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Gia cb phiéu (%) 1T 3T 12T
TPB 6,9 13,8 28,1
Twong quan VN Index 7,1 13,8 23,9
Co cau s& hivu

Tap doan vang bac da quy Doji 5,9%
Tap doan FPT 6,8%
Khac 87,3%

Téng quan doanh nghiép

Ngan hang Thwong mai C6 phan Tién Phong

(TPB) dwoc thanh 1ap ndm 2008. Bén nam
2023, tbng tai san dat hon 356 nghin ty déng,

dirng ther 14 trong 25 ngan hang niém ){ét
chang t6i theo dai. TPB 1a ngan hang dan dau
trong m6 hinh ngan hang sé v&i mang lwdi
Livebank 24/7 rong khap, gitip TPB c6 loi thé

trong viéc thu hat khach hang.

Chuyén vién phan tich

Tran Kim Phwong

phuong.trankim@vndirect.com.vn

17/10/2024

Phan khic cho vay mua nha thuc day tin dung ting

Duy tri khuyén nghi Kha quan véi tiém nang tang gia 20%. Ching t6i tang
gia muc tiéu 7% khi gia co phiéu da tang 18.5% ké tir bao cao gan nhat

Chung toi thay déi gia muc tiéu do gia dinh chi phi vén thap hon va chuyén
mé hinh dinh gid sang nam 2025.

P/B hién tai dang la 1,3 lan, twong dwong véi trung binh nganh va da phan
anh ky vong vé kha nang cai thién ROE trong nam 2024.

> LNTT Q2/24 tang 4,1% sv quy trudc (17,6% svck) 1én 1.904 ty dong. NIM
w&c tinh theo nam giam 16 diém co ban sv quy trwdc (+44 diém co ban
svck), tin dung van tang 7,4% sv quy trwdc (+3,8% so véi dau nam).

> NPL gidam 17 diém co ban sv quy truéc (-15 diém co ban svek) xubng
2,1% trong Q2/24, cho thay chat lwong cac khoan cho vay cai thién.

> Trong Q2/24, ROE trwot 12 thang tang 1 diém % 1én 14,2%, do tac déng
cla VCSH thap hon sau khi tré co tirc bang tién mat va LN rong tang.

Giam lai suat cho vay dé chiém linh thj phan cho vay doanh nghiép

Trong nira sau 2024, ching t6i ky vong TPB tiép tuc chién lwvoc giam lai suat dau ra
dé day manh cho vay DN. Déng thai nay hé tro cac DN xuét khau, nha phat trién
BDS va DN vira va nhd (SME), 1a mét phan trong nd lyc clia NH nham chiém thi
phan do s canh tranh cao. Mac du lai suét cho vay giam, chung t6i ky vong NIM sé
tang svck nho chi phi vbn thap. TPB khéng c6 qua nhiéu ap lwc trong viéc tang lai
suét huy déng. Chung t6i ky vong tang truéng tin dung sé dat 15,5% vao cudi nam.

Loi thé trong viéc mé rong cho vay mua nha

NH dang & vi thé thuan loi d& mé réng danh muc cho vay mua nha, dc biét tai Ha
Noi, noi nhu cau bat dong san phuc hdi nhanh hon so véi TP. Hd Chi Minh. Khu vic
phia Béc, d&c biét 1a cac dé thi nhw Ha Noi, la thj trwdng chién lwoc ctia TPB, déng
gop 66,3% vao téng thu nhap lai thuan. Bang cach tap trung vao thi treong bat dong
san phat trién manh tai khu vic phia Béc va cung cap cac goi san pham hap dan,
TPB ¢6 co hdi phat trién cho vay mua nha trong ntva cudi nam 2024.

Thu hep cho vay tiéu dung gitp cai thién chat lwong cac khoan vay

V@i viéc giam sy phu thudc vao linh vire cho vay tiéu dung, von dang phuc hdi cham,
TPB c6 thé quan ly ri ro tbt hon va cai thién chat lwong danh muc cho vay. Ty lé
no' xau va ng nhém 2 lan luot gidm 15 diém co ban va 7 diém co ban xudng con
2,06% va 2,60% trong Q2/24. Tuy nhién, TPB c6 thé mé rong cho vay tiéu dung
trong nam 2025 khi thu nhap ctia khach hang ca nhan phuc héi.

Quan ly chi phi tét nh& giam chi phi nhan vién
TPB ciing da giam chi phi hoat dong trong Q2/24, nh& viéc gidm sé lwgng nhan vién

11% svck va giam chi phi nhan vién 37% svck. Ty Ié CIR & mirc 32,6% trong Q2/24
tot hon dw kién, cho thay kha nang kiém soat chi phi ciia ngan hang.

2023 2024 2025 2026
Tang trwdng LN rong (svek) -28,7% 33,3% 18,5% 24,7%
Tang trwdng tin dung (svck) 19,1% 15,5% 16,2% 16,3%
NIM 3,9% 4,1% 4,4% 4,5%
Ty 1&é CASA 22,7% 25,0% 25,5% 25,8%
Ty 1& no x4u 2,0% 1,9% 1,7% 1,7%
Ty 1& bao phl ng’ xau (LLR) 63,7% 70,1% 76,1% 75,5%
ROE (12T) 13,7% 16,7% 16,7% 17,6%
P/B 1,2 1,2 1,0 0,8

Nguén: VNDIRECT RESEARCH
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Tong quan doanh nghiép

Ngan hang TMCP Tién Phong, viét t&t 1a TPBank, l1a mét trong nhirng dinh ché
tai chinh ndi bat tai VViet Nam. Thanh lap vao nam 2008, TPBank da phat trién
manh mé dé tr& thanh moét trong nhirng ngan hang tién phong trong linh vuc
ngan hang s6. TPBank duoc biét dén véi cac cach tiép can mai trong dich vu
ngan hang va céc giai phap tap trung vao khach hang. Ngan hang cung cap mét
loat cac sa@n pham va dich vu tai chinh, bao gdm ngan hang ban &, ngan hang
doanh nghiép, ngan hang dau tw va cac giai phap ngan hang dién tc.

TPBank ndi bat 1&n nhé tap trung vao mang ngan hang sé, tién phong trong cac
Iinh virc nhw mobile banking va nén tang trwc tuyén nham nang cao tién ich cho
khach hang. TPBank da phat trién hé thdng chi nhanh Livebank 24/7 trén toan
quéc, tao loi thé 16n d& ngan hang mé rong tép khach hang ca nhan. Hé théng
Livebank mang lai sw thuan tién cho khach hang dé thuc hién cac giao dich
ngan hang vao bét c luc nao trong ngay, ké ca ngoai gi®» lam viéc.

Nh& vao sy tién lgi cla Livebank, TPBank thu hit cac khach hang SME, chu
yéu la cac clra hang tw nhan trong Iinh vie dich vu va cac doanh nghiép hd gia
dinh, nhirng nguwdi thwerng can sw linh hoat trong viéc xoay vong vén va chuyén
khodn ngoai gi& lam viéc.

Thi trwérng chinh ctia TPBank tap trung tai khu vwe phia Bac, dac biét 1a cac khu
d6 thi va thanh phé Ién nhw Ha N6i, v&i sy hd tro tir cac cd déng 16n nhét 1a

Tap doan Doji va FPT.

Hinh 1: M6 hinh kinh doanh Canvas cta TPB

D8I TAC CHINH HOAT DONG GIA TR| CUNG CAP QUAN HE PHAN KHUC
KHACH HANG KHA'CH H‘ANG
« Truc tiép thong qua
Tién gl nhan vién tu van,
. Cung cap su tién Igi giao dich vién
théng qua nén tang ky - Tu giao dich qua
thuat s6 hang dau va cac ngan hang dién t&r
chi nhanh réng khép. « H6 trg khach hang:
Trung tam tu van,
NGUON LUC Cho vay email, live chat,
« Nguén vén: Huy » Danh muc cho vay da mang xa hoi
déng, du phong, dang: KH doanh nghiép
doanh thu |&n, DN vira va nhd, cho KENH PHAN PHOI
« Nhan sy c6 nghiép vay ca nhan. + Online: website, Ung
vu lau nam dung, mang x& hoi
« Cong nghé Céng nghé: Hé théng « Offline: Hon 1000 chi
« Mang luéi chi nhanh Q@ Livebank 24/7 nhanh bao gém
va thuong hiéu Livebank

« Cho vay va gUri tién
Kinh doanh vang,
chirng khoan, ngoai
té
« Chirng khoan (TPS)
- Ngan hang nha nuéc « Quénly rdiro
. Tép doan FPT
« Tap doan Doji
. Khac

« Canhan: Tang Iép lao
déng tré cé thu nhap
trung binh cao (nhan vién
van phong, chuyén vién)
DN nho: Chd doanh
nghiép tai khu vuc thanh
thi, thudng thudc linh vuc
thuong mai, dich vu
DN I&n: Cép v6n cho cac
du an mdi, hodc dé dau
tw nha xwdng nha may.
Linh vuc bat déng san
thudng chiém 6% - 8%
téng du ng cho vay

-~

NGUON DOANH THU CO CAU CHI PHI

« Thu nhap tir 1&i (NII) chiém 76,5% TOI trong nam 2023 . Chi phi hoat déng (chiém 41,3% TOI trong 2023): Luong nhan
« Thu nhap ngoai 1ai (Non-Il) chiém 23,5% TOI trong nam 2023 vién, chi phi van hanh, chi phi hanh chinh
> Thu tlr phi chiém 59,8% Non-II + Chi phi trich 1ap du phéng chiém 24,3% TOI in 2023
o Thu tir kinh doanh vang va ngoai héi chi€ém 20,5% Non-II . Chi phi vén: Tra lai cho cac ngudn huy déng tir khach hang, lién
o Thu tir hoat d6ng dau tu' chiém 22,5% Non-II ngan hang, gidy t& c6 gia (COF = 5,3% tai cudi 2023)
o Thu nhap khac

~

MO HINH KINH DOANH

Ngudn: VNDIRECT RESEARCH
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Tom tat KQKD: Chéat Iwong tai san va tang trwéng tin dung cai thién

Hinh 2: So sanh KQKD (ty déng trir khi cé lwu y khac)

sv quy % dw
(Bon vi: ty déng) Q2/24 Q2/23 %svck Ql/24 trwéce 6T24 6T23 % svck phéng Ghi chu
Ho'i thdp hon du phéng clia chung téi do NIM
trong Q2 th&p hon dy kién. Loi suét cho vay
Thu nhap i thuan (NII) 3.237 2.729 18,6% 3.427 -5,6% 6.664 5.466 21,9% 45,9% da giam 63 didm co ban so v&i quy trudc
xudng con khoang 9,5% trong Q2/24, mirc
thap nhét ké tir 2019

Thu nhap ngoai lai (non-Il) 999 1.188 -159% 1.258 -20,5% 2.257 2110 7,0% 50,2% Phu hgp wi dw phéng cla ching toi

Téngthu nhap HD (TOl)  4.236 3.917 8,1% 4.685 -9,6% 8.921 7.576 17,8%  46,9%

Chi phi HD 1383 1931 284% 1676 -175% 3050 3510 -12.8%  4a6% |or 0" o PIONgdotyIe CIR thaphon du

PTG CIY7 2 1257 2.853 1.987 43,6% 3.009 -52% 5863 4.067 44,2%  48,2%

(PPOP)
Thép hon dw phéng cta ching téi do ty 1& ng
Chi phi dy phong 949 368 157,8% 1.181 -19,6%  2.130 683 211,8% 45,4% x&u hinh thanh tlr ng nhém 2 clia quy trwdc
da thap hon dang ké so wi dw phéng
LNTT 1.904 1618 17,6% 1.829 4,1% 3.733 3.383 10,3% 50,0%
LN rong 1.523 1.293 17,7% 1.463 4,1% 2985 2706 10,3% 50,0% Phu hop Wi dw phdng cua chung téi

Nguén: TPB, VNDIRECT RESEARCH

Hinh 3: Cac chi tiéu tai chinh caa TPB theo quy

Q2/22 Q3/22 Q4/22 Q1/23  Q2/23  Q3/23  Q4/23  Q1/24  Q2/24

NI/TOI 66,4% 72,8% 759% 74,8% 69,7%  70,3%  89,9%  732% 764% _ o e
Non-II/TOl 33,6% 27,2% 241% 252%  30,3% 29,7% 10,1%  26,8% = 23,6% T Tm_—
NIM (hang nam) 42% 41%  40%  3,5%  35%  36%  3,9%  41%  40%  ——_ ———
CIR 385% 34,5%  44,9%  43,2%  49,3%  31,9% 41,5%  358%  32,6% — e
Ty |é chi phi tin dung 2,1% 1,4% 1,1% 0,8% 0,6% 1,1% 2,0% 2,4% 26% T -
Dw phong/PPOP 23,0% 13,3% 5,7% 15,1% 18,5% 45,1% 75,8% 39,2% 33,3% — ____-—-""_‘-""'— —
NPL 09% 09%  08%  1,4%  22%  30% 20% 22%  21% e T
LLR 161,5% 142,2% 135,0% 83,9% 60,9% 47,0% 63,7% 60,3% 66,0% — T ~—
Ty 18 cho vay trén von (LDR)  55,1% 56,1%  56,1% 57,4% 58,7% 59,8% 655% 643% 67,7% _ ___ _ —
Ty 1& CASA 181% 17,3% 18,0% 142% 164% 17,3% 22,7% 244% 221% o _____—
ROA (trwot 12 thang) 2,0% 21%  20%  20%  1,8%  17%  1,3%  1,3%  13% = _
ROE (trwot 12 thang) 22,1% 21,9% 21,5% 20,9%  19,8%  17,4%  13,7%  133%  14,0% I

Nguén: TPB, VNDIRECT RESEARCH

Tang trwéng tin dung va thu nhap tir phi rong ting gép phan vao ting
trwwdng thu nhap ttr hoat dong kinh doanh (TOI)

Trong Q2/24, thu nhap I4i thuan tang 18,6% svck (gidm 5,6% so v&i quy trwde)
nho tang trwdng tin dung cai thién va NIM m& réng so v&i nam trwede. Dw no tin
dung tang 3,8% so véi dau nam, tang téc tr mire tang trwdng am 3,0% so VO
dau nadm trong Q1/24. NIM quy dbi theo nam (NIM theo n&m) tang 44 diém co
ban svck (-16 diém co ban so v&i quy trwdc) dat 4,0% trong Q2/24. Chi phi vén
gidm 210 diém co ban svck da bu dap cho mirc gidm 163 diém co ban cda loi
suét tai s&n. TPBank tiép tuc gidm lai suét cho vay dé hd tro khach hang gap
kho khan va kich thich tang trwdng tin dung.

Mat khac, thu nhap ngoai 1ai gidm 15,9% svck nam trwdc (gidm 20,5% so voi
quy trwéc) do thu nhap tir giao dich ngoai hdi va giao dich chirng khoan gidm.
Nguorc lai, thu nhap tir phi rong tdng manh 22,3% svck (tang 32% so v&i quy
trwde). Nhin chung, téng thu nhap ting 8,1% svck nam trwdc, dat 4.236 ty dong.
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LN rong tang 4,1% so v&i quy trudc, va ROE trwot 12 thang tang thém 1 diém
% |&n 14,2% so v&i quy trwde, nhd sy két hop gitra viéc giam vén chi s& hiru
sau khi trd cb tirc bang tién mét va tang loi nhuan rong trong Q2/23. Chdng toi
ky vong ROE sé tiép tuc cai thién trong ntra cudi ndm 2024 tr mirc nén thap
trong nam 2023.

Chi phi dw phong tiang svck, nhwng chét Iwong tai san dwoc cai thién

Chi phi dw phong trong Q2/24 cao gap 2,5 1an svck, dat 949 ty déng. Tuy nhién,
chi phi nay gidm 19,6% so v&i quy trwdc sau khi NH da dw phong manh trong
Q1/24. Mét s6 khoan vay chwa qua han nhwng da dwoc dy phong trong 6T24,
chiém 66,7 ty ddng trong tbng dw no. Diéu nay cho thdy TPBank da chi déng
trich 1ap db6i v&i cac khoan vay chwa qua han, dac biét 1a trong phan khic cho
vay tiéu dung. Loi nhuén rong trong Q2/24 tang 17,8% svck (tang 4,1% so v&i
quy trwdce), dat 1.523 ty. Trong 6 thang dau ndm 2024, TPBank ghi nhan 2.985
ty déng loi nhuan rong, hoan thanh 50% dyw phéng clia chung t6i cho loi nhuan
rong nam 2024.

Tinh dén cudi Q2/24, ty 1& no x4u gidm 15 diém co ban svck va 17 diém co ban
so véi quy trwdc, xudng con 2,06%. Ty & ng nhém 2 trén tbng dw ng giam 89
diém co ban svck va 7 diém co ban so véi quy trwdc, xubng con 2,6%. Hon
nira, ty 1& x& Iy no xau (xéa no’) gidam xudng con 1,6% vao cubi Q2/24, so vdi
mrc 2,3% trong quy trwédc, cho thay chat lwong clia cac khoan vay da dwoc cai
thién.

Hinh 4: Phan tich cac chi sé tai chinh chi yéu cia TPB

Co céq tai sén sinh l&i (IEA): Cho vay khach hang cai thién, 100%
tang dau tw trai phieu tré lai °0% 39 o 20% 19% 18Y%
80%
e Trong Q2/24, tai san sinh lai cta TPBank tdng 2,3% so 70% ) 16% 17% 16%
v&i quy trwdc (so véi mirc gidm 0,4% trong Q1/24), nhoy 0% 18% 19%
cho vay KH tang 6,3% so v&i quy trudc (+20,5% svck). 0%
0
e Tuy ‘nhién, cé{ cho vay lién ngan hang va danh muc dau 40%
tu déu giam lan luot 2,3% va 2,2% so voi quy trudc, lam 30% 56% 579 62% 51% 63%
cham lai da tang trwdng cla tai san sinh lai (IEA). 0%
e Chu tric danh myc dau tw da co s thay dbi trong Q2/24, 10%
VvGi trai phieu doanh nghiép tang 32% so va&i quy trudc, 0%
trong khi trai phiéu t6 (‘Jhl:PC\ tin dung (CI) giam 16,9% so Q223 Q323 Q423 Q124 Q224
v&i quy trede. Day la lan dau tién ké tir Q1/22 duw no tréi o N
phiéu doanh nghiép tang so voi quy trudc. ®m Cho vay khach hang mCho vay lién NH
OTién giri NHNN ODanh muc dau tw
Co ciu cho vay va tang treéng: Hoi phuc dang ké nho day N )
manh cho vay SME va cho vay ca nhan 40% 160%
« P 30%
e Duwnochovay tang 6,3% so vi quy trwde (+20,5% svek),
nh& sy phuc hoi kinh t& manh mé, dac biét trong linh vuc 80%
cbng nghiép. 20%
e Cho vay cac doanh nghiép SME tang manh 10,1% so vGi o
quy trwdc (+26,7% svck), chiém 33,1% téng dw no. Cho 10% 0%
vay doanh nghiép I&n tang cham hon, tang 3,9% so voi
quy trwée va dong gop 16,8% vao danh muc cho vay. Cac 0%
Iinh vire chinh déng gop vao tang tredng dw ng bao gom
San xuat (+20,9% so véi quy trwée), Xay dwng (+6,4% so 10% 80%
P , . Y X a > s - . - ‘0 = (]
véi quy truoc), va Bat dong san (+5,7% so véi quy truoc). Q1/22 Q2/22 Q3/22 Q4/22 Q1723 Q2/23 Q323 Q4/23 Q1/24 Q2/24
e Té&ng trudng cho vay c& nhan chl yéu duoc thic ddy bai
cac khoan vay mua nha, tang 7,6% so v&i quy trwéc Tang trudng cho vay KH svek (cét trai)
(+44,0% so v&i cung ky nam ngoai). . . o
——Tang truedng TPDN svck (cot phai)



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

Co cau ngudn vén: Tang trwéng cho vay KH da thuc day
tang trwwdng quy mé nguon von huy dong

. Dén cubi Q2/24, huy dong vén ctia TPBank tang 1,2%
so0 v&i quy trwde (+4,5% svck), chu yéu tir tien gri khach
hang (+6,4% so v&i quy trudc; +1,9% svck).

. Huy dong tir gidy t& co gia cling tang 13,2% so véi quy
trwée (+140% svek), sau khi TPBank phat hanh khoang
3,500 ty dong trai phieu trong Q2/24.

. Ty lé LDR cGa TPBank wéc tinh dat 67,7% vao cudi
Q2/24. Ty & st dung vén ngén han cho vay trung dai
han van dwéi ngudng 30%, do dé ching toi nhan théy
ap lyc phai tang 1ai sudt huy dong déi voi ngan hang la
rat it.

. TPBank tich cwc mua lai tréi phiéu vao thang 7 va thang
8 véi gia tri khoang 2.100 ty, trong khi phat hanh hon
13.600 ty dong trai ph|eu maoi tir thang 7 den thang 10
nam 2024. Diéu nay gidp giam chi phi vén, Vi céc tréi
phleu mua lai c6 loi suat cao hon la 7,5% so véi loi suat
clia céc trai phiéu méi phat hanh 1a khoang 5,4%.

Dién bién NIM: Giam nhe do giam lgi suat cho vay

. NIM theo nam ctia TPBank gidm 16 diém co ban so v&i
quy trwdc (+44 diém co ban svck) xuéng con 3,97% vao
cudbi Q2/24. Trong Q2/24, loi suét tai san giam 27 diém
co ban so véi quy trudc (-139 diém co ban svck) sau
khi TPBank ha |&i suét cho vay dé kich thich téng trudng
tin dung va canh tranh v&i cac ngan hang khac. Tuy
nhién, chi phi vén (COF) giam 9 diém co ban so véi quy
trwéc (-184 diém co ban svck), gidm bot 4p luc 1én NIM.

. Ty 1& CASA giam 2,3 diém % so véi quy trwéc (+5,7%
svck), xudng con 22,1% trong Q2/24. V&i lgi thé cong
nghé, ching t6i ky vong TPBank sé thu hat thém khach
hang théng qua ngan hang s, t» do cai thién ty 1&
CASA.

Chét lwong tai san cho thay dau hién cai thién

° Trong Q2/24, ty & no xau (NPL) cia TPBank giam 17,2
diém co ban so v&i quy trwéce (-14,8 didm svek) xubng
con 2,06%. Ty lé ng nhém 2 giam 7,2 diém co ban so
véi quy tredc (-89,5 diém co ban svck).

. No x4u hinh thanh t&r cac khoan vay nhém 2 cua quy
trwec da giam trong Q2/24, cho thay sy cai thién cla ty
I& ng xAu c6 thé dén tir sy cai thién thuc té cda chat
lwgng khodn cho vay, thay vi chi thong qua viéc xéa ng.

. Chung toi ky vong ty 1& NPL sé gidm nhe trong 2H24 nho
sy cai thién thu nhap clia nguoi tiéu dung.
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Nguén: TPB, VNDIRECT RESEARCH
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Trién vong nam 2024-25: Phuc héi tir giai doan khé khan

Hinh 5: Thay déi dw phong (ty déng, trir khi c6 ghi chu khac)

Dw phéng cii Dw phéng mé&i Thay déi Nhan xét

2024 2025 2024 2025 2024 2025
Chung t6i d4 didu chinh dw bao téng trwéng tin dung giam
0,5 diém % xudng con 15,5%, phan &nh tang trwéng tin
dung cham hon trén toan hé théng trong thang 7 va thang 8.
Ngoai ra, chung t6i cling ha dw bao NIM cho nam 2024,
gidm 10 diém co ban do l4i suat cho vay giam manh hon
du kién nham kich thich tang trwéng tin dung.

Thu nhap lai thuan

(NI) 14.508 16.496 14.088 16.108 -2,9% -2,4%

Thu nhap ngoai 18i

4.501 4,788 4.506 4.750 0,1% -0,8%
(non-IIy
g)o”g thu nhap HO 19.009  21.285| 18594  20.858 -2,2% -2,0%
- Thép hon dy phéng trwéc dé do chung téi giam ty 16 CIR
_3.50 -3 49 .
Chi phi HD 6.854 7.672 6.612 7.411 3,5% 3,4% 0,5 didm % trong nam 2024 va 2025
LN trwéc dw phong
; 12.1 13.612 11.982 13.447 -1,4% -1,2%
(PPOP) 55 3.6 98 3 4% ,2%
S R Chung t6i gidm dw phoéng chi phi tin dung do gidm dw phong
-3.09 % - ;
Chi phi dw phong 4.687 5.068 4.546 5.087 3,0% 0,4% v& ngr xAu hinh thanh trong nam 2024
LNTT 7.468 8.545 7.436 8.359 -0,4% -2,2%
LN rong 5.974 6.836 5.948 6.687 -0,4% -2,2%

Nguén: TPB, VNDIRECT RESEARCH

Chung t6i giam dw phéng lgi nhuan nam 2024-25 cho TPB

Chung t6i da diéu chinh giam dbi véi dw bao loi nhuan nam 2024-2025 cla
TPBank. Chung t6i gidam nhe wéc tinh tang trwdng tin dung trong nam 2024-
2025 dé phan anh sw phuc héi cham hon trong phan khic cho vay ca nhan.
Chung t6i cling giam dw bao chi phi hoat dong, vi ty 1€ chi phi trén thu nhap
(CIR) gidm nhiéu hon dw kién. Piéu nay dwoc bu dap bdi gidm duw béo chi phi
trich 1ap dw phong, khi no xau hinh thanh tir cac khoan vay nhém 2 clia quy
trwéc thdp hon ky vong, cho thdy sy phuc hdi clia chéat lwong cac khoan vay
nhanh hon dy kién.

Tang trwéng tin dung trong nira cudi nam sé dwoc thiic day béi cho vay
doanh nghiép va cho vay mua nha

Chung téi ky vong tang trweédng tin dung clia TPBank sé dat 15,5% va 16,2%
trong ndm 2024-2025, cht yéu dwoc thuc day béi nhu ciu cho vay doanh nghiép
va cho vay mua nha ting cao trong nira cubi ndm 2024. Cho vay doanh nghiép
duoc ky vong sé tiép tuc mé rong, dic biét 1a t nhu cAu tai cp vén cla cac
nha phat trién bt dong san va hoat dong xuat khdu manh mé hon. Ngoai ra,
cho vay vao céc linh vic xay dwng va san xuét da ting trong Q2/24, nho sw
phuc héi ciia nganh céng nghiép trong 6 thang dau nam.
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WISDOM T

Hinh 6: Co’ cdu dw no cho vay ctia TPB theo nganh Hinh 7: Vay mua nha tiép tuc ting, trong khi cho vay tiéu dung thu hep
do kha nang tra ng yéu
100% 60,0%
80% 40,0%
0,
60% 20,0%
0,0%
40%
-20,0%
20%
-40,0%
0%
Q2/23 Q3/23 Q4/23 Q1124 Q2/24 -60,0%
B Cho vay cé nhan B San xuat OThuong mai Q2/23 Qa/23 Q4/23 Q1/24 Q2/24
OXay dung mBAt déng san W Kho bai, van tai Cho vay mua nha, svck Cho vay mua nha, sv quy trudc
ON68ng-lam-ngu nghiép @Khac ——Tiéu dung, svck ——Tiéu dung, sv quy trwdc
Nguén: FiinPro, VNDIRECT RESEARCH Ngudn: TPB, VNDIRECT RESEARCH
Chung téi ky vong phan khtic cho vay ca nhan sé dwoc thic day bdi cho vay
mua nha trong ntra cubi ndm 2024, do mang cho vay tiéu dung tai TPBank phuc
hdi cham hon dw kién. Nguyén nhan bao gém: 1) thi triedng bat déng san tai Ha
No6i dang phuc hdi nhanh hon so véi TP.HCM, diéu nay mang lai co hdi cho
TPBank khi 66,3% thu nhap I4i thun cta ngan hang dén tr thi treng mién
Béc; va 2) TPBank khoéng phai chiu &p lwc I&n vé viéc tang 1ai suat huy dong,
cho phép ngan hang gidm |4i sut cho vay dé thu hat khach hang ma khéng anh
hwéng dang k& dén NIM. Theo bao céo clia Bo Xay dwng vé thj truéng bat dong
san trong quy 2/2024, giao dich dat nén da ting 28% so v&i quy trudc va 86%
svck, trong khi giao dich can hé giam 28% so v&i quy trwdc (-13% svck).
Hinh 8: Lwong cén ho tiéu thu tai thi trwng Ha Néi cao hon nhiéu Hinh 9: Co’ cau thu nhap tir i theo khu viwe dia ly ctia TPB (Bon vi: ty
so véi thi trwéng Tp. H6 Chi Minh déng)
12.000 140% 7.000
10.000 120% 6.000
8.000 . 100% 5.000
80%
5.000 4.000
60%
3.000
4.000 0%
2.000 . 2.000
0 % 1.000
Q1/24 Q224 Q2723
0
B Lugng tiéu thy (cén) - Ha Noi Lwong tiéu thy (cén) - HCM 6T23 6T24
+ Ty I& hép thy - Ha N&i (cét phai) Ty 1& hép thy - HCM (cét phai) mMién B4 ®MiénTrung  ® Mién Nam
Ngubdn: FiinPro, VNDIRECT RESEARCH Ngudn: TPB, VNDIRECT RESEARCH

Pa mé réng cua NIM chirng lai trong nira cudi nam dé kich thich ting
trwwéng tin dung

Chung téi tin rang TPB sé tiép tuc chinh sach ha lai suat cho vay dé hé tro khach
hang trong nam 2024. Mac du vay, chung téi ky vong NIM clia ngan hang sé cai
thién so v&i nam trudc, dat 4,1% tai cubi ndm 2024, nhé vao chi phi vén (COF)
gidm do 1ai suét huy dong gidm va ty Ié CASA tang.
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Tinh dén cubi Q2/24, ty 1& CASA ctia TPB da leo lén vi tri th(r ndm tir vj tri the
bay trong quy trudc (dwa trén di liéu tlr 25 ngan hang niém yét Ién nhéat). Chang
ti ky vong ty 1& CASA sé tiép tuc cai thién trong ndm 2024-2025, nhd vao dong
tién tir khach hang doanh nghiép va SME, nhirtng khach hang dwoc hwéng loi
tir sw tién loi clia nén tang Livebank cia TPB.

Hinh 10: Ty lé LDR ctia TPB thap hon so véi cac NH khac, giam ap Hinh 11: Ty 1& CASA giam nhe nhwng van cao hon dang ké so v&i cac
Iwc tang lai suat huy dong dé thu hat tién glri trong nira cudi ndm quy trwéc
100% 26%
90% 24%
80% - -
70% o8% ’ 22%
60% 20% ’
50% 18%
40% 16%
30% i
20% ’
10% 12%
0% 10%
OO0 NONONO0ONO0NO0ONO00DONOO0oO0m0
V>RQLJOLS>LLONIOLEBOrEFuOL R AR R U U g R LR I S IR R L
vy 56 NS A I U U U U U R VIR I U
225<PSRECES2ohaRInzIonYS3 R A e
Ngudn: FiinPro, Bao céo cong ty, VNDIRECT RESEARCH Ngudn: B&o céo cong ty, VNDIRECT RESEARCH
N6 Iwc cai thién chat lwong tai san sé mang lai két qua
Chung t6i tin rang tbc d6 hinh thanh no x4u va ty 1é no xau (NPL) da dat dinh
vao nta dau nam 2023 va sé& gidm dan trong phan con lai cia ndm 2024.
TPBank dw kién sé tiép tuc tdng cuong viéc x6a no trong subt nam, cé thé nang
ty 1& xéa no 1én 2,0% trong ndm 2024, mirc cao nhét trong 5 ndm qua. Do dé,
chung t6éi da gidm dw bao chi phi tin dung cho nam tai chinh 2024-2025, phan
anh quan diém clia ching t6i vé sw cai thién cta ty 1& no xau.
Hinh 12: Ty 1é ng’ nhém 2 giam trong khi ty 1& ng’ x4u ting trong Hinh 13: Dw phéng ty & ng’ xau theo quy
Q1/24
8%
3.5%
7% 3,0%
3,0%

6%

5%

4%

3%

2%

1%

25% 2 2%
2,0%
2,0%
0,

150% 4%

1.0%

05%

0,0%

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

0%
Q4/22  Q1/23 Q2/23 Q323 Q4/23 Q1/24 Q224

BTy & no xau (%) BTy |é ng nhém 2

Ngudn: TPB, VNDIRECT RESEARCH Ngudn: TPB, VNDIRECT RESEARCH
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Dinh gia: Duy tri danh gia KHA QUAN vé&i gia muc tiéu cao hon 1a 21.000 dong

Chung téi giam phan bu rii ro vén chl s& hivu tir 9,0% xubng 7,79% sau khi
cap nhat sé liéu phan bu rii ro cha cac qudc gia vao thang 7/2024 tw
Damodaran. Chung t6i cling cap nhat 1ai sut phi rdi ro theo 1ai suat trai phiéu
Chinh pha ky han 10 ndm. ROE tai ndm cubi ctia ching t6i bang ROE trung
binh 10 nam t&» nam 2013-23. Chung t6i két hop phwong phép dinh gia P/B va
phwong phap thu nhap thang dw véi ty trong bang nhau dé dwa ra mirc gia muc
tiéu 14 21.000 ddng cho TPB. Vé phuong phap hé sb so sanh, chiing téi st dung
P/B muc tiéu Ia 1,3x ciling véi gia tri s& sach binh quan ndm 2024-25 |a 15.936
ty dong.

Chung toi tdng gia muc tiéu do chi phi vén chii s& hivu gidm va chuyén mé hinh
dw phoéng sang nam 2025. Yéu tb thic day tiém ndng tang gia muc tiéu cta
chuang t6i 1a chi phi tin dung thdp hon dy kién. Rai ro gidm gia la: 1) no x4u cao
hon duw kién; va 2) tang trwdng tin dung thap hon dy kién.

Hinh 14: Binh gia tir phwong phap thu nhap thang dw, dwa trén wéc tinh ctua chiing téi

Gia dinh chinh 2024 2025 2026 2027 2028 Nam cudi
Lai suét phi rdi ro 2,6% 2,6% 2,6% 2,6% 2,6% 2,6%
Phéan bu rai ro 7,8% 7,8% 7,8% 7,8% 7,8% 7,8%
Beta 1,2 1,2 1,2 1,2 1,2 1,2
ROE (%) 16,7% 16,7% 17,6% 16,4% 16,0% 15,5%
Chi phi von chil s& hivu 12,1% 12,1% 12,1% 12,1% 12,1% 12,1%
Tang trwdng dai han 3,0%
(ty déng)

Vén chi s& hivu 32.743 38.572 45.622 54.412 61.235 69.002
Thu nhap thang dw 2.001 2.401 3.289 2.905 3.027 26.243
Hé s6 chiét khéu 0,9 0,8 0,7 0,6 0,6 0,6
(?L'f tri hién tai cta thu nhap thang 1785 1912 2338 1.842 1.713 14.854
Gié tri s6 sach dau ky 32.743

Gia tri hvlen tai ctia thu nhap thang 9501

dw (5 nam)

Gia ’(r1~ hién tf' cla thu nhap thang 14.854

dw (n@m cudi)

Gia tri vbn chu s& hiru 57.187

Sgﬁlu’qng ¢ phieu dang lwu hanh 2642

(triéu cp)

Gia tri 1 ¢ phiéu (d/cp) 21.648

Nguédn: VNDIRECT RESEARCH

Hinh 15: Gia muc tiéu, dwa trén wéc tinh ctua chiing toi
Gia tri hop ly (VND/co DPéng goép (VND/cod

Phwong phap Ty trong

phiéu) phiéu)
Thu nhap thing dw (P/B 1,3x) 50% 21.648 10.824
Hé sb P/B (1,3 1an cho BVPS nam o
2024-25) 50% 20.398 10.199
Gia muc tiéu (d/cp) 21.023
Gia muc tiéu (d/cp, lam tron) 21.000

Ngudn: VNDIRECT RESEARCH
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Hinh 16: Phan tich dé nhay cia ROE tai nam cui va chi phi vén chi s& hiru

ROE
13,5% 14,5% 15,5% 16,5% 17,5%
S 11,1% 22.290 22.290 22.290 22.290 22.290
>
= 11,6% 21.619 21.619 21.619 21.619 21.619
[}
= 12,1% 21.023 21.023 21.023 21.023 21.023
(&)
12,6% 20.489 20.489 20.489 20.489 20.489
13,5% 19.657 19.657 19.657 19.657 19.657
Nguén: VNDIRECT RESEARCH
Hinh 17: So sénh gitra cac ngan hang Viét Nam (gia ngay 15/10/2024)
Tang
trwong
Tiém EPS
Ma nang tang kép 3
Ngéan hang Bloomberg gia (%) Vén héa NIM NPL (%) P/B (x) P/E (x) nam ROA (%) ROE (%)
triéu USD 12T 2024 Hiéntai 2024 Hiéntai 2024 12T 2024 % 12T 2024 12T 2024
Vietcombank VCB VN 22,7%  20.674 3,1% 30% 12%  0,9% 2,8 25 154 14,6 13,8% 1,8% 1,8%  20,0%  18,9%
VietinBank CTG VN 11,8%  7.716 3,0% 29% 13%  1,4% 1,4 1,3 9,5 10,0 20,5% 1,0% 1,0% 16,0%  16,2%
BID VN 17,1%  11.288 2,6% 23% 15%  1,5% 2,2 20 123 13,1 29,1% 1,0% 1,0% 19,1%  18,8%
NP LR T VPB VN 19,8%  6.371 5,8% 57% 48%  4,9% 1,2 1,1 132 10,7 40,5% 1,4% 1,7% 9,8%  10,8%
Thinh Vwong
Techcombank TCB VN 11,6%  6.834 3,9% 41%  11%  0,9% 1,2 1,2 7,9 74 250% 2,6% 25% 16,6%  16,0%
NHTMCP Quan ddi MBB VN 23,6%  5.393 4,6% 47% 25%  1,5% 1,3 1,2 6,2 6,6 9,3% 24% 22% 234% 21,2%
NHTMCP A Chau ACB VN 155%  4.575 3,9% 39% 15% 1,2% 15 1,4 6,9 6,8 12,2% 2,3% 22%  239%  21,8%
NHTMCP HDBank HDB VN 9,2%  3.136 5,6% 51% 22%  1,8% 15 1,4 6,4 6,3 16,4% 2,2% 1,9%  27,0%  24,6%
\N/IFE:TMCP Quoc t& VIB VN 359%  2.302 4,2% 42%  3.6%  3,3% 15 11 75 51 199% 1,9% 22% 214%  234%
NHTMCP Loc Phat LPBVN  -20,0%  3.268 3,1% 33% 14% 1,1% 2,1 1,9 9,6 97 7,8% 21% 20% 261% 21,8%
NHTMCP Sai Gon STB VN 233%  2.553 3,6% 41%  23%  3,0% 13 1,1 7.8 58 292% 1,2% 15% 18,0%  21,3%
Thwong Tin
gé"‘:;"'cp FUREHE OCB VN 63% 1251 2,8% 33%  29% 25% 10 10 106 86 143% 13% 14%  102%  12,0%
Trung Binh 3,9% 39% 22%  2,0% 1,6 1,4 9,5 86 195% 1,7% 18%  189%  187%
NHTMCP Tién ) ) . ) ) ) ) ) . .
Phong TPB VN 20,7%  1.850 4,3% 41%  22%  1,9% 1,3 1,2 9,7 74 110% 13% 1,6% 142%  16,7%
Ngudn: Bloomberg, VNDIRECT RESEARCH
Hinh 18: Hé sé P/B cua TPB so vé&i div liéu qua khy Hinh 19: Hé s6 P/B cua TPB so v&i trung binh nganh
2,5 3.0
23
2,5
21
19 H l F 20
17 [] .
1,5 vv 15
13
1,0
1.1
08 M 05
0,7 e e e e e e
0,5 0,0
& O N Iy N 3 33 e b
09/2019 09/2020 09/2021 09/2022 09/2023 09!2})24 g 09\ r5 059, gy {159’ ,,J\'f’% \’19{]’ A}\@m ; 0@9 r-,, 059, %\@w . {159, q\"ﬁ’q’
P/B TB 5 nam +2 dé léch chuén S < < & < S S < < S
+1 dé léch chuan -1d6léch chudn = ===-2dd l&ch chudn Ngéanh —TPB
D liéu tinh dén ngay 15/10/2024 D lidu tinh dén ngay 15/10/2024
Nguén: Bloomberg, VNDIRECT RESEARCH Nguén: Bloomberg, VNDIRECT RESEARCH
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17/10/2024
Két qua kinh doanh
Két qua kinh doanh
(ty déng) 2019 2020 2021 2022 2023 2024 2025
Thu nh4p 13i thun 5.633 7.619 9.946 11.387 12.425 14.088 16.814
Thu nhap ngoai li 2.836 2.750 3.571 4.231 3.809 4.506 4.750
Téng thu nhap hoat dong 8.469 10.369 13.517 15.617 16.234 18.594 21.564
Chi phi hoat déng 3.303 4197 4.571 5.945 6.699 6.612 7.663
LN trwdre trich 1ap 5.166 6.172 8.947 9.672 9.535 11.982 13.901
Chi phi trich lap dy phong 1.298 1.783 2.908 1.844 3.946 4.546 5.087
Loi nhuan tredc thué 3.868 4.389 6.038 7.828 5.589 7.436 8.813
Lei nhuan sau thué 3.094 3.510 4.830 6.262 4.463 5.948 7.051
Bang can doi ke toan
Bang can dbi két toan
(ty déng) 2019 2020 2021 2022 2023 2024 2025
Tién mat va tién glri tai NHNN 9.415 11.323 20.593 14.415 11.551 10.847 11.417
Cho vay lién ngan hang 21.024 12.698 48.753 53.365 52.352 57.388 59.718
Chirng khoan - téng cong 26.075 48.095 62.405 74.377 65.336 58.375 60.745
Cho vay khach hang 94.435 118.085 139.463 159.160 202.586 234.420 274.058
Cho vay khach hang (gép) 95.644 119.991 141.228 160.993 205.262 237.550 277.695
Trich I&p dy phong (1.208) (1.9086) (1.765) (1.833) (2.676) (3.130) (3.637)
Tai san cb dinh 571 709 789 1.205 1.059 1.134 1.275
Tai san khac 12.918 15.405 20.825 26.111 23.758 24.748 27.809
Téng tai san 164.439 206.315 292,827 328.634 356.641 386.912 435.022
Cac khoan ng phai tra cho
Chinh phi va-N'ID—|NN 828 698 564 433 338 1.744 531
Tién gtri lién ngan hang 40.214 40.880 87.016 73.496 83.966 82.570 92.034
Tién gri khach hang 92.439 115.904 139.562 194.960 208.262 222.421 251.552
Gidy t& co gia 14.426 27.439 35.405 20.430 24.216 36.013 43.774
Cac khoan ng khac 3.456 4.650 4.293 7.076 7.112 5.591 1.509
Téng no 151.364 189.570 266.840 296.395 323.894 348.340 389.400
Vén diéu 1& 8.566 10.717 15.818 15.818 22.016 26.416 26.416
Quy cda TCTD 576 862 1.389 2113 3.052 3.722 3.722
Lgi nhuan gilr lai 4.616 6.023 6.220 11.747 7.674 8.433 15.484
Loi ich ¢ dong thiéu sé - - - - - - -
Téng VCSH 13.075 16.744 25.987 32.239 32.743 38.572 45.622
Téng no va VCSH 164.439 206.315 292.827 328.634 356.637 386.912 435.022

11
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Cac chi sd chinh

Gi4 tri cd phiéu

Hé s6 P/B

Ty suét cd tire

Ty 1& chi tra cé tic
L4i co ban/cp (dbng)

Céc chi sb tang trwéng svck
Tin dung

Tién glri khach hang

Thu nhap Iai thuan

Thu nhap ngoai i

Tong thu nhap hoat déng

LN sau thué

Céac chi sb loi nhuan

NIM

Chi phifThu nhap HBKD (CIR)
LN trwéc trich 1ap / Thu nhap
HBPKD

Loi nhuan sau thué / Thu
nhap HBKD

ROA (12 thang)

ROE (12 thang)

Chét lwong tai san

Ty 1& ng nhém 2

N¢ nhém 2 hinh thanh svck
Ty 1& no xéu

Neo' x4au hinh thanh swck

Ty 1& x(r ly no xAu (write-off)
Ty |é bao phd ng x4u (LLR)
Ty 1& thanh khoan va kha

nang thanh toan
LDR

—= Ty I& don bay

VCSH/Téng tai san

2,1
0%
OD/D

1.676

22,1%
20,6%
28,7%
127,1%
50,5%
71,4%

4,1%
39,0%

61,0%

36,5%
2,1%
26,1%

2,0%
-31,2%
1,3%
4,8%

0,7%

97.8%

65,0%

8,0%

2020

1,65
0%
25%
1.878

30,7%
25,2%
35,2%
-3,0%
22,4%
13,5%

4,4%
40,5%

59,5%

33,9%
1,9%
23,5%

1,4%
-190,7%
1,2%
4,8%

1,0%

134,2%

65,2%

8,1%

1,28
0%
44%
1.826

21,8%
40,8%
30,5%
29,9%
30,4%
37.6%

4,3%
33,8%

66.2%

35,7%
1,9%
22,6%

1,5%
-248,5%
0.8%
11,6%

2,2%

152,6%

54,1%

8,9%

2022

1,20
0%
0%

2.368

14,3%
11,1%
14,5%
18,5%
15,5%
29,6%

4,0%
38,1%

61,9%

40,1%
2,0%
21,5%

1,9%
123,5%
0.8%
9,1%

1,2%

135,0%

56,2%

9,8%

2023

1,18

14%

39%
1.688

19,1%
9,3%
9,1%

-10,0%
3,9%
-28,7%

3,9%
41,3%

58,7%

27,5%
1,3%
13,7%

2,8%
163,5%
2,0%
12,4%

1,7%

63,7%

65,4%

9,2%

2024

1,20
3%
20%
2.456

15,5%

7,5%
13,4%
18,3%
14,5%
33,3%

4,1%
35,6%

64,4%

32,0%
1,6%
16,7%

2,5%
93,5%
1,9%
11,7%

1,9%

70,1%

70,3%

10,0%

2025

1,01
0%
0%

2.669

16,2%
11,8%
19,3%

5,4%
16,0%
18,5%

4,4%
35,5%

64,5%

32,7%
1,7%
16,3%

2,4%
314,9%
1,7%
10,6%

1,8%

76,1%

72,4%

10,5%
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B4o cao nay dwoc viét va phat hanh bdi Khdi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gbm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cdo nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé théng tin trong bao céo nay, xem xét cadc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé phiéu  Binh nghfa:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh 1&i ctia ¢ phiéu n&m trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh |&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 161 dy kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gilra gia muc tiéu va gia thj treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh Binh ngha:

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trudng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co' s& vén héa thj trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

V6 Minh Chién — Trwéng phong

Email: chien.vominh@vndirect.com.vn

Tran Kim Phwong — Chuyén vién phan tich
Email: phuong.trankim@vndirect.com.vn

Coéng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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