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Ma cé phiéu TPB
Gia cao nhat 52 tuan

(VND) 16,700
Gia thap nhat 52 tuan

(VND) 10,900
Vén hoa (ty dong) 35,930
KLGD trung binh 52 tuan

(CP) 13,189,297
SLCP lwu hanh (Tr CP) 2,641.9
Beta 1.00
P/E 5.71
P/B 0.91

Théng tin co ban:

TPB dwgc thanh 1ap vao nam 2008
va la sy cong hwdng strc manh tai
chinh & céng nghé tr cac cb déng
chién lwvgc 1a céac té chire 16n & uy
tin trong va ngoai nwdc nhw DOJI,
FPT,...TPB ludn tién phong trong cac
xu hwéng sadn phadm - dich vu ngan
hang hién dai, mang ban sac riéng
dam nét, la mot trong nhirng ngan
hang s6 hang dau tai Viét Nam.
Trong d6, ngan hang tw dong
LiveBank 24/7 cla TPB la biéu
twong cla qué trinh chuyén dbi sé
nganh ngan hang tai Viét Nam.

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

NHIEU PIEM TOlI TRONG BUC TRANH KINH
DOANH QUY |

Loi nhuan Q1-2025 tang 15.3% YoY nh& chi phi dw phong giam
manh, du thu nhap hoat dong va NIM chiu ap Iwc suy giam.

* Thu nhdp hoat dong Q1-2025 ctia TPB gidm kha manh -12.5%
QoQ va ciing giam nhe -4.3% YoY. Trong dé

+ Thu nhap l&i thudn mac du tdng 10.3% QoQ nhwng van dang gidm
nhe 1.3% YoY. Nguyén nhan chi yéu la do NIM (BQ quy) sut gidm
~ 66 dpt so véi ciing ky nam trwée, mac di tin dung van dang tang
trwdng +3.89% YTD va +28.86% YoY.

+ Thu nhap ngoai l&i 1an lwot gidm manh -46.5% QoQ va -12.6%
YoY, chi yéu do 16 17 ty dong t» hoat ddng ngoai hdi (FX) va thu
nhap tlr chirng khoan sut giam nghiém trong (-86% QoQ, -78.7%
YoY). Ngwoc lai, thu nhap phi rong (NFI) kha quan v&i mirc tang
0.1% QoQ va 27.2% YoY

+ Chi phi hoat déng tdng 5% QoQ va 12.4% YoY, trong khi téng thu
nhap hoat déng (TOI) tang trwdng am, day ty 1& chi phi trén thu
nhap (CIR) I&n 42%, tang 626 diém co ban so v&i Q1-2024.

+ Chi phi dw phong gidm manh 58.9% QoQ va 58.5% YoY, xubng
490 ty déng, mirc thdp nhét trong nhiéu quy, qua d6 gilp cho lgi
nhuan sau thué ctia ngan hang dat 1.687 ty dong trong Q1-2025,
tang 15.3% YoY du giam nhe 1% QoQ.

Tang trwéng tin dung Q1-2025 dat 3.89% YTD, én dinh so vé&i
cung ky, v&i dong Iwc chinh ttr phan khidc doanh nghiép du tin
dung bat dong san giam téc va trai phiéu doanh nghiép tiép tuc
thu hep

» Trong quy 1-2025, tang trwdng tin dung ctia TPB dat 3.89% YTD,
twong dwong cung ky nam truéc (3.85% YTD). Trong d6, dong lwc
tang chi yéu dén tlr phan khic khach hang doanh nghiép, véi tin
dung doanh nghiép tang manh 7.47% YTD, vwot xa mic tang
trwdng 2.12% YTD cla tin dung khach hang ca nhan. Diéu nay
cho thdy TPB van dang tap trung vao cac khoan vay doanh nghiép
dé thic day dw no. Trong nam 2025, TPB d&t muc tiéu tang
trwdng tin dung & mrc 20% - mirc phu hgp véi kha nang va thyc
té tang trwdng tin dung cGa ngan hang trong 2 nam gan day.

+ Tin dung kinh doanh b4t déng san ting 5.98% YTD trong Q1-
2025, giam manh so v&i cing ky (+10.9% YTD), nhwng van chiém

8.62% tdng dw ng, mirc cao nhéat trong nhiéu nam.
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Ting trwéng loi nhuan sau thué + Trong khi d6, trai phiéu doanh nghiép tiép tuc xu hwéng giam
manh, v&i mic gidm 19.3% YTD, dua ty trong xubéng con 3.08%
tbng dw ng, mirc thap ky luc. Xu hwéng nay cho thdy TPB dang
gidm dan sy phu thudc vao kénh dau tw rdi ro cao nay.

Tién gti khach hang giam 3.99% trong Q1-2025, day ty lé LDR
|&én gan mirc gi¢i han 85%, phan anh ap lwe huy déng vén trong
Ql-24 Q224 Q3-24 Q424 Q125 béi canh canh tranh gay gét.

mgi nhuan sau thué (ty ddng) A Tang trwdng (%YoY)

« Trong quy 1-2025, tién gt khach hang cia TPB ghi nhan mic
gidm 3.99% YTD trong bdi canh lai suat huy dong dang tré nén
kém hép dan va méc dd canh tranh vén huy déng trong nganh

Nguén: TPB, NHSV Research

Tang trwdng tin dung va tién guri tang cao.
10.9% Sy suy gidm tién gl da day ty I& LDR (ty |é cho vay trén tién givi)
13.5% clia TPB Ién mirc cao, sat gidi han 85% theo quy dinh ctia Ngan
3.8% I 3.9% hang Nha nwéc, béo hiéu ap lwc 1én trong viéc can déi ngudn vén
ay 1 n dé hé tro tang trwdng tin dung trong thai gian téi.

33% CASA dat mirc cao ky luc cudi ndm trwéc tao tién dé cho NIM

phuc héi, nhwng dau hiéu suy giam trong Q1-2025 déit ra thach
thirc cho céac quy tiép theo.

Q124 Q2-24 Q324 Q424 Q1-25

mTang trwdng tin dung (%YTD) = Tang truéng tién gl (%YTD)

Nguén: TPB, NHSV Research
* NIM BQ theo quy cia TPB bat tang trong Q1-2025, v&i mrc tang

37 dpt so v&i quy trwde, chi yéu nhé chi phi vén (COF) gidm dang
ké trong bbi canh ca lgi suét tai san (YEA) va COF déu sut giam.
DPong lwc chinh dén tlr quy mo tién gl khéng ky han (CASA) dat
mirc cao ky luc cubi Q4-2024, tao nén tang virng chac dé TPB tdi
wu hda co ciu ngudn vén va giam COF trong Q1-2025.

NIM, YEA va COF binh quan quy

* Tuy nhién, trong Q1-2025, quy mé CASA cua TPB da ghi nhan s
sut gidm manh tr& lai, khién ty 16 CASA gidm manh xudng con
17.4%, thap hon dang ké so v&i mirc 19.3% & cubi ndm 2025.
Diéu nay c6 thé khién cho COF cla ngan hang gia tang manh tr&
lai trong cac quy sap toi.

Q124 Q2-24 Q324 Q424 Q1-25

——O0—— NIM YEA - =O- — COF

Nguén: TPB, NHSV Research

Chét lwong tai san cta TPB suy giam trong Q1-2025, trong khi ty

CASA va ty 18 CASA R . B .
Ié bao phu ner xau (LLR) giam manh.

21.0%
18.8% 19.3%

A, ML + Cu thé, ty 18 no x4u da tang twr 1,52% tai cubi ndm 2024 1én 2,27%
*] vao cudi Q1-2025, twong dwong murc tadng 76 dpt chi trong mot
quy. Ty 1& no nhém 2 ciing ghi nhan dién bién twong tw, tang tir
1,77% lén 2,21% trong cung ky, twong (rng mirc tang 44 dpt theo
Q1-24 Q2-24 Q3-24 Q4-24 Q1-25 quy
= CASA ty 16 CASA

Nguén: TPB, NHSV Research
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Ty lé no’ xau va ng nhém 2

-----------

2.21%
L1 ]
Q1-24 Q2-24 Q3-24 Q4-24 Q1-25
—O— No x4u No' nhém 2

Nguén: TPB, NHSV Research

Song song v&i sy gia tdng clia ng' xau, ty 1& bao phd no' xau (LLR)
cua TPB giam manh tir 81,31% xuéng con 57,06% trong Q1-2025
— mtre th&p nhat ké tr cubi Q4-2023 dén nay.

TPB dat muc tiéu kiém soét ty 1& no xau duwdi 2,5% trong nam
2025. Tuy nhién, v&i ty Ié da tiém can nguwdng muc tiéu ngay tw
quy dau ndm va LLR & mirc thdp, ngan hang sé can day manh
cong tac kiém soat chat lwong tin dung va tang cwdng trich lap dy
phong trong cac quy tiép theo dé& dam bao hoan thanh ké hoach
de ra.

Mot s6 van dé dworc thao luan trong cuéc hop PHDCP thwéng
nién nam 2025:

Khéach hang anh hwéng bé&i chinh sach thué quan:

Nhom doanh nghiép XNK: Mét sé khach hang ctia TPB c6 hoat
doéng xuét nhap khau lién quan dén thj treéng My, tuy nhién doanh
sb xuét nhap khau binh quan chi chiém chwa day 20% téng doanh
thu cda cac doanh nghiép nén mirc d6 anh hwéng la khéng qua
lon.

Nhom doanh nghiép FDI: Nhém khach hang nay khéng hoac it st
dung vdn vay tr TPB, chl yéu chi sir dung céc dich vu thanh toan,
mua ban ngoai té va céc dich vu khac nén nhom khach hang nay
s& gan nhw khéng anh hwéng tdi TPB.

Chia c6 tirc 15% bang tién mét va cé phiéu:

TPB du kién chia cb tirc bang tién mat ty 1& 10% va bang cb phiéu
ty 1& 5% t» nguén loi nhuan chwa phan phdi sau trich 1ap quy tinh
dén 31/12/2024.
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Bang 1: Két qua kinh doanh 2024 va Q1-2025

Két qua kinh doanh Q1-2025
Thu nhap hoat dong 18,038 11.1% 4,482 -4.3% -12.5%
Thu nhap lai thuan (NII) 12,907 3.9% 3,384 -1.3% 10.3%
Thu nhap ngoai lai (Non-I1) 5,132 34.7% 1,099 -12.6% -46.5%
TNT hoat déng dich vu (NFI) 3,364 47.6% 910 27.2% 0.1%
TNT hoat déng FX 319 -59.1% a7 -120.8%  -106.1%
TNT hoat déng chirng khoan 1,095 28.0% 102 -718.7% -86.0%
TNT hoat ddng khac 354 436.1% 105 736.6% -23.8%
Chi phi hoat dong 6,279 -6.3% 1,884 12.4% 5.0%
Chi phi dw phong 4,159 5.4% 490 -58.5% -58.9%
Loi nhuan sau thué 6,072 36.0% 1,687 15.3% -1.0%

Nguén: TPB, NHSV Research

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

Cac chi tiéu chinh 2024 YoY Q1-2025 YoY QoQ

Tang trwdng tin dung (%YTD) 19.9% +82 dcb 3.9% +724 dcb -1598 dcb
Tang truwdng tién gtvi (%YTD) 16.6% +976 dcb -4.0% +438 dcb -2058 dcb
NIM 3.5% -42 dcb 3.5% -66 dcb +37 dcb
YEA 7.1% -197 dcb 7.1% -90 dcb +2 dcb
COF 3.8% -155 dcb 3.9% -12 dcb -33 dcb
CASA 19.3% -102 dcb 17.4% -355 dcb -189 dcb
Ty lé no xau 1.5% -53 dcb 2.3% +4 dcb +76 dcb
Phi suét tin dung (Credit cost) 1.8% -33 dcb 0.8% -158 dcb -117 dcb
LLR 81.3% +1760 dcb 57.1% -320 dcb -2426 dcb
CIR 34.8% -647 dcb 42.0% +626 dcb +701 dcb
ROA 1.6% +26 dcb 1.7% +3 dcb +1 dcb
ROE 17.3% +353 dcb 17.7% +2 dcb -54 dcb

Ngudn: TPB, NHSV Research
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Tru s& chinh Chi nhanh Ha Noi Chi nhanh Hé Chi Minh

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

Ha Noi phwong TrAn Hwng DPao, Quan

Hoan Kiém. HN Hotline: 0283.838.5917
o 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 &n khi khéng c6 sw cho phép cla
NHSV déu bj nghiém cdm. B&o céo nay khéng nén dwoc coi la mét 1&i d& nghi giao dich mua ban
bat ky c6 phiéu nao. Mac du nhirng théng tin, dw b&o va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh x&c va hoan thién
clia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém truwéc bt ky thiét hai, mat mat nao
dén tlr viéc st dung bat ky thdng tin, nhan dinh nao dén tir b4o céo nay.
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