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Gia muc tiéu
e 417,300
Gié hién tai
(14/07/25, VND) 14,800
Loinhuan kyvong 17%
LNTT (25F, ty dong) 8,622
LNTT dong thuan (25F, ty dong) N/A
Tang trudng EPS (25F, %) 33
Tang trudng EPS clia Index
(25F, %) N/A
P/E (25F, x) 56
P/E Index (x) 136
VN-Index 1,463
V6n héa (ty dong) 38,138
SLCP BLH (triéu c6 phiéu) 2,641
Ty 1é CP turdo chuyén 88
nhuong (%)
Ty & s& hitu NDTNN (%) 2303
Beta (12T) 0.93
Thép nhat 52 tuan (d6ng) 10,900
Cao nhét 52 tuan (dong) 16,700
(%) 1T 6T 12T
Tuyét doi 125 6.6 0.7
Tuong doi 19 -25.0 -14.3
(%) VN-Index TPB VN
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TPB+ Ngan hang

Ngan hang TMCP Tién Phong
Quay lai quy dao tang trudng

Loi nhudn tang trwdng nho giam chi phi trich 1ap trong Q1/25

Trong quy 1/2025, TPBank ghi nhan téng thu nhap hoat déng (TOI) dat 4.482 ty dong,
gidm 4,3% svck. Thu nhap 13i thuan (NII) gidm 1,3% khi bién 1&i rong (NIM) thu hep
xudng con 4,4% (-0,8%p svck), mac du tin dung tang trudng 3,9% tir dau ndm. & mang
thu ngoai 13i, thu nhap phi (NFI) ting manh 27,2% svck 1én 910 ty, dan dat béi thu phi
khac dat 642 ty (+93,4% svck). Tuy nhién, thu nhap ngoai lai (NOI) gidm sau tir 543 ty
con 189 ty (-65% svck), chl yéu do 16 tir kinh doanh vang va ngoai té (-17 ty, -120%
svck) va thu tir chirng khoan dau tu gidm con 102 ty (-79% svck). Ngan hang da cha
dodng gidm chi phi du phong 59% xu6ng con 490 ty, gilip Igi nhudn trudc thué (LNTT)
dat 2.109 ty dong, tang 15,3% svck - hoan thanh khoang 23% ké& hoach nam 2025.

Chiing t6i ky vong NIM sé tang 13dcb cho nam 2025

NIM (12T gan nhat) trong Q1/25 gidm so véi Q1/2024 (4,4% vs 5,2%). Sy suy giam
phan &nh mrc lgi suat gidm trong cac quy gan day trong khi chi phi vén tang nhe.
Cho cd nam 2025, chiing toi du bao NIM sé cai thién, udc dat 3.67% (sv NIM 2024:
3,54%; +13dcb), nhd mang tin dung ban Ié va BDS hoi phuc véi lgi sudt cao hon sé
gilip bu dap tac ddng ngugc tlr mat bang chi phi huy déng cao hon trong ném 2025.

Ch3t lugng tai san van 13 di€ém nghén can chay

Tinh dén cudi Q1/25, ty 1é ng xau (NPL) cla TPB tang 4dch svck va 76dcb sv quy trude,
Ién 2,27% - tiém can muc cao nhat ké sau dai dich tai Q3/23 (2,29%) va hién c6 phan
léch pha so véi trung binh cia nganh. Ty 1é ng xau ma réng cling tang manh 1én
4,48% (+119dcb sv Q4/24, -44dcb svck). Ching t6i ky vong NPL clia TPB sé ha nhiét
dan xudng 1,8% két nam 2025 (+28dcb svck) dua trén ky vong vi mé én dinh hon
trong nlfa sau 2025 cai thién (NPL da tao dinh cudi Q1/25).

Khéi diém véi khuy&n nghi MUA va gia muc tiéu 17,300 VND/cp

Chung toi dua ra khuyén nghi lan dau - MUA - d6i véi c6 phi€u TPB véi gida muc tiéu
17.300 VND/cp, tuong duang mdc P/B du phdong (2025) dat 1,25x, trén co s& ROE du
phéng trung binh khoang 17-18% trong giai doan 2025-2026. & mrc gi hién tai, TPB
dang giao dich quanh 0,94x P/B, chiét khau khoang 15-20% so vd&i trung binh nhém
ngan hang tu nhan (P/B 1,25x). Trong khi d6, TPB hién van duy tri nhiéu lgi thé canh
tranh nhu hé sinh thai ngan hang sé toan dién, kha nang huy déng CASA. TPBank da
hoan tat chi tra c6 tdc nam 2025, gdm 10% tién mat (da thanh toan ngay 23/5) va 5% c6
phiéu thudng; twong (ing mrc ty sudt cé tirc hon 7%.

(31/12) 2023 2024 2025F 2026F 2027F
Thu nhép & thuan (ty dong) 12,428 12,906 15,663 18,116 20,618
Thu nhép phi (ty dng) 2,279 3,364 3,623 3,873 4313
Thu nhép khéc (ty déng) 1,530 1,768 1,437 1,816 1,901
LNTT (ty dong) 5,589 7,600 8,622 10,385 12,193
Loi nhudn sau thué (ty dong) 4,464 6,074 6,898 8,308 9,754
EPS (VND) 2,028 2,299 2,374 2,599 2,774
ROE (%) 137 173 17.0 17.6 17.8
P/E(x) 6.6 5.8 5.6 5.1 438
P/B(x) 0.9 0.9 0.9 0.8 0.8
GTSS (VND) 14,872 14,231 15,027 15818 16,743

Luu y: “LNST” [a lgi nhuén sau thué thudc vé ¢8 dong cdng ty me.
Ngudn: D& liéu cdng ty, Phong Phan tich CTCK Mirae Asset Viét Nam

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Gia muc tiéu: 17,3004/ c6 phi€u (LNKV: 17%)

Phuong phap dinh gia
. PP P/B

. PP thu nhap thang du

Gia muc tiéu
Gia hién tai
LN ky vong

2025

Gid muc tiéu Ty trong Gia trj trung binh
17,643 50% 8,821
16,800 50% 8,400

100% 17,300
14,800
17%

ROE bén virng 17% GTSS dau ky/c6 phi€u (2025F) 14,231
Téc do tang trudng dai han 2.5% Téng gi4 tri hién tai ctia cac khoadn thu nhap thiang 414
du
Chi phi vén chii s& hiru 14.1% Téc d6 tang trudng dai han 2.5%
Lai suat phi rdi ro 4% Gia trj cudi ky 2,586
ty
Beta 1.05 Hé s6 chiét khau cho gia tri cudi ky 0.82
Phan bu rdi ro thj trudng 9.6% Gi4 tri hién tai ctia chudi chu ky 2,127 ty
P/B hop ly (Ian) 1.25 Gia tri hgp ly clia ¢6 phiéu qua phuong phap RI 16,800
Hinh 1. P/B cia TPB Hinh 2. Pinh gia P/B nganh trong 5 nam gan nhat
2.9 5.0
2.4 » +23D 40
*
Lo hﬂ \ +15D 3.0
W r k AVG 20 *
* & * * * . <
Al R
0.9 & W -2SD 0.0
MBB TCB VPB HDB VCB BID ACB STB TPB
0.4
Jul-20 Jul-21 Jul-22 Jul-23 Jul-24 Jul-25 hién tai + Trung binh 5YR
Ngubdn: Bloomberg, CTCK Mirae Asset Viét Nam Ngudn: Bloomberg, CTCK Mirae Asset Viét Nam
. . Tang trudng Tang trudng
Ticker P/E i P/B 28 ROE % ROA %
cke /E basic / LNTT tai san 2562 efaGE
2024  2025F 2024 2025F 2024 2025F 2024 2025F 2024 2025F 2024  2025F
TPB 5.81 5.3 0.94 0.9 36.0% 19% 17.2% 124% 173% 17.8% 1.57% 1.6%
BID 11.20 12.06 1.76 1.84 15.9% 3.9% 20.0% 10.9% 19.5% 16.4% 0.99% 0.88%
CTG 1012 7.13 1.53 1.19 27.1% 16.4% 17.4% 11.8% 18.6% 18.2% 1.15% 1.17%
HDB 5.98 5.37 1.40 1.08 28.5% 21.4% 15.8% 19.2% 25.8% 24.3% 1.96% 2.05%
MBB 6.59 5.9 1.23 1.1 9.6% 9.4% 19.5% 249% 221% 20% 2.18% 2.0%
STB 9.85 7.1 1.60 1.3 32.6% 24.3% 10.9% 15.8% 20.0% 20.5% 1.42% 1.55%
TCB 11.20 8.68 1.65 1.33 20.3% 17.1% 15.2% 153% 15.6% 16.1% 2.35% 2.40%
VCB 10.13  16.23 1.61 2.10 2.4% 7.3% 13.4% 109% 18.7% 17.1% 1.72% 1.65%
VPB 9.23 6.60 1.03 0.85 85.2% 31.2% 13% 209% 11.4% 13.1% 1.81% 2.0%
VIB 7.6 6.53 1.29 1.10 -15.9% 17% 20.3 17.6% 18.1% 18.3% 1.6% 1.57%
Trung vi 76 65 13 110 285%  19.0%  158%  17.6% 18.1% 183%  1.8% 2%
(NH tw nhan)
Trung vi 9.54 6.85 1.47 1.15 24% 17% 16% 17% 19% 18% 2% 2%

Ngudn: FiinPro, CTCK Mirae Asset Viét Nam du phong
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KQKD quy 1/2025: thu nhap phi khdi sac,

thu nhap lai di ngang

Thu nhap khac chua khéi sac

Dw
Chi sé chinh Q1/25 Q1/24 Svck 2024 2023 Svck phéng Svck Xu huéng
2025
. TPBank ghi nhan thu nhap
13i thuan Q1/25 gan nhu di
ngang (+1.3% svck).
A rx: " . Mé&c du TTTD tang 5,7%
- 0 0y 0y N
Thu nhap lai thuan 3,384 3,427 v-1.3% 12,906 12,425 A3.8% 15,563 21.4% trong Q1/25, NIM giam kha
nhiéu. K&t qua quy chua
theo kip ké hoach tang
trudng cd nam (+13,1%).
Th hap tir phi (NFI 1 71 27.2% ,364 2,27 47.6% ,62 7.7% Lo
u nhap tir phi (NFI) 910 5 A 6 3,36 9 A47.6% 3,623 b . Doanh thu phi ting 24,2%
. Thanh toan 227 261 -13% 989 840 18% trong khi chi phi chi tang
s 14,6% giup thu nhap rong
0 -7
. Paily (1.6) (1.1) 43% (154) (166) 7% tang 27,2%.
. Bao hiém 43 123 -65% 368 377 -2% . Kénh bdo hiém van chua
héi ph U 202
«  Dichvukhic 642 332 93% 2160 1229  76% 6f phuc tir 2023
Thu nhap khéac (NOI) 189 543 v-65% 1,310 1,530 40.2% 1,437 -0.2% . Cdu phan thu nhap ngoai I4i
bién déng manh, trong dé
. KX (173) 832  -121% 319 779 -59% FX va dau tu chiing khoan
e PAUtUCK 1021 4752 -79% 1,095 856 28% giam sau kéo tdng NOI sut
65%. Pay la tin hiéu can theo
o Hoatddng khac 1047 (164) nfa 354 (105)  -437% dai vi ¢6 thé anh hudng téi
lgi nhudn nam 2025
TOI 4482 4685  v-43% 18038 16237 a11% 19,675  149% °  1OL du 1tdng 4.5% svck,
dy phéng cd nam +9.1%
LNST 1,687 1,463 A153% 6,074 4,464 A36% 6,898 13.6%
Hinh 3. KQKD theo quy Hinh 4. KQKD hang nam
10,000 o
, 20,000 - =
7,500 - — = T 15,000 - -
B B = T -
5,000 10,000 [}
“ aanninnd mEEN
0 -
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 2020 2021 2022 2023 2024 2025F
B Chi phi hoat déng Chi phi du phong Thu nhap lai thuan B Chi phi hoat ddng Chi phi du phong Thu nhap lai

Thu nhap phi W Thu nhap khac

Ngudn: TPB, CTCK Mirae Asset Viét Nam

Hinh 5. Co’ cau thu nhap thuan phi (NFI)

877

Thu nhap phi W Thu nhap khac

Nguon: TPB, CTCK Mirae Asset Viét Nam

Hinh 6. Co cau thu nhap thuan khac (NOI)

= 368 I
955 377 . H 105 102
373 410 379
-2
2021 2022 2023 2024 'IQZS
2021 2022 2023 2024 1Q25
B L3i/(16) thuan tir hoat dong khac
Thanh toan & ngudn vén Bao lanh & dai ly m L3i/(18) thuan tir mua ban ching khoan dau tu
W B3o hiém | Mai gidi L&i/(16) thuan tir mua ban chirng khoan kinh doanh
Khac Li/(18) thuan tir hoat dong kinh doanh ngoai héi va vang

Ngudn: TPB, CTCK Mirae Asset Viét Nam

Nguodn: TPB, CTCK Mirae Asset Viét Nam
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Tang trudng tin dung & tién guri

Tin dung kh&i sac nho kinh té héi phuc; huy ddng chiu ap luc

Chi sé chinh Q1/25 Q1/24 Svck 2024 2023 Du phéng 2025 Binh luén
Tang trwdng tin dung (sv. dau ky)  3.9% -3.3% A+7.2%p  20% 19.1% 17.6% Tang trudng tin dung vugt xa huy
dong (+3.9% vs -4.0%), mic LDR
Tang trudng tién giri (sv. dau ky)  -4.0%  -8.4% v-4.4%p 16.6%  6.8% 15.4% ting manh dat 78. Tuy nhién NIM
lai gidm tir 5.0% xudng 4.5%, béo
. ) hiéu chat lugng tai san suy gidam va
Bién NIM (12T gan nhat) 4.4% 5.2% v-0.8%p 3.54%  3.40% 3.67% cac khoan vay khéng tao thu nhap
13i hoac sinh 13i thap
Tang trudng TPDN (sv. dau ky) -193%  -23% -15% -44% 5% V@ co cdu tin dung Q1/25:
) § . TPB tiép tuc thu hep danh muc
Tang trwdng cho vay (sv. dau ky) 4.9% -2.2% 22% 27.5% 18.1% TPDN, phan anh 18 trinh kiém soat
7.5% . . . rdi ro.
o Chovay KHDN sv.2024 33% 46.5% 24% . Cho vay KHDN tang manh, dan d&t
h 4 nha 2.1% . . . b&i cac nganh c6 trién vong phuc
© Cho vay ca nhan $v.2024 13% 15.5% 12% hoi cao nhu san xuat (+20% svck),
xay dung (+65%), van tai (+58%),
va KD bat dong san (+44%).
. Tin dung cé nhan tdng cham véi
Ty I& CASA 21.8%  227%  v-09%p  222%  22.4% 22.5% chi 2.1%.
Ty & CASA gidm nhe con 21.8%, du bao
phuc hdi Ién 22.5% trong 2025
Hinh 7. Dv ng cho vay tang trd lai trong Q1/25 Hinh 8. NIM suy giam trong vai quy gan day
N o o 78% o o
579 59% 599 65%  64% 67% 69% 67% 5% 1.6%
1.4%
4%
31.8% 27.4% 1919, 16.0% 16.6% 222% 1.2%
: 6.8% o
510 0% 39 1.0%
0.8%
@ = 5 8 Q S N ™ N 2% 0.6%
™~ - (o)} ~N o] < ™~ o™ <
R E 2 2 g8 2 3 g &@© 0%
- — — ~ ~ ~ ~ ~ ~ 1%
0.2%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 0% 0.0%
DU ng 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25
Tang trudng cho vay svck
o= T 12 cho vay-huy dong (LDR) YOA COF e NIM (Quarterly - RHS)
Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguon: TPB, CTCK Mirae Asset Viét Nam
Hinh 9. Ty trong kinh doanh BDS va san xuat gia tan . A o
N y treng 9 9 Hinh 10. CASA dao dong trong bién hep
tr 2024
6.8% 6.9% 7.1% (ty)
90% 60,000 30%
70% 15.0% 11 % e 1 50,000 25%
1% y . 7
5.4% 5.9% 5.3% o 40,000 20%
o 6.4% 93%
50% 30,000 15%
200 - 56.6% 60.0% 58.6% A 20,000 10%
10,000 5%
10% 0 0%
2020 2021 2022 2023 2024
L . . N ., 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 1Q25
W Ca nhan Thuong mai Nong nghiép & thiy san
W San xuat W Xay dung mVan tai CASA () CASA (%)

H Kinh doanh BBS

Ngubén: TPB, CTCK Mirae Asset Viét Nam

Nguodn: TPB, CTCK Mirae Asset Viét Nam
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Chat lugng tai san & hiéu qua hoat dong

NPL tang trong khi du phong giam; CIR ciing bat tang trong Q1/25

Chi s chinh Q1/25 Q1/24 svek 2024 2023 svek D‘-"z';';:"g Binh ludn
. Chung véi da tadng trudng tin dung,
R . NPL cda TPB tang 75dcb trong Q1/25,
0y 0y 0 0y - 0y
Ty I& ng xau (NPL) 2.27% 2.23% A+4dcb 1.52% 2.05% v-53dcb 1.8% v6i ngan hang ndm trong nhém trung
binh so v&i mat bang chung (Trung
binh nganh Q1/25: NPL 2,5%, +20dcb
sv Q4/2024)
Tlebaophling ;00 G030 v32%p  813%  637% v-i7.6%p  646%  ° 1V 18 ng xdu md réng (bao gom ng
xau (LLR) nhém 2) van dang & muic cao ~4.5%
sau giai doan tang manh cudi 2023.

D LLR gidm tir 81% (2024) xudng 57%

(Q1/25), c6 thé xem la chi bao cho
Chi phi du phong 490 1,181 v-58.5% 4,159 3,946 A5.4% 5,094 ganh nang du phong trong ngan va
trung han.

. Khodn vay I&n tir Novaland (3.100 ty
doéng, 1% danh muc vay) dat ra mét
murc dé rdi ro nhat dinh cho TPB, dac
biét trong bdi canh thi trudng BDS con

nhiéu thach thirc. Tuy nhién, tai san
P 3 dam bdo la du an Grand Manhattan
gg;sr::ﬁw;:hong/ 0.19%  0.59%  v-40dcb  1.66%  1.92%  v-26dch 1.72% Q1, TOHCM véi vi tri déc dia va phan
i khac cao cdp giup gidm thiéu dang ké
rdi ro. Viéc khodn dai han tang manh (
+1.499 ty so vd@i 2024) cho thdy TPB c6
thé dang tich cuc tai cdu trac khoan
no nay.
Chi phi hoat déng 1,884 1,676 A12.4% 6,279 6,702 v-6.3% 7,008 . CIR tang lén 42% trong 1Q25, phan
P anh murc chi phi hoat ddng tang 12,4%
(Tgl:f)CPHD/TOI 42%  35.8%  v-62%p  34.9%  41.3% 33.8% svek trong khi thu nhdp tram lang.
ROE 4.38% 4379% 17.3% 13.7% 17% . K'ha nang sinh 16i van dugc duy tri ¢ mdc
tich cuc.
ROA 0.42% 0.41% 1.6% 1.3% 1.6%
Hinh 11. Ty I& ng xdu bat ting trong Q1/25 Hinh 12. Ty trong cdc nhém ng duéi chuan ciing giam
8 100% — — .
LI B
6 0.8% 0.8% yy 0.7%
2.7% 2.6% 2.2% 2.2%
4 95%
2 ‘//m\r/.w 05 10 05 3% o5 50 96.7% o5 5%
22 20 22 21 23 2.3
1.4 1.5
0 90%
1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25 1Q24 2Q24 3Q24 4Q24 1Q25
Ng dd tiéu chuan Ng dudi tiéu chuan
—a&— Ty 18 no xdu —a— Ty |& ng x4u m& rong B Ngcanchay B Ng nghingd

Ngudn: TPB, CTCK Mirae Asset Viét Nam

Hinh 13. CIR tang manh trong Q1/25

6,000
5,000
4,000
3,000
2,000
1,000

0

49.3%

43.2% 41.5%

42.0%

1:9% 35.8% 32:6% 35.7% 35.0%

1Q23 2Q23 3Q23 4Q23

Thu nhép lai thuan

1Q24 2Q24 3Q24 4Q24
Thu nhap ngoai lai

Ngudn: TPB, CTCK Mirae Asset Viét Nam

1Q25

e— C]R

Nog xau c6 khd nang mat vén

Ngudn: TPB, CTCK Mirae Asset Viét Nam

Hinh 14. Chi phi tin dung murc thap; TL bao phu 57%

100 1.20
80 1.00
6 . l 0.80

0.60

0 I 0.40
e
0 0.00

1Q23 2Q23 3Q23 4Q23 1Q24 2Q24 3Q24 4Q24 1Q25

I TY & bao phi (%) Chi phi tin dung/Du ng (% - RHS)

Ngudn: TPB, CTCK Mirae Asset Viét Nam
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Hinh 15. Co’ cau s& hiru cta TPB theo dia ly

Co Cau Co Pong

CTCP Tap doan Vang Bac Pa Quy DOJI va CTCP FPT 14 hai ¢ dong t6 chirc néi bat trong
€0 cdu s@ hiru ca TPBank. Trong d6, DOJI hién ndm gilr 5.93% vén va déng vai tro tich
cuc trong viéc dinh hinh cac quyét sach chién luge dai han cdia ngan hang. Tinh chung,
nhém ¢6 doéng lién quan dén DOJI va Chi tich HDQT - 6ng B6 Minh Phu - hién nam git
téng céng 18.27% vén diéu 1&, bao gdom ca phan s& hiru cla cac ca nhan lién quan
(12.34%). Nh& su hdu thuan cla cac c¢6 ddng 1&n va dinh hudng phat trién rd rang,
TPBank da kién dinh theo dudi chién lugc ngan hang s6, trd thanh mot trong nhirng
ngén hang tién phong dat chuan Basel III va IFRS 9 ngay tir nam 2021.

FPT - c6 d6ng I&n thd hai vdi 6.8% vén - mang lai thé manh céng nghé cho TPBank.
DPoéng thai, su tham gia clia cac c8 ddng t6 chirc uy tin trong va ngoai nudc cung cling
phan dam bao sy can bang va minh bach trong hoat déng diéu hanh ngan hang.

Hinh 16. Chi tiét cd déng s& hitu TPB Co ciu s& hiru

cua TPB theo nhém c8 déng 16n (%)
CTCPTap doanvang €6 dong lién quan
bac da quy Doji dén Gb 6ng Bo
Minh Phu
12.34%

Céng ty C8 phan

C6 dong -
nudéc ngoai 6.77%
29.96%
. SBI Ven Holdings
o C6 dong ‘ Pte. Ltd
Co dong khac 4.51%
trong nudc 53.58% Conat
o ong ty
70.04% TNHH JB
4.08%
Coéng ty TNHH™>— Cong ty
Congty TNHHFD  vg TNHH SP
3.49% 3.84% 4.14%
Ngudn: BCTN TPB 2024, CTCK Mirae Asset Viét Nam Ngudn: CTCK Mirae Asset Viét Nam
. > ~
Lich Sir Hoat bong

Hinh 17. Cac c6t mac trong lich sir hoat déng TPB

2008

2012

2013

2016

2017

2018

2019

2023

Thanh Iap Ngan hang TMCP Tién Phong (TPBank) v&i cac c6 déng chién lugc nhu DOJL, FPT, Vinare, SBI
Ven Holding (Singapore), IFC, PYN Elite

DOJI chinh thirc tré thanh ¢ déng chién lugc. TPBank bat dau qua trinh tai co cdu va xac dinh chién
lugc ngan hang s6

TPBank ra mat nhan dién thuong hiéu méi

Hoan tat tai co cdu trudc han 3 nam theo yéu cau cta NHNN - la ngan hang dau tién va duy nhat lam
dugc diéu nay

Ra mat LiveBank - md hinh giao dich ngan hang tu déng 24/7 dau tién tai Viét Nam
Niém yét TPB trén san HOSE (V6n diéu lé: 8,566 ty). Bat dau trién khai chudn Basel II.
X ly toan bd ng xau VAMC. Lgi nhudn trudc thué dat 3.868 ty dong

TPBank nang cap toan dién LiveBank 24/7. S6 lugng khach hang vugt 12 triéu.

Ngudn: TPB, CTCK Mirae Asset Viét Nam
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Ngan hang TMCP Tién Phong 14 Thang 7, 2025

Co Cau Du Ng Cho Vay

Hinh 18. Ty Ié vay ca nhan & doanh nghiép trong co Hinh 19. Tin dung dai han giam trong khi nhu cau vén
cau luru dong tang trong nam 2024

100%

80%

60%

40%

20%

0%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
Canhan (%) m Doanh nghiép (%) Nganhan mTrung han mDaihan

Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguén: TPB, CTCK Mirae Asset Viét Nam

> Theo phan loai khach hang: TPBank ti€p tuc khang dinh vij thé I& mét trong nhirng
ngan hang ban 1é hang dau tai Viét Nam, véi du ng cho vay ca nhan chiém 47,6% téng
du ng tinh dén cudi Q1/25, tdng 22% svck. Mang khach hang doanh nghiép cling ghi
nhan tang trudng an tugng, dat 41% svck va chiém 51,5% téng du ng - phan anh chién
lwgc mé rong tin dung linh hoat va can bang gitra ban 1é va doanh nghiép.

> Theo linh vuc: Du ng doanh nghiép tap trung ty trong gidi ngan vao cac nganh cé
nhu cau vén I&n va bén virng nhu: san xudt - ché bién (11,5%), thuong mai (9,3%), kinh
doanh bat déng san (8,5%), xay dung (8,2%) va van tai (6,4%) trong nam 2024. Co cau
nay cho thay dinh hudng tap trung mé réng va da dang héa danh muc tin dung, nham
han ché rui ro tap trung.

Ty Ié nam gilr trai phiéu DN trong bang can doi

Hinh 20. TPB tiép tuc giam ty trong dau tu TPDN Hinh 21. TPDN/TTS nam 2024 ctia cac NHTM
(ty) 6%
25,000 7% 5%
20,000 6% 4%
5o 39 2.48%
15,000 9
4% 20
10,000 3% 1%
2%
5,000 0%
1% G I T B O B I D B T
0 0% CngG%>%%m&§E
2020 2021 2022 2023 1Q24 2Q24 3Q24 4Q24 1Q25
NH Quéc NH Tu Nhan
Trai phiéu DN (ty) Tréai phiéu DN/ Téng TS (%) Doanh
Ngudn: TPB, CTCK Mirae Asset Viét Nam Ngudn: FiinPro, CTCK Mirae Asset Viét Nam

TPB dang day nhanh qua trinh thu hep quy md ndm giir TPDN

Mac du la ngdn hang ndm gitr lvgng TPDN I6n th( ba trén thi trudng, ty [&€ ndm gitr
TPDN/t6ng tai san cta TPB dang trong xu hudng gidm vé vung thdp trong nhiéu nam
tr& lai day. Dén cubi Q1/25, ty 1é nay clia TPB ti€p tuc gidm xudng con 2.15% (Q1/24:
2,4%), danh d&du quy diéu chinh gidm thir 12 lién ti€p ké tir khi tao dinh tai 3,4% cudi 2022.
Téng quy md TPDN clia TPB hién giam vé dudi 8,354 ty.
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Ngan hang TMCP Tién Phong 14 Thang 7, 2025

Co Cau Huy Pong

N . o Hinh 23. Xu huéng CASA cGia TPB va cac ngan hang
Hinh 22. Co’ cdu huy ddng vén (ty)

khac
400,000 8.0%
50%
300,000 6.0%
40%
200,000 4.0% 30%
100,000 I . ' 2.0% 20%
0 0.0% 10%
2020 2021 2022 2023 2024 |||
mmm— Phat hanh gidy t& c6 gia 0%
Tien gLiI’i clia khach héng VCB BID CTG TPB HDB MBB STB TCB VIB VPB
Tién guri va vay cac T6 chirc tin dung khac SOCBs Private CBs
COF tién gtri (%)
COF gidy t& ¢6 gié (%) 1Q23 m2Q23 m3Q23 mW4Q23 m1Q24 m2Q24 m3Q24 m4Q24 m1Q25
Ngubén: TPB, CTCK Mirae Asset Viét Nam Nguodn: TPB, CTCK Mirae Asset Viét Nam
CASA van duy tri & mirc trén trung binh du da chirng lai trong Q1/25
e K&t thic Q1/25, ty Ié tién glri khong ky han (CASA) clia TPBank dat 21,8%, tang nhe
so véi mirc khodng 21,6% trong Q4/24. Mac du toc dd tang trudng khéng con dét
pha nhu giai doan cao diém ndm 2024, TPBank van duy tri dugc vi thé trong nhém
5 ngan hang tu nhan cé CASA cao nhit hé thdng, va van vuat tréi so vdi trung binh
nganh (15.1% trong Q1/25).
e Tylé CASA clia TPBank khéng ngirng cai thién va duy tri trén ngudng 20% sudt nhiéu
quy gan day - 1a dién bién c6 phan tich cuc trong béi cdnh mat bang 1ai suat tién g
¢ xu huédng tang trd lai tr cudi nam 2024. biéu nay phan anh hiéu qua ro rét tir
chién lugc phat trién ngan hang s6, vdi cac kénh LiveBank 24/7, Mobile Banking, va
hé sinh thai s6 dong b6 gilp tdng mirc d6 gan két ctia khach hang.
Chién lugc LiveBank - ngan hang khéng chi nhanh
Hinh 24. Chién lugc ngan hang sd LiveBank Hinh 25. S§ lwgng LiveBank

380

Vi chiing toi iéu ban

4 TPBank o : °0 44 436 443

400
330

300 278
200

100
100

0

2018 2019 2020 2021 2022 2023 2024

\ e ool — - o
Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguodn: TPB, CTCK Mirae Asset Viét Nam

TPBank 1a mét trong nhirg ngan hang dan dau vé chuyén déi s6 tai Viét Nam, vdi 98%
giao dich cta khach hang thuc hién qua kénh sé va han 90% hoat déng ndi b da dugc
tu dong hda. Nh& dd, ngan hang tiét kiém khoang 40% chi phivan hanh va rdt ngan 60%
thai gian giao dich tai quay, theo TPB. Trong tam trong chién lugc s6 hda clia TPBank la
m6 hinh LiveBank 24/7 - cho phép thuc hién khodng 90% nhu cau giao dich co ban véi
chi phi van hanh va tac dong moi trudng chi bang 1/10 so vdi chi nhanh truyén théng.
Bén canh LiveBank, TPBank cling xay dung hé sinh thai s6 da dang gém Mobile Banking,
Internet Banking va céc gidi phap tich hgp, gilp tang trai nghiém khach hang va mé&
réng quy md phuc vu ma khdng gia tdng twong Ung vé chi phi hay nhan luc.
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Ngan hang TMCP Tién Phong 14 Thang 7, 2025

Dinh huéng chién lwgc 2025-2030 ctia TPBank

TPBank ti€p tuc khdng dinh vi thé tién phong trong chuyén dgi s véi dinh hudng “di
trudc thi truong”, tdp trung hoan thién trdi nghiém khach hang da nén tang
(omnichannel), dd6ng thai ddy manh &rng dung Al, big data, RPA, eKYC va sinh trac hoc
nham ca nhan héa dich vy. Muc tiéu dén ndm 2025, 70% cudc goi khach hang sé dugc
XU ly bang Al

Ngan hang dinh hudng md rong quy mo va hé sinh thai tai chinh s6 toan dién, bao gom
ngan hang sé ca nhan, doanh nghiép, thanh todn QR, thé online va dich vu tai chinh tich
hop. LiveBank va mang Iuéi giao dich truyén théng sé dugc mé rong trén toan quoc.
Chién lugc ban chéo va khai thac khach hang hién hiru huéng dén moc 15 triéu nguoi
dung trong nam 2025.

Ba tru cot kinh doanh cét 16i gom: ngan hang ban 1& (retail banking), ngan hang doanh
nghiép (tdp trung DNVVN), va kinh doanh thj trudng von & dau tu (FX, phai sinh, kiéu
héi)

TPBank ciing tdng cudng nang luc quan tri rdi ro theo chudn muc quéc té, duy tri hé sé

CAR ~12,4% theo Basel III, tri€n khai ICAAP, IFRS va ap dung Al trong giam sat tin dung
va phan tich dir liéu, gan vdi ké hoach tai cau tric dén 2025 theo dinh huéng NHNN

Bang 6: K& hoach va thuc hién

Ké hoach cong ty 2019 2020 2021 2022 2023 2024 2025
Tang téc Thich tng linh Cling c6 Ky niém 15 e s . Tangtrudng Tang
chuyénddi  hoattrongdai  néntang nam thanh boi mat'arilt_rc chi tindungtrd  truding quy
« ) . A phivén . -
sO dich s6 lap lai mo
. K€ hoach 156,000 180,000 250,000 350,000 350,000 390,000 450,000
Taisan . Thucté 164,439 206,315 292,827 328,634 356,634 418,000
. Pat % 105% 115% 117% 94% 102% 107%
. K€ hoach 3,200 4,068 5,800 8,200 8,700 7,500 9,000
LNTT . Thucté 3,868 4,389 6,038 7,828 5,589 7,599
. Dat % 121% 108% 104% 96% 64% 101%
Ngudn: TPB, CTCK Mirae Asset Viét Nam
Hinh 25. Téng tai san cha TPB (ty) Hinh 26. VCSH ctia TPB (ty)
500,000 40,000
400,000
30,000
300,000
20,000
200,000
100,000 10,000
0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ngudn: TPB, CTCK Mirae Asset Viét Nam Ngudn: FiinPro, CTCK Mirae Asset Viét Nam

Mirae Asset Securities Research 9



Ngan hang TMCP Tién Phong 14 Thang 7, 2025

Hinh 27. Tai san TPB dat 418,028 ty trong 2024 Hinh 28. Thu nhap ldi thuan dat 12,907 ty trong 2024
(ty) (ty)
3,000,000 70,000
2,500,000 60,000
50,000
2,000,000
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1,500,000 30,000
1,000,000 20,000 12,907
418,028
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0
’ PoB8B88LEEL8E8B8¢8
LELELLELELEFLELFELL we>HoUlLg>rEsJdIF s>
Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguon: FiinPro, CTCK Mirae Asset Viét Nam
Hinh 29. ROA truéc duw phong (2023 va 2024) Hinh 30. Thu nhap ngoai ldi dat 20,6% TOI nam 2024
6% (ty)
20,000 25%
5% °
o o 0
4% 15,000 e ® 0 o 20%
3.04%
e ® ® 15%
3% 10,000 o ®
o ° 10%
2%
5000 ® o
1%
0% 0 0%
STB BID VCB EIB CTG ACB VIB TPB MSB LPB HDB TCB MBB VPB RELLELLLLLERLE L
2023 2024 Thu nhap phi mThu nhap khac @ Thu nhap ngoai l&i thuan/ TOI
Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguén: FiinPro, CTCK Mirae Asset Viét Nam
Hinh 31. Téng trudng EPS gap khé giai doan hau Covid Hinh 32. CIR trong xu huéng giam dai han
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60% Tang

trudng TS, 60%

40% \

5 /\ 17.2% 3485
20% \/ . » 40% 8%
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Tang
-40% trudng EPS, 0%

60% 13.3% 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguon: CTCK Mirae Asset Viét Nam
Hinh 33. CASA cua TPB Hinh 34. NIM ctia TPB
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Ngudn: TPB, CTCK Mirae Asset Viét Nam Nguoén: CTCK Mirae Asset Viét Nam
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Ngan hang TMCP Tién Phong

Bao cao két qua hoat ddng kinh doanh (tém tét)

Bang can d6i ké toan (téom tat)

14 Thang 7, 2025

2023 2024  2025F  2026F 2023 2024 2025F 2026F
Doanh thu tur 13i 28,562 25949 28967 33373 Tién va cac khoan tuong duong 2,339 1,293 1,357 1,425
Chi phi lai vay 16135 13042 13303 15,257 Ching khoéan 65,336 59,472 62,206 68,422
Thu nhap I&i thuan 12428 12906 15663 18,116 Cho vay 264,153 340,468 390,754 454,770
Doanh thu thuan tir dich vy 2,279 3,364 3,623 3,873 Tai san ¢6 dinh hitu hinh 729 857 854 854
Doanh thu thuan khac 1,530 1,768 1,437 1,816 Tai san khac 24,077 15,939 14,576 22,463
Thu nhap tir HDKD 16,237 18,038 20,723 23,804 Téng tai san 356,634 418,028 469,746 547,934
Chi phi hoat dong 6,702 6,279 7,008 7,796 Tién gui 208,262 242,806 280,280 335,705
Loi nhuan truéc du phong 9535 11,759 13715 16,008 No vay 84,378 94,846 106,619 119,868
Téng chi phi dy phong 3946 4159 5093 5624 GCIG 24216 36633 32559 34513
Loi nhuan hoat dong 5,589 7,600 8622 10,385 Khodan ng khac 7,035 6,148 6,618 7,280
Thué TNDN 1,126 1,526 1,724 2,077 Téng ng 323,801 380432 426,076 497,366
Lgi nhuén sau thué 4,464 6,074 6,898 8,308 V6N gop chli sd hitu 22016 26420 29062 31,968
LNST (trir CDTS) 4,464 6,074 6,898 8,308 Thang du'vén ¢8 phan 0 0 0 0
C8 phiéu quy 0 0 0 0
QuY dur trlr 3,052 3,722 3,722 3,722
Loi nhuan gitr lai 7,674 7455 10,887 14,878
Loi ich c8 dong khdng kiém soat 0 0 0 0
Téng vén chii s& hitu 32,743 375% 43,670 50,568
Phan tich DuPont (%) Cac chi s6/dinh gia chinh
e 2023 204 2025F 2006F  Cacchisbehinh 2023 2024  2025F  2026F
(%) (%)
Thu nhap tir & 834 6.70 6.53 6.56  Tangtrudng (CK)
Chi philai 47 337 3.00 3.00 Chovay 273 220 182 173
Loi nhuan tir lai 3.63 333 3.53 3.56 Cho vay va phaithu 177 289 148 164
Thu nhap rong tir dich vu 0.67 0.87 0.82 0.76 Tién gt 6.8 16.6 154 198
Thu nhap rong khac 045 0.46 0.32 036  Vonchdséhiu 1.6 14.8 16.2 15.8
Zg:g:ﬁ nhuan hoat dong kinh 474 466 467 468  Tongtdisan 85 172 124 166
Téng chi phi hoat dong kinh doanh 1.96 1.62 1.58 1.53 Thu nhap rong tur lai 9.1 3.8 214 15.7
PPOP 2.78 3.04 3.09 3.15 Thu nhap dich vu -15.3 476 7.7 6.9
T6ng chi phi du phong 1.15 1.07 1.15 1.1 LNTDP -14 233 16.6 16.7
Lgi nhudn truéc thué 1.63 1.96 1.94 2.04 Lgi nhuan HBKD -28.6 36.0 135 204
Thué thu nhap 0.33 0.39 0.39 0.41 LNST -28.7 36.0 136 204
Lgi nhuén sau thué (CPTS) 0.00 0.00 0.00 000  Tysuatsinh Ioi
ROA 1.30 1.57 1.55 1.63 Chénh léchl3irong 38 33 34 35
Pon bay (x) 105 11.0 109 108 NIM 4.0 35 37 37
ROE 13.7 173 17.0 176 Bién LNTDP 334 453 473 48.0
ROA 13 1.6 1.6 1.6
Tylé ngxau 2.05 1.52 1.80 1.50 ROE 137 173 17.0 17.6
Ty 1€ ng xau m& rong 4.85 3.29 4.00 3.50 Thanh khoan
Ty & bao phti ng xau 63.7 81.3 64.6 7345 LDR (loai trir GTCG) 97.3 101.8 104.2 1021
Dy phong trén téng du ng 0.76 0.74 0.72 0.70 Cho vay trén tai san 56.8 59.1 62.2 62.6
Chi phi tin dung (% t&ng cho vay) 1.92 1.66 1.72 1.62
Chi phitin dung (% téng tin dung) 1.20 1.04 1.12 1.07

Nguon: Dt liéu cdng ty, Mirae Asset Securities Research estimates
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Ngan hang TMCP Tién Phong 14 Thang 7, 2025

PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muc tiéu (D)
A s " N s VND TPB VN 12M target pri
Ngan hang TMCP Tién Phong 14/07/2025 Tang Ty Trong 17,300 20.000 arget price
15,000 M
10,000
5,000
0
Jul24  Sep24 Nov24 Jan25 Mar25 May25 Jul25
Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh
Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién
Tang Ty Trong: Lgi nhuan ky vong tir 10% trg 1én Trung Tinh : Cac yéu t6 co ban 6n dinh va du kién khéng cé thay déi trong yéu
Nam Gitr : Loi nhuan ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t0 co ban khong thuan lgi hodc theo xu hudng xau
Ban : Lgi nhuén ky vong tir -10% trd xudng

* Hé théng khuyén nghi clia chiing téi dua trén lgi nhuan ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia nguoi
phan tich vé Igi nhuan trong tuong lai.

* \igc dat gia muc tiéu c6 thé chju tac ddng tir cac rdi ro lién quan dén cé phiéu, doanh nghiép, cling nhu diéu kién thij trudng, Vi mé néi chung.

Khuyén céo
K€ tlr ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khong c6 bét ky Igi ich ddc biét lién quan dén doanh nghiép chti thé va khéng s& hitu trén 1% sé
lugng ¢ phigu dang luu hanh ctia doanh nghiép chi thé.

Xac nhan ctia chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bdo cdo nay xac nhan réng (i) nhirng quan diém dugc trinh bay trong b&o cdo nay phan anh dung quan
diém ca nhan cac té chirc phat hanh va chirng khodan trong bao céo va (i) khéng cé phan thu lao nao clia chuyén vién phan tich da, dang, hodc s& truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bdo cdo nay. Tuong tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuan téng thé ctia Chirng Khoan Mirae Asset, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cdo, Chuyén vién phan tich khdng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

B4o c&o nay dugc cdng bé bai Cong ty C8 phan Chirng khodn Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), 1a cdng ty chitng khodn dugc dang ky tai nudc
Céng hoa x3 hdi chti nghia Viét Nam va 1a thanh vién cla S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hgp tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng théng tin dé chua dugc xac minh doc 1ap va MAS khong cam doan, dai dién hoac bdo ddm, rd rang hay ngu
y, vé tinh cdng bang, chinh xac, day dd hodc tinh ding dén cla théng tin va y kién trong tai liéu nay hodc cta bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich tiéng Anh cia mdt béo cdo dugc chudn bj bang tiéng Viét, ban géc clia bao céo bang tiéng Viét cé thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cao nay.

D&i tugng ti€p nhan dugc nham dén clia béo co nay |a cc nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé méi trudng kinh doanh
dia phuong, cac théng 1é chung, ludt va nguyén tac ké toan, va khdng cé viéc cad nhan nao ti€p nhan hodc sir dung bao cdo nay sé vi pham bat ky luat hoac
quy dinh hoac déi tugng clia MAS va cac chi nhanh d6i vdi cac yéu cau vé dang ky hoac cap phép & bat ky khu vuc tai phan nao sé nhan dugc hoac st dung
bat ky théng tin nao tir day.

B4o cdo nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mot 16i d& nghi hodc mot 16i mai chao dé thyc hién cac giao dich
bat ky chirng khodn hodc cdng cu tai chinh nao khac. Bao cdo khéng cdu thanh 1di khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khéng dugc coi la
khach hang cia MAS chi vi nhan dugc bdo cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang ca nhan. Bao cao khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 1a ké tir ngay cla tai liéu
nay va cé thé thay d8i ma khong can théng béo trudc. Gia va gia tri clia cac khodn dau tu dugc dé cap trong bao cio nay va thu nhap tir chiing c6 thé gidm
gia hodc tdng gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khoan dau tu. Hiéu sudt trong qua khir khéng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khdng dugc ddm bao va c6 thé xdy ra mat vén ban dau. MAS, cic chi nhanh va gidm déc, can bd, nhan vién va dai ly cta ho khéng
chiu bat ky trach nhiém phap ly nao dai véi bat ky tén that nao phat sinh tir viéc s&r dung tai liéu nay.

MAS c6 thé da dua ra cac bdo cdo khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong béo cdo nay. Cac bao cio c6 thé phan
anh cac gia dinh, quan diém va phuong phap phan tich khac nhau cta cac nha phan tich da chudn bi ching. MAS cé thé dua ra cac quyét dinh dau tu khéng
phu hgp vai cac y ki€n va quan diém dugc trinh bay trong bao cdo nghién ctru nay. MAS, cac chi nhanh clia MAS va gidm déc, can b, nhan vién va dai ly ctia
ho c6 thé c6 cac vi tri dai hodc ngan trong bat ky chirng khoan chi dé nao vao bat ky lGc nao va c6 thé thuc hién mua hodc ban, hoac dé nghi mua hoac ban
bat ky chirng khodn nao nhu vay hodc cac cong cy tai chinh khac tuy tirng thdi diém trén thj trudng mé hodc theo cach khac, trong tirng truding hop, véi tu
cach 12 bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh ctia né cé thé da c6, hoac ¢ thé mong dgi tham gia vao cdc méi quan hé kinh doanh véi cac
cong ty chi thé dé cung cdp cac dich vu ngan hang dau tu, tao thj trudng hodc cac dich vy tai chinh khac dugc cho phép theo luat va quy dinh hién hanh.
Khéng mét phan nao cla tai liéu nay cé thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phdi lai hodc xuat ban,
toan b hodc mét phan, ma khdng c6 su ddng y trudc bang van ban cliia MAS.
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