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Mé cb phiéu TPB BUO'C CAI THIEN DANG KE SO V&I QUY DAU NAM

Gia cao nhét 52 tuan R . . PR X R .

(VND) 22,100 Pong lwc tang trwwong den tir cac mang hoat dong kinh doanh
Gia thap nhat 52 tuan ngoai tin dung va chi phi dw phong dwoc cat giam dang ké so
(VND) 10,900

véi cung ky nam trwéc

Vén héa (ty dong) 50,725 + Thu nhap hoat déng trong Q2-2025 phuc hdi nhe, tdng 3% so véi

KLGD trung binh 52 tuan

(CP) 19,522,757
SLCP Ilwu hanh (Tr CP) 2,641.9
Beta 1.24
P/E 7.92
P/B 1.33

Thoéng tin co ban:

TPB dwgc thanh 1ap vao nam 2008
va la sy cdng hwdng sirc manh tai
chinh & céng nghé tr cac cb dong
chién lwgc 1a cac té chirc 16n & uy
tin trong va ngoai nwéc nhw DOJI,
FPT,...TPB luén tién phong trong cac
xu hwéng sadn phadm - dich vu ngan
hang hién dai, mang ban sac riéng
dam nét, 1& mét trong nhirng ngéan
hang s6 hang dau tai Viét Nam.
Trong d6, ngan hang tw dong
LiveBank 24/7 cia TPB la biéu
twong cla qua trinh chuyén déi sb
nganh ngan hang tai Viét Nam.

Dién bién gia cé phiéu TPB
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Nguén: TPB, NHSV Research téng hop

quy trwdc va +9% so vai cung ky. Trong dé:

 Thu nhap lai thuan (NII): gidam 6.9% QoQ va cling giam 2.6%
YoY, du tang trwdng tin dung 1H2025 la kha tich cwc (+12.33%
YTD). Nguyén nhan chi yéu dén tir NIM binh quan sut gidm
manh, v&i mirc gidm 36dpt QoQ va 67dpt YoY, xubng mirc
thap nhat nhiéu nam.

* Thu nhap ngoai lai (Non-Il): tang trwdng vwot tréi voi +33.3%
QoQ va +46.5% YoY. Trong do, thu nhap dich vu (NFI) tang
4.6% YoY, trong khi hoat déng ngoai hbi & vang ghi nhan thu
nhap thuan bt pha véi 369 ty dong trong Q2-2025, so vdi chi 1
ty déng cung ky. Mang kinh doanh & dau tw chirng khoan
khéng tao lgi nhuan nhwng van cai thién rd rét so véi mac 16 45
ty ddng & cung ky nam truéec.

Chi phi hoat doéng: giam 6.9% QoQ nhwng tang manh 26.8% YoY,
cao hon dang k& mac ting trwdng TOI (+9% YoY). Do dé, CIR
tang 5.34% YoY, Ién m&c 38% trong Q2-2025.

Chi phi dw phong: tdng manh 68.4% QoQ nhwng van giam 13.1%
YoY nh¢ tinh hinh ng xau dwoc kiém soat tét.

Két qua: Loi nhuan sau thué Q2-2025 dat 1,630 ty dong, du gidm
nhe 3.4% QoQ nhwng van ting 7% YoY. Dong lyc tang trwdng
dén tr thu nhap ngoai l4i va chi phi dw phong thdp hon dang ké so
v&i cung ky nam trwéec.

Ldy k& 1H2025, TPB ghi nhan loi nhuan sau thué tang trwéng
11.1% YoY, chl yéu nh& cét gidm manh chi phi trich 1ap dw phong
(gidm 38.3% YoY), mac du TOI chi ting rat nhe +2% YoY (trong
do NIl giam 1.9% YoY va Non-Il tang 13.6% YoY).
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Tang trwéng Igi nhuan sau thué Tin dung bt téc ting trwdng trong Q2-2025 véi dong Iwe chinh
dén ttr nhém khach hang doanh nghiép, di ciing sw ting téc cta
tin dung cho vay kinh doanh bat dong san

« TPB ghi nhan tang trwdng tin dung manh mé trong Q2-2025 vé&i
murc tang 8.1% QoQ, dwa mc tang trwdng 1H2025 1én 12.3%
YTD. Bay la mic tang trwdng tin dung cao trong lich str hoat dong

Q2-24 Q324 Q424 Q125 Q225 cla ngan hang, vuot xa binh quan toan nganh (+9.9% YTD), du

®Loi nhuén sau thué (ty ddng) ATang trudng (%YoY) xuét phat diém kha cham & quy dau nam.

Nguén: TPB, NHSV Research  « Xét vé& co' cau, tin dung doanh nghiép tang trwéng 17.14% YTD,
trong khi tin dung ca nhan chi tang 10.29% YTD. Sau ba nam lién
tiép ddy manh cho vay doanh nghiép (2023 dén nay), ty trong tin
dung c& nhan cta ngan hang da gidm xubng chi con chiém
~47 4% tbng dw no, thay dbi dang ké so véi dinh hwéng tap trung
vao khach hang ca nhan nhw nhirng nam truéc do.

+ Tin dung cho vay kinh doanh bt déng san cla TPB tang rat
manh, v&i mirc tang 31.94% YTD. Ty Ié tin dung kinh doanh BDS/
tdng dw no tin dung ctia TPB vot Ién mic 9.89% - |a mirc cao nhat
trong lich str hoat dong va tiép tuc nam trong nhém cac ngan hang
c6 ty trong tin dung cho vay bat déng sén & mirc cao trong nganh.

+ Nguwoc lai, quy mé trai phiéu doanh nghiép nédm gitr tiép tuc gidm
sau (-22.84% YTD), hién chi con chiém ~2.73% dw no tin dung
cla ngan hang, dong thdi 1a mic thdp ky luc trong lich s hoat
doéng.

Ting trwéng tin dung va tién guei Tang trwéng tién giri khiém tén so véi ting trwéng tin dung,

10.9% nguén thiéu hut dwere bu dap mét phan tir kénh gidy t& cé gia.

13.5% 12.3% + Tién gl khach hang trong nlra dau nam 2025 chi tang 1,66%
3.8% I 3.9% I YTD, mirc tang trwdng rat khiém tén so véi lich sir va dac biét thap

n n khi d&t canh téc d6 tang trwdng tin dung vwot tréi trong cling ky.
Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

« Dé bu dap phan thiéu hut vén huy dong tw tién gvi, TPB da day
manh huy déng qua kénh gidy t& c6 gia véi mirc tang 20% YTD
trong 1H2025, nang téng dw no phat hanh 1&n 43.958 ty dong.

Nguén: TPB, NHSV Research Pang chu y, trong d6 cé tdi 32.458 ty ddng (chiém 74%) dén tir trai

phiéu ky han trén mét nam, cho thdy ngan hang dang tan dung
phat hanh trai phiéu nhw mét gidi phap dé bd sung nguén vén
trung va dai han cho hoat ddng tin dung. Céach tiép can nay khéng
chi gitp gia tang kha nang cho vay trung — dai han (vén mang lai
loi suat cao hon), ma con giup TPB duy tri ty 1& vén ngén han cho
vay trung dai han & mdc hop ly, dap rng yéu cau ctia cac co quan
quan ly.

mTang trwdng tin dung (%YTD) = Tang truéng tién gl (%YTD)
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NIM, YEA va COF binh quan quy

Q2-24

Q3-24 Q4-24 Q1-256 Q2-25

——0—— NIM YEA - —-o- - COF

Nguén: TPB, NHSV Research

CASA va ty Ié CASA
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Nguén: TPB, NHSV Research

Ty lé no’ xau va ng nhém 2

Q2-24 Q3-24 Q4-24 Q1-25 Q2-25

—O— No xau No' nhém 2

Ngubn: TPB, NHSV Research

NIM binh quan vé mirc thap nhat trong nhiéu nam do chiu ap lwc
ttr chi phi vén ting cao

NIM binh quéan trong Q2-2025 cda TPB giam manh, v&i mc giam
36 dpt QoQ va -67 dpt YoY, vé mic 3.19% - |& m&c thap nhat
trong nhiéu nam tré lai day. NIM gidm trong bbi cdnh ca YEA va
COF déu bat tang kha manh trong Q2-2025, tuy nhién, mdc tang
clia YEA (+33 dpt QoQ) la khéng da dé bu dap sw gia tdng manh
mé ctia COF (+76 dpt QoQ).

Ap Iyc chi phi vén cha yéu bat ngudn tir sy canh tranh gay géat
trong huy déng vén trong pham vi toan nganh, khi nhu cau vén huy
dong tang cao dé dap (rng cho muc tiéu tang trwdng tin dung rat
cao hién nay. D& bu dép, ngan hang da phai ddy manh cac kénh
huy dong thay thé nhw trai phiéu doanh nghiép va chirng chi tién
gWi, du chi phi vén tir cac kénh nay 1a cao hon dang ké so vaéi tién
gtri khach hang.

Quy mo6 CASA vuwot dinh lich str, ty 1€ duy tri & mirc cao

Trong Q2-2025, TPB ghi nhan quy mé CASA vuwot dinh lich s,
hién vao khoang 55.500 ty dong, tdng manh 17.4% QoQ va tang
2.9% YTD. Ty I&é CASA cla ngan hang cai thién 1én mic 19.09%,
chi thdp hon ddi chat so véi cudi nam 2024 (19,3%) nhwng la mic
kha cao trong lich s hoat ddng cia ngan hang.

No xau cai thién nhwng van duy tri & mirc cao, ty 1é bao phiu n¢
xau & mirc thap so véi mat bang chung nganh

Ca ng xau va no nhom 2 cia TPB déu cé sw cai thién tich cuc
trong Q2-2025. Cu thé, ty 1& no xau ctia ngan hang ghi nhan mac
giam 23 dpt QoQ, xubng mirc 2.05% vao cudi Q2-2025, trong khi
ty 1& no nhom 2 giam 41 dpt QoQ, xubng con 1.8%.

DU cé sw cai thién, ty 1& no xu cia TPB vin & mic cao so VOi
cudi nam 2024 (1,52%) va ciing cao hon dang ké so v&i phan 16n
thoi diém trong lich str hoat dong.

Mac du trich 1&ap dw phong khiém ton trong quy, nhwng s cai thién
manh vé chat lwong tai sén da gidp ty 1& bao phi no’ xau ctia TPB
tang 5.7% QoQ, dat 62,7% vao cudi Q2-2025. Tuy nhién, m&c nay
van twong dbi thdp so véi ca lich si hoat déng Ian mat bang
chung ctia nganh ngan hang.
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37.6%

2021

Loi nhuan sau thué 2025F

36.0%
29.6%

11.6%
-28.7%

2022 2023 2024  2025F

ODy bao ®Thuycté A %YoY

Nguén: TPB, NHSV Research

DU PHONG KET QUA KINH DOANH 2025:

Chung t6i dw bao lgi nhuan sau thué ca nam 2025F cta TPB wéc dat
khoang 6.800 ty déng, tang ~12% YoY. Trong do:

* Tin dung: Chung t6i dw bao tang trwdng tin dung nam 2025 cua
TPB dat khodng 25% — mirc cao nhat ké tr 2021. Dy bao nay dwa
trén da tang trwdng tin dung manh da dwoc ghi nhan trong
1H2025 va trién vong tang trwdng tin dung tich cuwc cua toan
nganh trong 2H2025, trong bdi canh Chinh phi va NHNN dinh
hwéng tiép tuc mé rong quy md tin dung nhadm hé tre tich cwe cho
muc tiéu tang trwedng GDP trén 8% trong nam nay.

+ NIM: Chung t6i cho rang NIM clia hé thdng ngan hang néi chung
va TPB ndi riéng kha khé dé cai thién ngay trong 2025. Lai suét
cho vay tiép tuc chiu ap lwc gidm dé hd tro tdng trwdng kinh té,
trong khi chi phi huy déng duy tri & mirc cao do canh tranh gay géat
trong bdi canh méi trwdng 13i suét thap khién tién glvi tré nén kém
hap dan hon. Do d6, chung téi dw bao NIM binh quan ca nam cua
TPB sé& & quanh murc 3,25%, thap hon nam trude (3,51%) va sé la
mirc thp nhét ké tir 2018. Diéu nay khién tang truéng NIl dw bao
chi dat khoang +7% YoY, du dw bao tang trwdng tin dung ca nam
la twong dbi kha quan.

* Thu nhap ngoai lai: Dy bao tang trwdng thu nhap ngoai lai @ mic
khiém tén (+5% YoY), chl yéu do tang trwdng thu nhap dich vu
cham lai (wéc +12% YoY), trong khi 13i/16 tlr hoat déng kinh doanh
vang, ngoai té va chirng khoan thudng xuyén bién déng va kha
khé dé& dy bao chinh xac do phu thudc I&n vao dién bién thj trudng
va thoi diém ghi nhan.

* Chi phi hoat dong: Dy bao chi phi hoat dong tang khoang 16%
YoY trong 2025, cao hon dang ké so véi mirc tang trwéng TOI
(~6% YoY). Theo d4, CIR binh quan ca nam dy kién dat khoang
38%, cao hon nam 2024 (34,8%) nhuwng van thdp hon so v&i ndm
2023 (41,3%).

+ Dw phong: Tbng chi phi dw phong rai ro tin dung nam 2025 dw
bdo vao khoang 3.400 ty ddng, gidm so véi cung ky ndm trwéc
nho tin hiéu cai thién tinh hinh no xau ké tir Q2-2025 cho t&i cudi
nam.

Trang 5



\/ SECURITIES
U N VIETNAM

Ngan hang TMCP Tién Phong (HOSE: TPB)

DINH GIA:

* Dwa trén phwong phap dinh gia theo thu nhép thang dw va so
sanh P/B, két hop cuing cac dw bao vé hoat ddng kinh doanh nam
2025 va trién vong tang trwdng nhitng ndm téi cla ngan hang,
chang tdi xac dinh gia muc tiéu trong 12 thang t&i dbi véi cb phiéu
TPB & mirc 22.700 VNB/cé phiéu, cao hon khoang 15.5% so voi
murc gia dong ctra ngay 11/09/2025 (19.650 VND/CP).
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Bang 1: Két qua kinh doanh Q2-2025 va 1H2025

Két qua kinh doanh 1H2025 YoY Q2-2025
Thu nhap hoat dong 9,098 2.0% 4,616 9.0% 3.0%
Thu nhap 13i thuan (NI1) 6,535 -1.9% 3,151 -2.6% -6.9%
Thu nhap ngoai lai (Non-II) 2,563 13.6% 1,464 46.5% 33.3%
TNT hoat dong dich vu (NFI) 1,899 14.4% 989 4.6% 8.7%
TNT hoat dong FX 351 318.9% 369 55691.7% 2231.7%
TNT hoat dong chirng khoan 102 -76.4% 0 100.7% -99.7%
TNT hoat dong khac 211 158.4% 107 8.5% 1.8%
Chi phi hoat dong 3,638 18.9% 1,754 26.8% -6.9%
Chi phi dw phong 1,314 -38.3% 825 -13.1% 68.4%
Loi nhuan sau thué 3,316 11.1% 1,630 7.0% -3.4%

Nguén: TPB, NHSV Research

Bang 2: Cac chi tiéu chinh do lwéng hiéu qua hoat dong cua ngan hang

Cac chi tiéu chinh 1H2025 YoY Q2-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 12.3% +849 dcb 12.3% +849 dcb  +844 dcb
Tang trwdng tién gri (%YTD) 1.7% +419 dcb 1.7% +419 dcb  +565 dcb
NIM 3.2% -78 dcb 3.2% -67 dcb -36 dcb
YEA 7.0% -68 dcb 7.4% +3dcb  +33 dcb
COF 4.0% +20 dcb 4.6% +88dcb  +76 dcb
CASA 19.1% +26 dcb 19.1% +26 dcb  +168 dcb
Ty lé no xau 2.0% -1 dcb 2.0% -1dcb  -23dcb
Phi suét tin dung (Credit cost) 1.0% -106 dcb 1.2% -62dcb  +42 dcb
LLR 62.7% -327 dcb 62.7% -327 dcb  +566 dcb
CIR 40.0% +570 dcb 38.0% +534 dcb  -404 dcb
ROA 1.6% -10 dcb 1.6% -10 dcb -11 dcb
ROE 17.5% +2 dcb 16.6% -67 dcb  -111 dcb

Ngudn: TPB, NHSV Research
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Bang 3: Dw phéng két qua kinh doanh 2025F-2026F

Toéng hop két qua dw phéong 2025F
Thu nhap hoat dong 15,617 16,237 18,038 19,165 23,348
%YoY 15.5% 4.0% 11.1% 6.2% 21.8%
Thu nhap lai thuan 11,387 12,428 12,907 13,790 16,971
Y%yoy 14.5% 9.1% 3.9% 6.8% 23.1%
Thu nhap ngoai lai thuan 4,231 3,809 5,132 5,374 6,377
Y%yoy 18.5% -10.0% 34.7% 4.7% 18.7%
Chi phi hoat dong 5,945 6,702 6,279 7,283 8,872
%yoy 30.1% 12.7% -6.3% 16.0% 21.8%
Chi phi dw phong rui ro tin dung 1,844 3,946 4,159 3,410 4,197
%yoy -36.6% 114.0% 5.4% -18.0% 23.1%
Téng loi nhuan truéc thué 7,828 5,589 7,600 8,473 10,279
Loi nhuan sau thué 6,261 4,463 6,072 6,778 8,223
%YoY 29.6% -28.7% 36.0% 11.6% 21.3%
Tang trwdng tin dung (%YTD) 14.3% 19.1% 19.9% 24.9% 19.4%
Tang truwdng tién glri (%YTD) 25.6% 11.7% 18.0% 2.1% 15.2%
NIM 4.0% 3.9% 3.5% 3.2% 3.5%
YEA 7.6% 9.0% 7.1% 7.0% 7.6%
COF 3.8% 5.3% 3.8% 4.1% 4.4%
CASA 16.3% 20.3% 19.3% 19.1% 19.9%
Ty lé ng xau 0.8% 2.0% 1.5% 2.0% 1.7%
Phi suét tin dung (Credit cost) 1.2% 2.2% 1.8% 1.2% 1.2%
LLR 135.0% 63.7% 81.3% 72.4% 84.7%
CIR 38.1% 41.3% 34.8% 38.0% 38.0%

Nguén: TPB, NHSV Research

Bang 4: Téng hop két qua dinh gia

Phwong phap dinh gia Gia hop ly

Thu nhap thdng dw 50% 23,851 11,926 ddng/cod phiéu
P/B 50% 21,619 10,810 ddng/cod phiéu
Gia muc tiéu (VND/cé phiéu) 22,700 dong/co phiéu
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Tru s& chinh Chi nhanh Ha Néi Chi nhanh Hé Chi Minh

Tang 9, toa thap Dong, Lotte Tang trét tda Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, sé6 54 Liéu Giali, Hanoi & Phong 505, ting 5 Toa S6 93 Nguyén Du, Phwong Bén
phwdng Céng Vi, quan Ba Dinh, Thap Ha Noi, s6 49 Hai Ba Trung, Nghé, Quan 1, HCM

Ha Noi phwodng TrAn Hwng DPao, Quan

Pe T Hotline: 0283.838.5917
. oan Kiém,
Hotline:1900.1055 Fax: 0283.620.0887

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in an khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cAm. Bao cao nay khéng nén dwoc coi la mét & d& nghi giao dich mua ban
bat ky cb6 phiéu ndo. Mac du nhirng théng tin, dw bao va nhan dinh trong bao cao nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xac va hoan thién
clia cac ngudn théng tin nay. NHSV sé khéng chiu trach nhiém truéc bt ky thiét hai, mat mat nao
dén tlr viéc str dung bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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