. _ NH SECURITIES
Ngan hang TMCP Tién Phong (HOSE: TPB) VIETNAM

Bao cao lan dau Ngay 01/07/2024

Gia hién tai: 17,350 VND TANG TRUONG TRO LAI VOI CHAT LUONG TAI SAN NGAY MOT CAI THIEN

Lua d.:‘. d,‘. t
Gia ky vong: 22,800 VND uan diem dau tw

> TPB la ngan hang di dau trong md hinh ngan hang sb véi mang ludi Livebank 24/7 tién phong va rong khap gidp tiét kiém dang k& chi phi

Khuyén nghi: Mua + 31.4% van hanh so v&i mo hinh chi nhanh/phong giao dich thdng thwdng.

M3 cé phiéu e > Tang trudng tin dung Q4-2023 va ca nam 2024 la dong Iwc chinh dan dat tdng trwdng TOI va NPAT trong nam 2024.

Gié cao nhét 52 tuin (VND) 19,500 > Nén loinhuan thap diém cung ky tao tién dé tang tredng bit pha trong ndm 2024.

Gia th&p nhét 52 tudn (VND) 15,400 > Chét lwong tai sdn & mirc kha tét so véi mat bang chung toan nganh véi ty 1& no' xau dwoc kiém soat & mure thép, ty trong tin dung cho

e vay BBS khong qua cao va dw ng TPDN dang trong xu hwéng cat giam manh.
Von hoa (ty dong) 37,758

KLGD trung binh 52 tuén (CP) 8.300.460 » Dinh gid hap dan vé&i P/B hién dang thap hon dang ké so v&i P/B trung binh 5 nam gan nhat cda cd phiéu.

Sé lwgng cp dang Iwu hanh (Tr CP) 2,201.6 Ruiro

Beta 134 » Té&ng trwédng tin dung Q1-2024 di Iti cho thay tin dung ting thém trong nhi*ng thang cudi nam 2023 1a khong thuc sy bén virng, qua dé
lam gidm tri&n vong tang trwdng tin dung trong ca nam 2024.

P/IE 8.60

B 113 > Ty lé bao phi ng x4u & murc thdp khién ri ro trich 1ap dw phong tang cao trong diéu kién nén kinh té khong phuc hdi nhw ky vong.
: Chi tiéu 2021 2022 2023 2024E
R . 2 a . Dién bién gia c6 phiéu TPB Thu nhap hoat dong (ty ddng) 13,517 15,617 16,237 18,548
Thong tin co ban ve doanh nghiép: ,, _Tangtrusng (%YoY) 30% 16% 4% 14%
s A s = A Thu nhap lai thun (ty dén 9,946 11,387 12,428 14,203
TPB dwoc thanh lap vao nam 2008 va la su; cong 5 [Tang irpu,dng (%Yé\)(,) 9) 31% 14% % 14%
huwdng strc manh tai chinh & cong nghé tir cac c6 dong Thu nhap ngoai I3i (ty ddng) 3,571 4,231 3,809 4,345
chién lwgc 1a cac td chirc I&n & uy tin trong va ngoai 19 Tang truéng (%YoY) 30% 18% -10% 14%
nwéc nhw DOJI, FPT,...TPB ludn tién phong trong cac 1s  Loinhuan sau thué (ty dong) 4,829 6,261 4,463 6,448
xu huwéng san pham - dich vu ngan hang hién dai, mang 17 lEngimonal(TeYol) S6% S0% =29% A4%
R PR . A L N R Tang trwéng tin dung (%YTD) 21.7% 14.3% 19.1% 15.0%
ban sac riéng dm nét, la mét trong nhitng ngan hang 16 Téng truéng tién giri (%YTD) 42.6% 25.6% 11.7% 6.5%
s0 hang dau tai Viét Nam. Trong dd, ngan hang tw déng Bién thu nhap lai thuan-NIM (%) 4.3% 4.0% 3.9% 4.0%
LiveBank 24/7 ctia TPB la biéu twong cta qua trinh R R R R R E R R T R 15 Ty 18 no xAu (%) 0.8% 0.8% 2.0% 2.0%
chuyén dbi sé nganh ngan hang tai Viét Nam. 8833885835393 333838 ROAA (%) 1.9% 2.0% 1.3% 1.7%
ROAE (%) 22.6% 21.5% 13.7% 17.9%

Trang 1 Nguén: TPB, NHSV Research téng hop Nguén: TPB, NHSV Research



Trang 2

N SECURITIES
VIETNAM

THONG TIN CHUNG

Gidi thiéu vé doanh nghiép

Ngan hang TMCP Tién Phong (TPB) dwoc thanh Iap ndm 2008 vé&i khat vong tré thanh moét td chire tai chinh minh
bach, hiéu qua, bén virng, mang lai loi ich tét nhat cho cd dong va khach hang. TPBank dwoc ké thira nhitng thé
manh vé cdng nghé hién dai, kinh nghiém thj trwéng cling tiém lwc tai chinh cta cac cb déng chién lwoc bao gdm:
Tap doan Vang bac Ba quy DOJI, Tap doan Coéng nghé FPT, Coéng ty Tai chinh quéc t& (IFC), Téng cong ty Tai
bao hiém Viét Nam (Vinare) va Tap doan Tai chinh SBI Ven Holding Pte. Ltd., Singapore. San phdm ngan hang tw
dong LiveBank 24/7 cGa TPBank la biéu twong cla chuyén dbi sé nganh ngan hang khi 1an dau tién cho phép
khach hang dwoc thuc hién cac hoat ddng giao dich tai moi thdi diém trong ngay.

Nganh nghé kinh doanh

Huy ddng, nhan tién gvi va cho vay ddi véi cac té chirc va ca nhan.
DPau tw chirng khoan.

Cung cép dich vu thanh toan, vi dién té.

Thuc hién céac giao dich ngoai té.

Cép tin dung dwai hinh thire tai chiét khau cong cu chuyén nhuwong va gidy to cé gia khac.

VvV V V¥V V VY V

Dich vu quan ly tai san.
Dia ban kinh doanh

TPBank da mé& rong sw hién dién tai khap céc tinh thanh Viét Nam. Dén cudi ndm 2023, ngan hang c6 58 chi
nhanh va 74 phong giao dich, 436 diém giao dich LiveBank 24/7 pht rong khap 34 tinh, thanh phd.



Trang 3

N SECURITIES
VIETNAM

LICH SU HOAT PONG

Tiép tuc hoan thién, nang cap va déi méi toan dién LiveBank 24/7 - Biéu twong chuyén
doéi s6 ctia nganh Ngan hang

2008 2013 2014 2017 2018

2022 2023

>@

Chinh thirc la cong ty

TPBank khai trwong tru
dai chung

sG& mai, dat tai 57 Ly

Thuwong Kiét, Hoan
Kiém, Ha Ngi voi dién
tich str dung hon 6.000
m2 bao gdm 10 tang

lam viéc va 4 ting ham
phuc vu cho gan 1.000
can bd nhan vién.

TPBank chinh thirc ra
mét hé théng diém giao
dich tw dong 24/7
LiveBank

Chinh thwc niém yét
thanh coéng 555 triéu cd
phiéu (ma TPB) trén
san chirng khoan TP.
HCM.

Nang cép toan dién
LiveBank 24/7: Tang
tbc do xt ly va doi moi
giao dién theo xu

TPBank ra mat nhan
dién thwong hiéu méi
va dén nhan béng khen
cuia Thu twéng chinh
pht vé thanh tich xuét
sac trong cong tac tai
co chu

Ra mét hé théng Ngan hang tién
loi (TPBank LiveBank+) dau tién
va duy nhét tai Viét Nam

Ngudn: TPB, NHSV Research téng hop

hwéng Glassmorphism.
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N SECURITIES
VIETNAM
CO CAU cO PONG

CTCP Tap Poan Vang Bac DPa Quy Doji & CTCP FPT |a 2 cai tén dang chu y nhat trong co’
cau s& hiru cia TPB

Chu tich HDQT clia TPB (6ng D& Minh Phi) va cac c& nhan/té chirc c6 lién quan hién dang ndm gi ty trong I&n
nhét trong co ciu s& hivu clia TPB vdi ty & 18.36%, trong dé cac ca nhan co lién quan t&i chd tich HDQT ném gid
t&i 12.43% vbn gop cla TPB, Cong ty C6 Phan Tap Doan Vang Bac DPa Quy Doji (do 6ng Phi lam dai dién) ndm
gitr 5.93% vén gop ctia TPB.

Ngoai ra, Cong ty C6 phan FPT la cb déng I&n thir 2 clia TPB khi ndm gitr t&i 6.77% vbn gop cla nha bang nay.

Co cau s& hivu cia TPB theo nhém nha dau tw Co cau s& hivu cia TPB theo nhém ¢ déng Ién

1.94% = Chii tich HDQT va tb

chirc/ca nhan co lién
18.36% quan )
Cong ty Cb phan FPT

28.11% = Nha nwéc

SBI VEN HOLDINGS

6.77% PRIVATE LIMITED
Nwéc ngoai
51.26% = Cong ty TNHH S
\ 4.51% ongty p
Khac 4.08% » Cong ty TNHH JB
69.95% 2.08%
3.84% A
3619 Coéng ty TNHH Vg
3.49%
Nguén: TPB, NHSV Research Nguén: TPB, NHSV Research

Trang 4



N SECURITIES
VIETNAM
CO CAU DU NO' CHO VAY

> Theo phan loai khach hang: TPB la mét trong nhirng ngan hang ban 1é hang dau tai Viét Nam véi ty 1é dw no
cho vay céa nhan ludn chiém phan I&n trong tdng dw ng cho vay. Dén hét Q1-2024, ty trong dw ng cho vay ca
nhan ctia TPB hién chiém 51% téng dw no' cho vay ctia ngan hang, giam 2% so véi ndm 2023.

» Theo linh vwe: Trong phan khac cho vay doanh nghiép, cac linh vie trong tdm cho vay ctia TPB la xay dwng,
b4t ddng san, san xuat & phan phdi 6 td & cong nghiép ché bién, ché tao v&i ty trong dw no cho vay lan lwot 1a
8.3%, 8.1%, 7.9% va 7.4%.

Co cau dw no cho vay theo linh vuec

Co ciu dw ng cho vay theo phan loai khach hang

120%

100%

60%

Trang 5

40%
54%

20%

0%

= C4 nhan

54% 318 53% S
Kinh doanh bat dong san

2019 2020 2021 2022 2023 Q1-2024

=0t
= Nong lIam nghiép & thly san
B Céa nhan (%) Doanh nghiép (%) = Khac

Ngudn: TPB, NHSV Research

Xay dwng
= Coéng nghiép ché bién, ché tao
Van tai & kho bai

= Dién, nwdc & khi dbt

Ngudn: TPB, NHSV Research



NI St
VIETNAM
Trich lap dw phong manh tay khién cho téc dé tang trwéng loi nhuan Q1-2024 cham lai

» Thu nhap hoat dong Q1-2024 tang manh so v&i cung ky (+28%YaY), trong do:

= Thu nhap lai thudn tdng 25.2% YoY nho: (i) Dw no tin dung hién van dang tang 8.75%YoY, b4t chap sw sut giam nhe
3.3%YTD; (i) NIM (TTM) ciing da c6 sy cai thién dang ké Ién mirc 4.2%, tdng 60 dpt so véi cling ky ndm truwéoe.

= Thu nhap ngoai Ir§1i tang trwdng rat manh (+36.4%YoY) nhd sy bt pha trong hoat déng dau tw chirng khoan véi mie
tdng gép gan 14 14n so véi cung ky.

> Chi phi hoat déng tang nhe 6.1%YoY, th4p hon dang ké so v&i mirc tang thu nhap hoat déng (+28%YoY), do dé CIR dwoc
cai thién, xudng chi con & mrc 35.8%, giam 739 dpt so v&i cung ky nam trwéce.

> Chi phi dw phong: Trong Q1-2024, TPB trich Iap thém 1.181 ty dong chi phi dy phong rdi ro tin dung, tang gan géap 3 lan
so véi cling ky va 1a quy thr 3 lién tiép duy tri chinh séch trich lap dw phong cao dot bién.

Il. CAP NHAT > Loi nhuén sau thué: Chi phi dy phong kha Ion khién TPB chi ghi nhan thém 1.463 ty dong loi nhuan sau thué trong Q1-
- E E 2024, tang nhe 3.5%YoY nhwng van c6 sy cai thién rat I&n so véi quy trudc do (+196%QoQ).

Két qua kinh doanh Q1-2024 Cac chi tiéu chinh 2023 YoY  Q1-2024 YoY QoQ

TINH HINH TAI
CHINH

Thu nhép hoat dong 16,237 4.0% 4,685 28.0% 5.4%  Tang trwdng tin dung (%YTD) 19.1%  +478 dpt -3.3%  -916 dpt -2240 dpt
Thu nhap 1ai thuén (NI1) 12,428 9.1% 3.427 25.2%  -14.2%  Tang trudng tién gii (%YTD) 11.7% -1385 dpt -4.8%  -1232 dpt -1651 dpt
Thu nhap ngoai lai 3,809 -10.0% 1,258 36.4% 181.3% NIM 3.9% -6 dpt 4.2% +60 dpt  -69 dpt

TNT hoat dong dich vu (NFI) 2279 -15.3% 715 2.8% 526.9% YEA 9.0%  +139 dpt 8.0% -83dpt -148 dpt
TNT hoat dong FX 779 89.9% 83 -44.9%  -75.7% COF 5.3%  +155 dpt 40%  -146dpt  -82dpt
TNT hoat dong chirng khoan 856 100.8% 476 1290.6% 1371.9% CASA 22.7%  +463 dpt 21.0%  +801dpt +64 dpt
TNT hoat dong khac (105) -115.0% (16) -139.9% 60.6% Ty lé no xau 2.0%  +120 dpt 2.2% +79 dpt  +19 dpt

Chi phi hoat dong 6.702 12.7% 1676 6.1%  -9.1% Phi suéttin dung (Credit cost) 2.2%  +93 dpt 2.4%  +159dpt -170 dpt

Chi phi dy phong 3.046 114.0% 1181 274.9%  -40.1% LLR 63.7% -7129 dpt 60.3% -2362dpt -345 dpt

Loi nhuan sau thué 4.463 -28.7% 1,463 3.5% 196.2% CIR 41.3%  +321 dpt 35.8% -739 dpt  -572 dpt

Trang 6 Ngudn: TPB, NHSV Research Nguén: TPB, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 7
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TPB |a mét trong nhitng ngan hang dan dau vé tang trwédng TOI trong Q1-2024

» TOI Q1-2024 cua TPB tang 28%YoY, cao th& 6 trong
nganh ngan hang.

» Trong qua kh, TPB ciing la ngan hang thwdong xuyén ghi
nhan mdrc tang trwdng TOI cao vwot trdi so v&i mat béng
chung toan nganh. Tiéu biéu nhat la giai doan 2017-2019
khi ngan hang nay lién tiép nam trong TOP 3 ngan hang
da&n d3u vé tang trwdng TOI so véi cung ky.

Ngan ty

So sanh tang trwdng TOI Q1-24 nganh Ngan hang
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Nguén: Cac ngén hang, NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 8

Tang trwéng tin dung di [ui trong Q1-2024

Tang trwéng tin dung Q1-2024 am 3.3%YTD

> Tinh dén hét Q1-2024, téng dw no tin dung clia TPB sut
gidm 3.3% YTD. Nguyé&n nhan chi yéu la do sw sut gidm
quy mo tin dung TPDN (-23.4% YTD) va tin dung khach
hang céd nhan (-5.4% YTD), trong khi tin dung cho vay
doanh nghiép van dang tdng nhe +1.5% YTD.

» Tin dung cho vay linh virc BDS la dong lyc tang truwdng
chinh trong Q1-2024 khi tdng 10% YTD, thap so v&i cling
ky nhwng 1a mirc rat cao so vé&i tang trwédng tin dung binh
guan toan ngan hang.

TPB nam trong sé it ngan hang c6 ting trwéng dw
ng am trong Q1-2024

» Méc du tdng trwéng tin dung toan nén kinh té& trong Q1-
2024 ghi nhan mac giam ~0.26%YTD nhwng nhiéu ngan
hang van ghi nhan tang trwéng dw no cho vay kha tich
cwc nhw LPB (+11.7%), TCB (+7.8%) hay HDB (+5.8%).
Trong khi d6, TPB lai nam trong sb it ngan hang ting
trwdng cho vay khach hang am (-2.2%YTD) va la mét
trong nhi*ng ngan hang tao anh hwéng tiéu cwc nhat [én
tang trwedng tin dung toan thj trd'ng.

N SECURITIES
VIETNAM

CAu truc tang trwéng tin dung cta TPB
+150%

+100%

+50% | +22% +31% +22% I +14% +19%
oo Tl [ - [ [ | S _
-3%
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2019 2020 2021 2022 2023 Q1-2024
Tin dung (%YTD) B Tin dung KH doanh nghiép (%YTD)

®Tin dung KH ca nhan (%YTD) = TPDN (%YTD)

Tin dung BDS (%YTD) R
Nguon: TPB, NHSV Research
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Ngudn: Cac ngén hang, NHSV Research
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TINH HINH TAI
CHINH

Trang 9
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Tin dung cho vay bat déng san tang thém nhwng khéng quéa dang ngai

Ty trong tin dung cho vay bat dong tiép tuc vwot
dinh lich str...

Tinh dén hét Q1-24, dw no tin dung bat ddng san clia TPB &
mirc 16.217 ty ddng, tdng 10.9%YTD, qua d6 dua ty trong
tin dung bét dong san/téng duw no 1én murc 8.1%, tiép tuc dat
dinh cao méi so vai lich st hoat dong clia ngan hang.

...nhwng khdng qua cao khi so vé&i mat bang chung
toan nganh

Ty trong tin dung trong linh vwc b4t dong san ctia TPB dén
hét nd&m 2023 khong qué cao (TOP 10/27 ngan hang niém
yét), thdp hon dang ké so véi cac ngan hang chuyén cho vay
bat dong san (TCB, VPB, SHB, HDB).

Ty trong tin dung bt déng san (%)
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Nguén: TPB, NHSV Research
Ty trong tin dung bat déng san (%) cudi nam 2023

40.0%

34.1%
35.0%

30.0%
25.0%  Wo0.3%
20.0% 17.0%

15.0% ‘ |
XL P

10.0% 7.1%
O PP R
LPLELEES

5.0%
0.0%

I I I I H m = -
@®Q$) Q)?ib R c?@ Q}Q) é\‘b Ygﬁb

&L X\
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TINH HINH TAI
CHINH

Trang 10
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NIM duy tri trong nhém dan dau va dang trong da phuc héi manh

NIM tiép tuc xu hwéng hoéi phuc

> Tinh dén hét Q1-2024, NIM (TTM) ctia TPB & muc
4.05%, tang nhe 12 dpt so voi cubi nam 2023 va van
dang trong xu hwéng hdi phuc kha manh ké tr Q2-2023
cho t&i nay. Sy phuc héi clia NIM chil yéu dén tir sy ha
nhiét ctia chi phi huy dong khi COF ciing dang c6 quy
didu chinh gidm thir 2 lién tiép gan day.

TPB |a moét trong nhirvng ngén hang cé NIM cao va
phuc héi manh nhéat toan nganh

» Vo&i NIM (TTM) cubi Q1-2024 & mirc 4.05%, TPB hién
dang nam trong nhém dan dau toan nganh vé NIM cho
vay (dirng thir 6/27 ngan hang niém yét).

» Ngoai ra, TPB ciing la ngan hang ghi nhan sy cai thién
NIM cho vay tét nhét trong nganh khi so véi cung ky, véi
mtrc tang 26 dpt.

NIM (TTM)

4.5% 4.42%
4.29%

4.3%
4.05%
4.1%
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3.5%
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o ¢F e o ¥ o oo o

Nguén: TPB, NHSV Research
NIM (TTM) Q1-2024 va bién dong so v&i cung ky
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Ngudn: Cac ngan hang, NHSV Research



N SECURITIES
VIETNAM
Chi phi huy déng vén thap va dang trong xu hwéng giam

Chi phi huy déng dang trong xu hwéng giam manh COF (TTM) hang quy cua TPB

» Tinh dén cudi Q1-2024, COF (TTM) cia TPB & murc 6.0%

4.9%. Mac du day van 1a mirc kha cao so véi mat bang 5.5% 4% 5.3%
chung nhiéu quy nhwng da bat diu bwédc vao xu hwéng ¢ o - 4.9%
diéu chinh manh v&i mtrec giam 39 dpt so v&i diu ndm. '

4.5%

4.0%

3.5% 3.3% 3.4% 3.4%

. (]

3.0%

A A AT ARSI S L L L R S, £ S F R, Bl o
II: CAP ‘N HAT‘ St T oS S S S
TINH HINH TAI ) Nguén: TPB, NHSV Research
CHINH Chi phi huy déng thuéc nh6ém thap so véi mat COF (TTM) cudi Q1-2024 nganh Ngan hang

bang chung toan nganh 0.0%
» V&i COF (TTM) cudi Q1-2024 chi & mic 4.9%, TPB hién 8.0%
dang la mét trong nhirng ngan hang cé chi phi huy déng 7.0%
rat thdp so v&i mat bang chung toan nganh (xép the 6.0% 2%
19/27 ngan hang niém yét), thdp hon dang ké so véi 5.0% '
nhidu ngan tw nhan Ién trong nganh nhw VPB, STB, 4.0%
HDB, LPB, SHB,... 3.0% I I |
2.0%
Q0 ang 0000000000000
s 598PRLSRKHF 2> RE238 w3
Quéc doanh Tw nhan lén Tw nhan nho & vira

Nguén: Cac ngan hang, NHSV Research
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N SECURITIES
VIETNAM

Ty lé CASA thudéc nhom cao nhat nganh va dang tiép tuc c6 sw cai thién

Ty lé CASA tiép tuc vwot dinh lich str trong Q1-
2024

> Dén hét Q1-2024, ty 16 CASA cla TPB wéc dat 21.0%,
téng 64 dpt so v&i hdi dau nam va tiép tuc vuot dinh lich
str. Day ciing la quy thv 4 lién tiép TPB ghi nhan sw cai
thién CASA, ké tir khi ty 1& nay cham day vao Q1-2023 &
murc 13%.

Il. CAP NHAT

TINH HINH TAI

p Ty lé CASA thuéc nhém cao nhat trong nganh
CHINH

> Trong bdi cdnh hau hét ngan hang ghi nhan ty 1& CASA
sut gidm trong Q1-2024 thi TPB 1& moét trong sb it ngan
hang ghi nhan sy cai thien CASA so véi diu nam, véi
murc tdng 64 dpt. Mat khac, véi 21.0% ty 1€ CASA, TPB
tiép tuc tang tién trong bang xép hang TOP nhitng ngan
hang s& hiru ty 1& CASA cao nhét toan nganh, tir TOP 6
(20.3%) cudi nam 2023 lén TOP 5 (21.0%) vao cubi Q1-
2024.

Trang 12

Ngan ty dong
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N SECURITIES
VIETNAM

No xau & mirc thap va tiép tuc c6 sw cai thién

No xau da tao dinh va dang dan c6 sw cai thién Ty 1& no x4u va ne nhém 2 hang quy
> Caty 1& no x4u va ng nhém 2 ctia TPB déu cé xu hudng 5.00%
thu hep tré lai sau khi tao dinh k& tr Q3-2023. NPL 4.00%
(trwdc x& ly) gidm nhe 12 dpt so vé&i dau nam mac du 3.00%
N’PL (sau xt ly) van dang tang 19 dpt do toc do x& Iy ng 5.00% U/O\/O
xau cta TPB cham lai so v&i quy trwde. Mat khac, ty 1é 1.00% W
3 . 0
ng nhém 2 cling c6 sw cai thién 12 dpt so vé&i dau nam,
xudng chi con & mirc 2.69% 0.00%
: : m&\ m&\ m&\ %@,\ (ngﬂf %Qfﬁf mgi" (]9‘72” q/@i” (Lgff’ (Lgff’ (Lgtb (LQ'L“
~ ~ FFFFNFYF XN FF N
"' CAP N HAT «=O== NPL (sau xt ly) NPL (trwdc xtr ly) Ty & no nhém 2
TI N H H I N H TAI Nguén: TPB, NHSV Research
Ty lé no xau cua TPB thap hon so vé&i mat bang Ty Ié no xau nganh Ngan hang cubi Q1-2024

CHINH

chung toan nganh 6.0%

> Maéc di NPL ting nhe trong Q1-2024 nhwng TPB van 5.0%
dang ndm trong nhom ngan hang co ty 1& no xau thdp o,
hon so véi mét bang chung nganh Ngan hang (no xau
trung vi nganh & mic 2.5%), xép thir 19/27 ngan hang
niém yét.
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Ngudn: Cac ngan hang, NHSV Research
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N SECURITIES
VIETNAM

Ty 1é bao phi no xau duy tri & mirc thap trong nhiéu ndm

> Méc du TPB da nb luc trich 1ap dw phong kha I6n trong Chi phi trich 1ap dw phéng & ty 1& bao phi n xau
vai quy tré lai day nhung nhw vay la chwa da dé& bu dap (LLR)
ty 1& no x4u ting nhanh trong thoi gian vira qua. Do d9, 2,500 200%
ty I&é LLR ctia doanh nghiép hién da gidam xuéng chi con 161%
quanh mirc 60%, kha thap so v&i mat bing chung nhidu 2,000 150%
nam tré lai day.
1,500
100%
m
1,000 64% | 5004

[ |

50%
~ ~ 500
Il. CAP NHAT I| ||||. I
N N N B 0%
TINH HINH TAI S S PP PP
CHINH

mmmm Chi phi trich 1ap dw phong LLR

Nguén: TPB, NHSV Research
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N SECURITIES
VIETNAM
TPB dang day nhanh qua trinh thu hep quy mé nam giir TPDN

Ty Ié ndm gilr TPDN/tong tai san tiép tuc giam, duy Quy mé trai phiéu doanh nghiép hang quy
tri mirc thap nhat trong nhiéu nam tré lai day 20 01% 10.0%

> Dén cubi Q1-2024, ty 1&6 TPDN/Tdng tai san ctia TPB tiép
tuc gidm xubng murc 2.6%, danh diu quy didu chinh gidm

- 8.0%
e 4.8% . N 6.0%
th 8 lién tiép ké t khi tao dinh vao Q1-2022 & miurc 15 N 5 oot
9.1%. Téng quy mé TPDN clia TPB ciing gidm manh vé 10 - s
dwéi 10.000 ty ddng, thdp hon ca giai doan trwdc khi 5 I I I 2.0%
&8

Thousands

cudc khiing hoang TPDN nd ra (sau vu viéc hdy bd 9 dot L 0%

. s e e R . VAR AR L L, D, I @
phéat hanh trai phiéu doanh nghiép cGa Tan Hoang Minh 3 °o Qéb °&°O\°Q > ,QOQ/“Q& o o %“
A A vao dau ndm 2022).
Il CAP NHAT mm Quy M6 TPDN TPDN/Téng tai san
TINH H|NH TAI Ngudn: TPB, NHSV Research
TPB van la mét trong nhirng ngan hang co ty l1é Ty 1é TPDN/Téng tai san

CHINH

nam gi» TPDN cao nhat toan nganh 6.00%

» Méc du ty 16 TPDN/Tdng tai san lién tuc diéu chinh giam 5.00%
trong nhiéu quy lién tiép nhung TPB van la mét trong 4.00%
nhirng ngan hang cé ty 1& ndm gitx TPDN/Tdng tai san 3.00%
cao nhéat trong hé thédng ngan hang. Tinh dén cudi nam
i
=

3.42%
N _ - 2.00%
2023, ty 1é TPDN/TOng tai san cta TPB van dang cao thir © 00%
z ~ N . . . ()
4 trong hé thong ngan hang, chi sau TCB, VPB va MBB. I I I
0.00% | ] - [ ] -
208 m&“m.@mmgﬁﬁﬁﬁmﬁgﬁém
@59 [ b5 255 E288 w2 F
Quéc Tw nhan Ién Tw nhan nho & vira

Ngudn: Cac ngan hang, NHSV Research
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Trang 16

CIR (TTM) diéu chinh giam quy thi 3 lién tiép

> Tinh dén hét Q1-2024, CIR (TTM) cla TPB & murc
39.4%, th&p nhét trong 4 quy tré lai day cho thay doanh
nghiép da dang trong qua trinh ti wu lai hiéu qua hoat
dong sau khi két thic giai doan suy gidm tang truwéng
trudc d6 (Q3-2022 dén Q2-2023).

44.0%

42.0%

40.0%

38.0%

36.0%

34.0%

32.0%

30.0%

38.1%

33.6%

CIR (TTM)

N SECURITIES
VIETNAM

43.0%
42.1%

41.3%

Nguén: TPB, NHSV Research



N SECURITIES
VIETNAM
TPB la ngan hang di dau trong mé hinh ngan hang sé vé&i mang lwéi Livebank 24/7 tién

phong va réng khap
S6 lwong LiveBank 24/7 ctia TPB
> Hién nay, 98% giao dich cla khach hang TPBank dwoc

thwe hién qua kénh sb; Hon 90% cac hoat déng tai ngan

hang da duoc sé hoa. Tir d6, ngan hang tiét kiem 40% 424 436
chi phi van hanh va 60% th&i gian giao dich trung binh tai 380
quay clia khach hang. 230
» TPB s& hi*u hé sinh thai ngan hang sé da dang va vuwot 278
tréi v&i ha tAng cdng nghé hién dai, nhidu giai phap cong
nghé ddt pha va tién tién. Trong d6, LiveBank 24/7 da tr&
thanh bidu twong chuyén ddi sb cia TPB noéi riéng va
A 2 nganh ngan hang néi chung, c6 thé phuc vu 90% nhu cau
I"} LUAN BIEM giao dich cua khach hang nhwng chi phi van hanh, tac 100
PAU TV dong méi trwong chi bang 1/10 so véi mot chi
nhanh/phong giao dich.
2018 2019 2020 2021 2022 2023
Nguén: TPB
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Trang 18

N SECURITIES
VIETNAM

Tang trwéng tin dung Q4-2023 va ca nam 2024 1a déng lwc dan dat ting trwéng TOI va

NPAT nam 2024

Tin dung ting trwéng manh trong quy cudi cing
cua nam 2023

» Tin dung tdng manh trong nam 2023 (+19.1%YTD), trong
do tap trung chd yéu vao Q4-2023 da gilp cho mat bing
tin dung cho vay diu nam 2024 & muc rat cao so véi
cung ky nam trwéc. Mac du tang trwdng tin dung Q1-
2024 c6 s thu hep tré lai (-3.3%YTD) nhwng sy khac
biét v& quy mé dw ng van la rat Ion khi so véi cung ky.
Chinh vi vay, thu nhap hoat dong va lgi nhuan cta TPB
trong ndm 2024 dwgc ky vong sé c6 si tang trwdng dang
ké so v&i cling ky nam truwdc.
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N SECURITIES
VIETNAM

Tiang trwéng tin dung Q4-2023 va ca nam 2024 |14 déng lwe chinh dan dat ting trwdng

TOI va NPAT nam 2024 (tiép)

Tang trwdng tin dung khiém tén trong nam 2024
nhwng |& da dé gitp cho trién vong loi nhuan nam
2024 kha quan hon.

Chung t6i ky vong tang trwdng tin dung cd nam 2024 cla VPB sé &
quanh mrc +15.0%YTD, twong dwong véi muc tiéu ké hoach cla
ngan hang d& ra cho ndm tai chinh 2024, nhuwng 1a cham hon so véi
tbc do tang trwdng tin dung binh quan cia ngan hang trong 5 ndm
gan nhét (~21%) dwa trén céc lap luan:

+ Mat bing dw no tin dung cudi nam 2023 dwoc day Ién rat cao
va khong thwc sw bé viing. H& qua I1a ting trwdng tin dung trong
3 thang d&u nam cda TPB da sut gidm 3.3%YTD. Nhw vay, dé
dat muyc tiéu tang trwdng tin dung cd nam 2024 & mic 15%,
TPB sé can tang trwdng tin dung kha manh trong 3 quy con lai
(w&ce tinh khodng 18%).

+  Sw phuc hdi ctia nén kinh té sé hé tro tich cwe cho tang trwdng
tin dung clia nganh ngan hang trong nira cudi nadm 2024.

« Mat bang lai suat cho vay duy tri & mc thap thic day nhu cau
tin dung dan hdi phuc.

» Tin dung cho vay doanh nghiép tiép tuc 1a dong lyc tang trwdng
chinh ctia TPB, trong khi tin dung ban & ciing sé& dan hdi phuc,
d&c biét trong nhirng thang cudi ndm nhé nhu cau tiéu ding
tang cao.

35.0%
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22.1%

2019
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Nguén: TPB, NHSV dw phéng



N SECURITIES
VIETNAM
NIM sé cai thién nhe so v&i cung ky

Chung t6i ky vong NIM c& nam 2024E cla TPB sé c6 sw cai Dw phéng NIM cta TPB
thién nhe (+10 dpt) so v&i nam trwéc, 1én mirc 4.03% so voi

10.50%
chi 3.93% trong nam 2023 dwa trén cac lap luén sau day:

> V& lgi tirc ca tai san sinh 1ai (YEA): Ching t6i dw bao
YEA sé gidam nhe/di ngang trong nam 2024 do chiu ap 8.50%
lwc gidm l3i sudt cho vay dé thic day tang trudng tin
dung, phuc hdi kinh t& theo dinh huéng clia Chinh Phi va
Ngan hang nha nwédc. Tuy vay, trong bdi cdnh nén kinh té 6.50%
dang trong da hdi phuc, nhu cau tin dung sé dan co sw
cai thién, dac biét la tin dung tiéu dung sé giup tang ty
. LUAN DlEM trong tin dung ban 1& va YEA vi thé sé& sut giam khong 4.50%
) gua manh.

PAU TU

» V& chi phi huy déng (COF): Mat bang lai suat huy déng

dang trong xu hwéng diéu chinh gidm va duy tri & muc 2.50% 1

thap trong nam 2024 Ia tién d& gidp cho cac ngan hang 2019 2020 2021 2022 2023] 20248 2025F
néi chung, TPB ndi riéng gidm manh chi phi huy déng =—O=—NIM (TTM™) YEA (TTM) COF (TTM)

vén dau vao. Chang ti dw bdo COF trong c& nam 2024 Nauén: TPB, NHSV d phéng

cla TPB chi quanh mirc 4.9%, gidm kh& so v&i mire dinh
5.3% trong nam 2023.

Trang 20
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N SECURITIES
VIETNAM

No xau di ngang trong nam 2024 trwéc khi bat dau cé sw cai thién trong nhirng nam tiép

theo

Chung t6i dw béo ty & no xAu cla TPB sé& giam nhe/di ngang quanh
mic 2%, dwa trén quan didm: (i) Tinh hinh hoat dong kinh doanh
clia hdu hét doanh nghiép da dan tré lai binh thweng, qua dé giam
bét ap lwc phat sinh no x4u méi va no' xau sau tai co cau; (i) Thi
treong bat dong san cé du hiéu phuc hdi nhe gidp day nhanh tién
trinh x& ly cac khoan no xAu; (i) NHNN da chap thuan gia han
Thong tw 02 thém 6 thang nira, qua dé gilp nganh ngan hang va
doanh nghiép c6 thém thoi gian dé co cau, xi Iy no'.

O chidu ngwoc lai, strc ép no xAu van sé gia tang dang ké lén cac
ngan hang trong nam nay khi Théng tw 02 chinh thivc hét hiéu luc
ké ttr ngay 01/01/2025.

Ap lwc trich lap dw phong sé dwoc giam bét dang ké.

Theo danh gia ctia ching t6i, voi viéc TPB da day manh trich 1ap dw
phong d& x& Iy no xAu trong ndm 2023 (chi phi dw phong tang
114%YoY) sé gitp cho ap lyc trich 1ap dy phong dwoc gidm boét
dang ké trong n&m 2024. Chung tdi wéc tinh chi phi dw phong rti ro
tin dung c6 thé giam nhe 15%YoY trong ndm 2024 nhwng van &
mirc kha cao so v&i nhidu nam tré lai day, twong (ng véi phi suét
tin dung & mlrc 1.5%, gidm kha so v&i mirc trich 1ap nam 2023 la
2.2%.

Dw phéng NPL

1.29%
1.18%

0.82%

2019 2020 2021 2022

2.05%

1.80%

S o

P

2023 2024E 2025F

Nguén: TPB, NHSV du phéng

Chi phi dw phong rti ro tin dung
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N SECURITIES
VIETNAM
Trién vong ting trwéng loi nhuan cao dwa trén mirc nén thap diém cung ky

Sw di Ui vé ting trwdng, dac biét la ting trwéng loi nhuan sau thué ctia TPB trong ndm 2023 (-29%Y0Y) sé tao tién dé cho sw
bwt phéa tang trwdng trd lai trong nam 2024.

Dw phéng ting trwéng li nhuan sau thué cua TPB

10,000 +71% +80%
9,000
7 +60%
8,000 aa% é
+38%
) 7'000 +30% / +':i_4‘2/0 +40%
lll. LUAN DIEM 6,000 o\ % Z
A 5,000 +13% / / +20%
PAU TV / ‘
4,000 / /
0,
3,000 / % +0%
2,000 -29% / % -20%
M 7 7
- z 7 -40%
2019 2020 2021 2022 2023 2024E 2025F
= | 0i nhuan sau thué Tang trwdng (%YoY)

Nguén: TPB, NHSV dw phéng
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Trang 23

N SECURITIES
VIETNAM

Dinh giéa hién tai |a twong déi hap dan

Dinh gia theo P/B hién tai cla cb phiéu TPB dang thap hon dang k& (-24%) vé&i P/B trung binh cla cb phiéu trong 5 ndm gan

nhét va cling chi xAp xi mrc trung vi clia toan nganh (1.1x). Day c6 thé coi 1& mét mie dinh gia kha thap déi véi mot ngan hang

quy mé tAm trung, ndng dong va tang trwdng cao nhw TPB.

So sanh dinh gia ctia cac ngan hang
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N SECURITIES
VIETNAM

Ké hoach chia c¢6 tirc hap dan bang ca c6 phiéu lan tién mat

Ban l&nh dao TPB dé& xuat mirc chi trd cb tic rat cao trong ndm 2024 véi ty 1& 25%, trong d6 ngan hang dw kién chia 20% cb

tirc bang cd phiéu va chi 5% cd tirc bdng tién mat (da chét quyén ngay 21/06/2024). Viéc chia cb tirc bang cd phiéu ciing sé
gitp vén diéu & cla ngan hang dwoc bd sung thém hon 4.403 ty ddng, dat xap xi 26.420 ty ddng vao cudi ndm nay.

Lich st chi tra cé tirc hang ndm cua TPB

50.0%
39.2%
40.0% °
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m C6 tirc bang cb phiéu C6 trc bang tién

Nguén: TPB, NHSV téng hop
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Trang 25

N SECURITIES
VIETNAM

Chung t6i dw phéng thu nhap hoat déng/loi nhuan sau thué nam 2024E clia TPB wéc dat 18,548 ty dong (+14.2%
Y0Y)/6,448 ty dong (+44.5% YoY) dwa trén mirc nén loi nhuan thap diém cung ky va ky vong téng trwdng tin dung
ca nam 2024 & murc vira phai (+15%YTD), cung v&i dé la NIM sé cé sy céi thién nhe so véi nam trwdc. Bén canh
do, ching téi cling dw phéng cac khoan chi phi hoat dong sé& dwoc tbi wu va chi phi dw phong rdi ro tin dung bét ap
lwc hon, dwa trén quan diém rang doanh nghiép da trich 1ap dw phong mét cach than trong trong nam 2023.

Chi tiéu
Thu nhap hoat déng
%yoy
Thu nhap lai thuan
%yoy
Thu nhap ngoai lai thuan
%yoy
Chi phi hoat dong
%yoy
Chi phi dw phong rti ro tin dung
%yoy
Téng lgi nhuan trwéc thué
Loi nhuan sau thué

%yoy

2022

15,617

15.5%

11,387

14.5%

4,231

18.5%

5,945

30.1%

1,844

-36.6%

7,828

6,261

29.6%

2023

16,237

4.0%

12,428

9.1%

3,809

-10.0%

6,702

12.7%

3,946

114.0%

5,589

4,463

-28.7%

2024E

18,548

14.2%

14,203

14.3%

4,345

14.1%

7,146

6.6%

3,342

-15.3%

8,060

6,448

44.5%

2025F
22,692
22.3%

17,607

RS
<

24.0%

5,086

17.1%

8,743

K3
oo

22.3%

3,173

-5.1%

K3
o9

10,777

8,621

33.7%

Ghi cha

Thu nhap lai thuan: Chung t6i dw bao thu nhap I4i thuan clia TPB sé tang
trwdng kha (+14.3% YoY) trong nam 2024 dwa trén dy béo tang trwdng
tin dung céd nam 2024 & mic +15.0% YTD va NIM sé cé sy cai thién nhe,
1én mirc 4.0% trong nam 2024, so vai chi 3.9% trong nam 2023.

Thu nhéap ngoai lai cia TPB sé téng trwdng khoang 14.1% YoY trong
nam 2024 véi ddng lwc chinh dén tir hoat ddng dich vu v&i mive tang
trudng 20%YoY, dya trén tbc dé tang truéng rat cao clia ngan hang trong
5 nam trd lai day (~35%YoY). Day ciing la mic tang truéng hop ly dbi véi
maot ngan hang tién phong di dau trong hoat déng ngan hang sb va s& htru
mang lwai LiveBank 24/7 d4u tién va rong khép nhu TPB.

Chi phi hoat dong clia TPB sé tang nhe 6.8%Y0Y, thap hon so v&i mic
tang trudng thu nhap hoat dong (+14.2%YoY) dwa trén gia dinh riing CIR
sé giam tlr 41.3% (ndm 2023) xudng con 38.5% trong ndm 2024F (twong
duong CIR trung binh trong 5 n&m gan nhét clia ngan hang).

Chi phi dw phong ri ro tin dung: Chuing téi dy bao chi phi dy phong rui
ro tin dung sé gidm manh (-15.3%YoY) so v&i mirc trich 1ap dy phong ky
luc trong n&m 2023. Didu nay dwa trén quan diém rang phan I&n no' xau
da dwoc ngan hang trich 1ap dw phong mét cach than trong trong nam
2023, qua dé giup ap lwce trich lap chi phi dyw phong trong nam 2024 duoc
giam bét dang ké.

Ngudn: NHSV Research téng hop va dw phéng
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N SECURITIES
VIETNAM

Gia muc tiéu cta TPB la 22,800 dong/cp, upside +31.4% tlr mirc 17,350 déng/cp

Chung t6i dwa ra khuyén nghi MUA déi véi ¢d phiéu TPB véi gia muc tiéu la 22,800 VND/cb phiéu (+31.4% so voi
murc gia déng clra ngay 01/07/2024 |a 17,350 déng) dwa theo phwong phap P/B va thu nhap thdng dw véi ty trong

dong gép la 50%/50%.
Pinh gi4 theo phwong phap P/B

P/B 5 nam gan nhét cia TPB

3.00
2.50

2.00
1.50
1.00
0.50

01/19 01/20 01/21 01/22 01/23 01/24
Ngudn: NHSV Research téng hop

Phwong phap so sanh P/B

Loi nhuan rong 2024E
SLCP dang lwu hanh
BVPS 2024E

P/B muc tiéu

Gia muc tiéu

Dinh gia theo phwong phap thu nhap thang dw

Chi phi s dung vén

Hé s Beta 1.34
L&i suét phi rai ro 2.80%
Phan bu rdi ro 9.00%
Chi phi str dung VCSH 14.86%

Téng hop dinh gia

Phwong phap dinh gia
Thu nhép thang dw

P/B

Gia muc tiéu

Phwong phap thu nhap thang dw

PV cta thu nhap thang dw (2024E-2028F)
PV cta gia tri tiép tuc (tr 2029 tré di)

Gia tri s6 sach cltia von cha sé hiru

Gia tri hién tai cia vdn cha s& hiru

SLCP dang lwu hanh

Gia muc tiéu

Gia hop ly
50% 24,276
50% 21,267

6,448ty ddng
2,202 triéu cb phiéu
17,804 ddng
1.191an
21,267 dénglcd phiéu

10,636ty déng
8,622ty ddng
24,190ty ddng
53,448ty ddng
2,202 triéu cb phiéu
24,276 ddng/cd phiéu

12,138 ddng/cd phiéu
10,663 ddng/cd phiéu
22,800 dong/cd phiéu
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BAO CAO HOAT DONG KINH DOANH

BANG CAN DOI KE TOAN

N SECURITIES
VIETNAM

2023 2024E 2025F
Thunhép hoat déng 16,237 18,548 22,692
Thu nhap Ii thuén 12,428 14,203 17,607
Thu nhap ngoai 13i thudn 3,809 4,345 5,086
TNT hoat dong dich vu (NFI) 2,279 2,963 3,556
TNT hoat dong FX 779 545 600
TNT hoat dong chirng khoan 856 941 1,036
TNT hoat déng khac (105) (105) (105)
Chi phi hoat déng 6,702 7,146 8,743
Chi phi dw phong rti ro tin dung 3,946 3,342 3,173
Téng lgi nhuan trwéc thué 5,589 8,060 10,777
Chi phi thué thu nhap doanh nghiép 1,126 1,612 2,155
L¢i nhuan sau thué 4,463 6,448 8,621
Loi ich cta cb déng thiéu sb - - -
Loi nhuan sau thué Ngan hang me 4,463 6,448 8,621
CHI SO CHINH
2023 2024E 2025F
Tang trwdng tin dung 19.1% 15.0% 20.0%
NIM 3.9% 4.0% 4.3%
YEA 9.0% 8.7% 9.0%
COF 5.3% 4.9% 5.0%
Tylé CASA 22.7% 24.5% 24.8%
No xu 2.0% 2.0% 1.8%
LLR 63.7% 58.6% 47.6%
CIR 41.3% 38.5% 38.5%
ROA 1.3% 1.7% 2.0%
ROE 13.7% 17.9% 19.8%

Téng tai san

Tai san sinh lai
Cho vay khach hang
Cho vay TCTD khac
Tién glri tai Ngan hang nha nwéc
Tién glvi tai cac TCTD khac
Chtrng khoan

Dw phong rti ro tin dung

Tién mat, vang bac, da quy

Tai san khac

Téng ngudn vén
No phai tra
Tién gli ctia khach hang
Tién gli clia cac TCTD khac
Vay no

Phat hanh giy to c6 gia

Cac khoan phai tra khac khéng chiu Iai

Vén chii s& hiru
Vén diéu le
Théng dw vén cd phan
QuY clia tb chirc tin dung
Loi nhuan chwa phan phéi Ity ké
Loi ich ctia b déng thiéu sb

Ngudn va quy khac

2023 2024E 2025F
356,634 399,071 471,165
332,165 373,621 442,763
205,262 240,362 288,434

18,464 21,621 25,945
9,214 10,680 12,282
33,889 38,888 44,722
65,336 62,069 71,379
(2,676) (2,818) (2,471)
2,339 2,222 2,222
24,807 26,047 28,652
356,634 399,071 471,165
323,891 359,874 423,346
208,262 213,484 251,138
62,399 74,856 88,059
21,905 26,451 31,117
24,216 35,588 41,865
7,109 9,493 11,167
32,743 39,197 47,819
22,016 22,016 22,016
3,052 4,020 5,313
7,674 13,155 20,483

0 7 7

Nguén: TPB, NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai, phworng Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Néi

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudng Tran Hung Dao,
Quéan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, S6 93
Nguyén Du, Phwong Bén Nghé, Quén 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghi giao dich mua ban béat ky c6 phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong béo céo nay dwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xéc
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tir b4o céo nay.
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