viéc mién lai

Ngay: 19/6/2026

- Cham thanh toan lai

- Du kién xin y kién trai chd vé viéc mién lai/phat

- Trai chi da thong qua viéc ban toan bd cb phan CTCP Son Long véi gia dé&

xuét 990 ty déng dé thu hoi gbc

Ngay: 19/8/2026

- Cham thanh toan lai

- Du kién xin y kién trai chi vé viéc mién I3i/phat

Ngudn: TPB, HNX, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

Diéu chinh dw bao lgi nhuan: Tang 1,4% dw bao LNTT ndm 2026 nhwng giam
binh quan 5,5% dw bao giai doan 2027-2028

HSC tang nhe 1,4% dy bao LNTT nam 2026 do tac déng tich cwc tlr viéc ha dy bao
chi phi dw phong (gidm 14,7%) I&n hon tac dong tiéu cwe tir viéc ha dy bao téng thu
nhap hoat dong (giam 1,7%). Nguwoc lai, ching t6i giam 1an lwot 4,9% va 6,1% dw bao
LNTT giai doan 2027-2028 (binh quan 5,5%), chi yéu do tang Ian lwot 4% va 34,2%
dw bao chi phi dw phong dwa trén gia dinh no’ x4u méi hinh thanh va chi phi tin dung
tang Ién.

HSC hién dy bao LNTT tang trwdng lAn lwot 8,8%, 5,7% va 13,9% trong giai doan
2026-2028, twong dwong tang trwdng trung binh 9,4% trong 3 nam (so v&i 11,7%
trwdc do). Pong lwc tang trwdng loi nhuan chi yéu bao gdm tin dung tang trwéng 6n
dinh va ty 1& NIM phuc hdi nhe, nhung bu trir véi stre ép chi phi dw phong.

Bang 14: Diéu chinh dw bao Igii nhuan, TPB
Chung t6i tang nhe 1,4% dw bao LNTT ndm 2026 nhwng gidm binh quan 5,5% dw bao LNTT cho nam 2027-2028

Ty ddng | 2025 | 2026 2027 2028 2026 2027 2028
Thu nhap l3i thudn 13,371 14,795 17,193 19,151 14,909 17,345 19,854
Tang trwdng 3.6% 10.6% 16.2% 11.4% 11.5% 16.3% 14.5%
Didu chinh 0.8% 0.9% 3.7%
Lai thuan HD dich vy 4,158 4,768 5,352 6,154 4,807 5,146 6,029
Téng trudng 23.6% 14.7% 12.2% 15.0% 15.6% 7.0% 17.2%
Diéu chinh 0.8% -3.9% -2.0%
Thu nhép ngoai l3i khac 1,466 1,616 1,616 1,616 1,100 1,148 1,395
Tang truéng -17.1% 10.3% 0.0% 0.0% -24.9% 4.3% 21.5%
Diéu chinh -31.9% -29.0% -13.7%
Téng thu nhap HD 18,995 21,179 24,161 26,921 20,817 23,639 27,278
Tang trudng 5.3% 11.5% 14.1% 11.4% 9.6% 13.6% 15.4%
Diéu chinh 1.7% -2.2% 1.3%
Chi phi HD -6,573 -7,803 -8,992 -10,229 -7,815 -8,809 -10,058
Téng trwéng 4.7% 18.7% 15.2% 13.8% 18.9% 12.7% 14.2%
Diéu chinh 0.1% -2.0% 1.7%
Chi phi HD trwérc trich Iap dw phong 12,421 13,376 15,168 16,692 13,002 14,830 17,220
Téng trwdng 5.6% 7.7% 13.4% 10.0% 4.7% 14.1% 16.1%
Didu chinh -2.8% 2.2% 3.2%
Chi phi dw phong -3,190 -3,471 -4,016 -3,827 -2,961 -4,218 -5,137
Téng trwéng -23.3% 8.8% 15.7% -4.7% 7.2% 42.5% 21.8%
Diéu chinh -14.7% 5.0% 34.2%
LNTT 9,231 9,905 11,153 12,865 10,042 10,612 12,083
Téng trwéng 21.5% 7.3% 12.6% 15.4% 8.8% 5.7% 13.9%
Didu chinh 1.4% -4.9% -6.1%
Loi nhuén thuin 7,402 7,924 8,922 10,292 8,067 8,489 9,667
Tang trwdng 21.9% 7.1% 12.6% 15.4% 9.0% 5.2% 13.9%
Didu chinh 1.8% -4.9% -6.1%

Ngudn: TPB, HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

Dinh gia va khuyén nghi

HSC gidm 3% gia muc tiéu xudng 16.700d sau khi gidm binh quan 5,5% dw bao lgi
nhuan giai doan 2027-2028 va ting nhe 0,58 diém phan trdm gia dinh chi phi vén
CSH Ién 15,5%. Sau khi gia cb phiéu giam 16% ké ti» dadu ndm do nhirng lo ngai lién
quan dén BCG, TPB dang giao dich v&i P/B dw phéng 1 ndm 13 0,7 1an, thp hon 1,5
do léch chuén so v&i binh quan 5 ndm & muc 1 1an va thdp hon 40% so véi binh
quan nhém NHTM tw nhan & mirc 1,2 1an. HSC duy tri khuyén nghi Mua vao, chi
yéu nho dinh gia hap dan ctia TPB, véi tiém nang tang gia 40%.

Két luan va phwong phap dinh gia

HSC giam 3% gia muc tiéu xuéng 16.700d sau khi gidm binh quan 5,5% du béo loi
nhuan giai doan 2027-2028 va téang 0,58% diém phan tram chi phi von CSH Ién 15,5%.
Tai gia muc tiéu méi, tiém nang tang gia 1a 40% va P/B muc tiéu tai thoi diém gitra
nam 2027 1& 0,97 1an v&i hé s ROE dw phong binh quan 3 nam dat 16,1%. HSC duy
tri khuyén nghi Mua vao trén co sé dinh gia hap dan cta TPB.

HSC Iwu y rang mét dong lwc quan trong dbi véi cé phiéu sé Ia tién trién r6 rang trong

viéc xtr ly cac tai san lién quan dén BCG cua TPB hodc dien bién tich cyc cua chinh

hé sinh thai BCG. Tuy nhién, do strc khoe tai chinh cta tap doan BCG van yéu, HSC
git» nguyén quan diém qua trinh x(& ly cac tai san ton dong s€ can nhieu thoi gian va
anh huwédng dén ca kha nang sinh |&i ctia TPB va tam ly doi véi co phiéu.

Gia dinh chi phi vén CSH cuia ching t6i dwa trén:

e Lai suét phi rai ro & mirc 4% (gite nguyén),

e Phan bu rdi ro von CSH diéu chinh & mirc 10% (tir 9,5%), d& phan anh phan bu rdi
ro dac thu cia mét ngan hang quy moé vira, rdi ro thanh khoan hé thong va cac van
deé chat lwgng tai san dac thu cua TPB lién quan dén cac khoan phai thu ton dong
lién quan déen BCG,

e Hé sb beta & mirc 1,15 (gilr nguyén).

Bang 15: Gia dinh chi phi von CSH, TPB
Gia dinh chi phi vén CSH méi ctia ching téi tang 0,58 diém phan trdm

Ci Méi Piéu chinh Ghi chu

L&i suat phi rai ro 4.00% 4.00% 0.00 diém %  Gia dinh chung ctia HSC
Phan bu rdi ro vén CSH diéu chinh 9.50% 10.00% 0.50 diém %

Beta 1.15 1.15 0% Bloomberg
Chi phi vén CSH 14.93% 15.50% 0.58 didm %

Nguén: HSC

Bang 16: M6 hinh dinh gia theo phwong phap thu nhap thang dw, TPB

Ty dong 2026F  2027F | 2028F 2029F 2030F 2031F 2032F 2033F  2034F  2035F
Loi nhuan thuan 8,067 8,489 9,667 9,709 10,288 11,758 13,414 15,044 16,583 17,960
(-) Chi phi vén CSH 6,557 7,954 9,016 10,259 11,509 12,848 14,326 15711 16,942 17,960
Loi nhuan thang dw 1,509 535 651 -550 1,221 -1,091 912 -667 -360 0
Gia tri dai han 0
(x) Hé sb chiét khdu dén cubi 2026 1.00 0.87 0.75 0.65 0.56 0.49 0.42 0.36 0.32 0.27
tGhI:ntg;! pién tai cta lot nhuan 1,509 464 488 357 686 531  -384 243 114 0
Gia tri s6 sach cubi ky 51,315 58,165 66,186 74,250 82,893 92425 101,361 109,306 115,874 120,718
Gia tri von CSH giira 2027 53,145

Sc?AIuo’ng c0o phieu dang Iwu hanh 3.190

(triéu)

Gia muc tiéu gitra 2027 16,700

Nguén: HSC
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Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB)

Biéu d6 17: Phan tich d6 nhay cta gia muc tiéu, TPB
Pong

Lai suat phi rai ro

Ngay 07/10/2026

3.0% 3.5% 4.0% 4.5% 5.0%
9.0% 18,300 17,900 17,500 17,200 16,800
9.5% 17,800 17,500 17,100 16,700 16,400
Phan bu rti ro vén CSH diéu chinh 10.0% 17,400 17,000 16,700 16,400 16,000
10.5% 17,000 16,600 16,300 16,000 15,700
11.0% 16,600 16,300 15,900 15,600 15,300
Nguén: HSC

Béi canh dinh gia

Dién bién gia ¢ phiéu TPB kém tich cwc nhét trong s6 cac NHTM trong pham vi phan
tich ctia chung t6i ke tir dau nam, giam 16%, trong khi toan nganh binh quan di ngang.
HSC cho rang diéu nay phan anh nhirng rdi ro va tam ly tiéu cwc xung quanh cac tai
san ton dong lién quan dén BCG, do van chwa ghi nhan tién trién tich cwc nao.

T d6, TPB dang giao dich véi P/B dy phéng 1 nam la 0,7 I&n, thap hon 1,5 d6 léch
chuan so v6i binh quan 5 nam & murc 1 1an va thdp hon 40% so véi binh quan nhém
NHTM tw nhan & mc 1,2 1an. HSC cho réng murc chiét khdu sau ky luc nay da phan
anh nhiéu hon céc rdi ro néu trén.

Biéu dé 18: P/B trwot dw phdng 1 nam, TPB
TPB dang giao dich vé&i P/B trwot dw phong 1 ndm 14 0,7 1an...

Biéu do6 19: Po léch chuan so véi gia tri binh quan, TPB
...thdp hon 1,5 d6 léch chudn so véi gia tri binh quan 1& 1 1an

Thuc té Dy bao cla thi triOng e Dy bao cia HSC )
19 4
1.7 3
15 2
1.3 | 1
1.1
0
0.9 -
07 - -1
05 T T T T 1 - -
T9/21 T9/22 T9/23 T9/24 T9/25 T9/26 T9/21 T9/22 T9/23 T9/24 T9/25 T9/26
Ngudn: HSC Nguén: HSC

Biéu dbé 20: Chénh léch dinh gia, TPB so véi binh quan nhém
NHTM tw nhan

TPB dang giao dich v&i dinh gia thap hon 40% so véi binh quan
nhém NHTM tw nhan (1,2 1an)

Biéu dd 21: Hé s6 ROE, TPB so v&i binh quan nhém NHTM
tw nhan

Chuing t6i dw bao ROE binh quan 3 nam t&i ctia TPB dat 16,1%,
thap hon mirc 19% ctia nhém NHTM tw nhan. Tuy nhién, TPB c6
hé sb CAR cao hon

30% | e TPB e NGM NHTM tu nhén
20% | 28%
26% -
100/0 B 24(%) i
0% i W 22% -
10% 20% 7
° 18% -
-20% | 16% -
-30% - 14% -
o 12% -
-40% 10% , . ; . : . T T
-50% SIS I AR L ) S S SRS
Tor1 T2 T9R3 T4 T9R5  T9/26 D R I S A R P S
Ngudn: HSC Nguén: HSC
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Bao cao doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

BCTC va chi so6 tai chinh chu chot

Bao céo KQ HDKD (ty dong) 12-24A 12-25A  12-26F Chi s6 tang trwéng, hiéu qua & dinh gia 12-24A 12-25A  12-26F

Thu nhap lai 25,949 30,751 42,738 49,048 55,153  Chi s6 ting trwéng

Chi phi li (13,042) (17,379) (27,829) (31,702) (35,299) Tang trwdng tong TS (%) 17.2 21.0 12.9 12.0 10.8

Thu nhap lai thuin 12,907 13,371 14,909 17,345 19,854 Tang trwdng cho vay KH (%) 223 222 15.0 14.0 14.0

L&i thuan HD dich vu 3,364 4,158 4,807 5146 6,029 Tang trwdng huy dong KH (%) 16.6 14.9 9.92 15.1 14.8

Lai thudn HD KDNH 319 694 576 572 559  Tang trudng tién gtri va CCTG (%) 20.2 20.9 8.18 14.0 14.0

L&i/6 ttr mua ban CK 1,095 182 (291)  (187) 72.8  Tang truéng VCSH (%) 14.8 12.5 21.3 13.3 13.8

Thu nhap tir gép vén, mua cp 0.04 128 0.08 0 0  Tang trwéng thu nhap 1ai thuan (%) 3.85 3.60 11.5 16.3 14.5

Thu nhap khac 354 462 815 763 763  Tang/giam chi phi hoat dong (%) (6.31) 4.69 18.9 12.7 14.2

Téng thu nhap HD 18,038 18,995 20,817 23,639 27,278 Tang trudng LN trwdc dw phong (%) 23.3 5.63 4.68 14.1 16.1

Chi phi HD (6,279) (6,573) (7,815) (8,809) (10,058)  Tang trudng LNTT (%) 36.0 215 8.78 5.68 13.9

LN trwéc dw phong 11,759 12,421 13,002 14,830 17,220 Tang trudng LN thuan (%) 36.0 21.9 8.98 5.24 13.9

Chi phi dy phong (4,159) (3,190) (2,961) (4,218) (5,137)

Li/I6 ttr Cty LD,LK - - - - - Chisé higu qua

LNTT 7,600 9,231 10,042 10,612 12,083 Tdng TN HD/Tdng TS BQ (%) 4.66 4.11 3.87 3.90 4,05

Chi phi thué TNDN (1,529) (1,829) (2,022) (2,122) (2,417) Chiphi/Téng TS binh quan (%) (1.62) (1.42) (1.45) (1.45) (1.49)

Loi ich cé dong thiéu sb 0 (0.00) 46.9 0 0 TS sinh Iai BQ/tdng TS BQ (%) 95.0 96.2 95.1 95.1 95.9

Loi nhuan thuan 6,072 7,402 8,067 8489 9,667 Tdong TN HB/nhan vién (ty ddng) 2.29 2.39 2.62 2.97 3.43

LN thu&n/CN, Phong GD (ty ddng) 50.2 61.2 66.7 70.2 79.9

EPS (ddng) 1972 2,404 2573 2,661 3,030

DPS (dbng) 500 1,000 500 500 500 Chisé dinh gia

Slg CP binh quan (triéu dv) 3079 3079 3135 3,190 3,190 P/E (1an) 6.03 4.95 4.62 4.47 3.93

Slg CP cudi ky (triéu dv) 3,079 3,079 3,190 3,190 3,190 P/B (lan) 0.97 0.87 0.74 0.65 0.57

Slg CP pha loang cudi ky (triéu dv) 3,079 3,079 3,190 3,190 3,190 Loi suat cd tirc (%) 4.20 8.40 4.20 4.20 4.20

Bang can déi ké toan (ty dong) 12-24A 12-25A  12-26F Chi sé Igi nhuan & chi sé khac 12-24A 12-25A 12-26F

Tai san Chi sé Igi nhuan

Tién & twong duong tién 1293 1,705 1,256 1,307 1,490 TN thuan/Téng TN HD (%) 337 39.0 38.8 35.9 35.4

Tign glvi tai NHNN 22,708 20,460 11,688 14,457 13,967 ROAA (%) 1.57 1.60 1.50 1.40 1.43

Tién gt tai cac TCTD khac 70,521 103,388 107,458 118,433 121,046 ROAE (%) 17.3 18.5 17.2 15.5 15.5

Chirng khoan kinh doanh 0.00 2119 4,922 5412 6,154 Chiphi huy dong BQ (%) 3.77 4.21 5.82 5.91 5.89

Céc cong cy tai chinh phai sinh 0 334 334 335 332 Lo sut gop BQ (%) 7.05 6.92 8.34 8.52 8.53

S6 dw cho vay thuan 248,005 303,283 348,270 397,249 452,847  Loi suét thuan (%) 3.28 2.71 2.52 2.61 2.64
Téng dw no cho vay 251,104 306,922 353,060 402,484 458,832 Ty lé NIM (%) 3.51 3.01 2.91 3.01 3.07
Dy phong rii ro (3,098) (3,639) (4,791) (5,235) (5,985) TN lai thudn/Téng TN HD (%) 18.6 21.9 23.1 21.8 22.1

Chirng khoan dau tw 59,472 51,613 61,908 70,510 80,358 Lai thudn HD DV/Téng TN HD (%) 71.6 70.4 71.6 73.4 72.8
CK dAu tw s&n sang dé ban 59,549 52,051 62,231 70,989 80,919 TN ngoai lai khac/Tdng TN HD (%) 9.80 7.72 5.29 4.85 5.11
CK dAu tw gitr dén ngay dao han 44.7 0 0 0 0 TyleCIR (%) 34.8 34.6 375 37.3 36.9
Dy phong rii ro (122)  (438)  (323)  (479)  (561) Ty lé LN thuan tra CT (%) 25.4 41.6 19.4 18.8 16.5

Dau tw dai han 0 0 0 0 0

Tai san c6 dinh 1222 1,213 788 831 864  Chi sb an toan vén

Tai san khac 14,807 21,786 34,658 31,241 31,858 Hé sb CAR (%) 13.2 17.7 18.8 21.2 216

Téng tai san 418,028 505,902 571,283 639,776 708,916 VCSH/Tong TS (%) 8.99 8.36 8.98 9.09 9.34

No phai tra 380,434 459,853 516,216 577,860 638,978 Don bay vén (1&n) 11.1 12.0 11.1 11.0 10.7

Tién gl ciia NHNN 238 1,642 0 0 0

Tién gl ctia cac TCTD khac 94,514 112,055 138,533 152,945 154,576  Chi s6 chat Iwgng tai san

Téng tién gt KH 242,806 279,050 306,724 353,103 405,227 Tyl no x&u (%) 1.51 1.28 1.70 1.65 1.50

Trai phiéu va CCTG 36,632 58,825 58,781 63,620 69,837 HésdLLR (%) 81.5 92.4 79.8 78.8 87.0

No khac 6,113 8281 12,179 8,192 9,339

Vén chi s& hivu 37,504 42,306 51,315 58,165 66,186 Chi s6 thanh khoan

Vén diéu l& 26,420 27,740 32,902 32,902 32,902 Hé sbLDR (%) 103 110 115 114 113

Thang dw vén cb phan 0 0 0 0 0  Vay liégn NH/ Téng huy dong (%) 25.3 24.9 275 26.8 24.5

Loi nhuan git» lai 7,453 9,629 12,095 18,945 26,967 Duw no cho vay/ Tong TS (%) 60.1 60.7 61.8 62.9 64.7

Quy & vén khac clia CSH 3722 493 6,318 6,318 6,318

Loi ich cé dong thiéu sb 010 3,743 3751 3751 3,751 Quymd

Téng ne phai tra va vén CSH 418,028 505,902 571,283 639,776 708,916 S chinhanh, phong GD 121 121 121 121 121

S6 lwgng nhan vién 7,890 7,959 7,959 7,959 7,959
BVPS (ddng) 12,209 13,739 16,085 18,233 20,747

Note: TPB reported CAR under Basel lll (Cir 14/2025) since FY25
Ghi chd: *Khéng bao gom céc khoan Dau tw ngan han.
Nguén: Céng ty, HSC wdc tinh

www.hsc.com.vn (0]

Trang

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cdo doanh nghiép - Ngan hang TMCP Tién Phong (TPB) Ngay 07/10/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2026.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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