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CAP NHAT KET QUA KINH DOANH
Téng quan KQKD Q4/24 va ca nam:

TPB ghi nhdn LNTT hdp nhat Q4/24 dat 2,136 ty dong (+239% YoY). M3c du thu nhip 3i thuadn gidm so vdi cling ky, nhung
Ng4n hang van ghi nhin t8ng trudng i nhuin &n tudng nhd thu nhap ngoai l3i tdng manh, va gidm chi phi du phong. Liy ké c3
nam, LNTT cha TPB dat 7.6 nghin ty (+36% YoY), hoan thanh 101% ké& hoach clia ngan hang, va 108% so vdi du bdo clia BSC.

Thu nhép i thuan kém kha quan, do miic nén cao cling ky va NIM sut gidm:

TPB ghi nhin tdng trudng tin dung hop nhat 2024 dat 20.2% YTD, cao han muc trung binh toan hé théng. Tinh riéng trong
Quy 4, muc tang trudng tin dung clia ngan hang dat han 6%.

DU vy, thu nhap L&i thuan cda TPB van gidm 23% YoY, do (1) Mdc nén cao cla clung ky ndm trudc (tdng trudng tin dung
Q4/23 dat 11.8%, tuong Ung tang thém 25 nghin ty du nd cho vay, so véi 15.6 nghin ty cia Q4 nam nay); va (2) NIM gidm
manh xuéng chi con 3.54% (-32bps YoY).

Diém sdng 3, tdng trudng huy déng cha TPB tinh tdi hét ndm dat dat 20.2% YTD (+12 diém % YoY), thubc nhém cao nhat
nganh. Ty & CASA ciling duy tri trén 20% tai cudi Q4.

Thu nhip ngoai l&i "ganh" ting trudng Lgi nhuin Q4

Thu nhip ngoai 3i Q4 cla TPB dat 2,094 ty, gdp 4 l&n so vdi cling ky. MUc tdng trudng a6t bién nay tdi tr mang thu phi
dich vu va i mua ban trdi phiéu tdng manh, dat lan lugt 950 ty va 725 ty.

Ly k& cd ndm 2024, thu nhip ngoai l3i clia TPB dat 5,132 ty (+35% YoY). Trong d4, mang dich vu thanh todn tdng 21%
YoY, va thu nhip phi khdc t8ng 67% YoY, nhd doanh thu tir s6 hda dich vu cho vay va thanh todn cha TPB.

KQKD 2022 2023 2024 2025F

Téng thu nhip hoat déng 15,617 16,234 18,038 19,653
Lgi nhuén trudc thué 7,828 5,589 7,600 8,750
EPS 3,958 2,027 2,299 2,649
BVPS 20,382 14,872 14,230 15,483

ROAE 21.5% 13.7% 17.3% 17.8%
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Trung tam phan tich BSC
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Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

16,200
2,642
42,800
11.6
29.8%
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Chi phi hoat déng dudc kiém soat:

» Téng chi phi hoat déng gidam 3% YoY xudng 1,794 ty ddng chl yéu do chi phi tién luong va chi phi quan ly gidm lan lugt 6%
va 2% so vdi cung ky. Nh& vy, ty 1& CIR Q4 va ca ndm ti€p tuc duy tri 8n dinh 8 mic 35%. Chiing tbi cho réng diéu nay dén
tlr viéc TPB d3 kiém sodt t6t chi phi luang, cling nhu gidm sé lugng nhan vién xuéng trong ndm vira qua.

Chat ludng tai san dudc cai thién, chua cé danh gia cu thé déi véi cac khoan ng Llién quan tap doan Bamboo Capital:

* Ty l& ng x4u (NPL) clia TPB ghi nhan gidm xudng 1.52% (-77bps QoQ), va cling la muc thdp nhat ké tir Q1/2023. Bén canh
dd, ty L& ng nhdm 2 ciing gidm xuéng 1.77% (-45bps QoQ), cho thady chat lugng tin dung dudc cai thién rd rét. Ty L& bao phd
NG xau LLR cha TPB tai thdi diém cudi ndm nhd vy cling tdng manh én 81%.

« Trong ky, TPB d3 xUr ly 1,228 ty déng ng x4u, va chi phi du phong trong Q4 ctia TPB c¢é gidm so vdi cung ky xuéng 1,191 ty
ddng, tusng Ung véi chi phi tin dung gidm xudng dudi 2%.

« Du ng d6i vdi tp doan Bamboo Capital (BCG) hién khoang 1,200 ty déng, chi chiém 0.3% t8ng du ng cha TPB. Con ddi vdi
Chung khodn Tién Phong (ORS), c6ng ty con clia TPB chi ndm gilt khodng 100 ty trai phiéu lién quan d&n nhém nay trong
danh muc, con lai h4u hét Lla thdng qua tu van phat hanh. Ching téi sé tiép tuc theo ddi dién bién cla nhdm nay, va tdc déng
d8i véi TPB trong thdi gian téi.

QUAN PIEM DAU TU:

Lgi nhuan ndm 2024 cla TPB cao hon 8% so vdi du bdo clia chiing téi, chl y&u nhd cic khodn thu nhip phi bat thudng cao hon
ky vong. Ndm 2025, BSC du bdo LNTT cla TPB cd thé dat khoang 8.7 nghin ty (+15% YoY), tuong (ng vdéi P/B du phdng 1
nam & 1.08x. Xét dinh gia lich s, TPB dang giao dich tai P/B = 1.2x va thap hon khodng 15% so vdi mdc trung binh qué khd.
BSC hién chua dua ra khuyé&n nghi véi TPB, va sé& xem xét lai du phdng trong thdi gian téi.

Hinh 1: Binh gia P/B cua TPB Hinh 2: Binh gia P/E cua TPB
Lan Lan
3.0x - 14.0x
25x 12.0x
10.0x
2.0x -
8.0x
1.5x
6.0x
1.0x A 4.0x
0.5x T T T T T T 2.0x T T T T T T
0122 0722 0123 0723 0124 0724  01/25 01/22  07/22 0123  07/23  0l24 0724  01/25
P/B TTM Mean - - - - +1Std P/ETTM Mean - - - - +1Std
+25td - === - 15td -25td +25td - --- - 1 Std -2 Std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research
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Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

16,200
2,642
42,800
116
29.8%



Aglg

osr 5311180235

ot

Py
rm
0p)
m
>
Py
O
I

BANG TOM TAT KQKD Q4/2024 VA CA NAM 2024

Cac chi tiéu KQKD

Thu nhap &i

Chi phi L&i

Thu nhép Lai thuan

L3i thuan hoat déng dich vu
L&i tir kinh doanh ngoai héi
L3i tr mua ban ching khoan
Thu nhép tir gép vén

Thu nhap khdc

Thu nhép ngoai Lai

Téng thu nhip hoat dong
Chi phi hoat déng

Lgi nhuén trudc du phong
Chi phi du phong

Lgi nhuén trudc thué

Lgi nhuan sau thué

LNST thudc c8 ddng me

7,753
(3,757)
3,996
114
342

32
(42)
447
4,443
(1,843)
2,600
(1,970)
630
494
494

6,859
(3,791)
3,068
909
282
725
137
2,053
5,121
(1,794)
3,327
(1,191)
2,136
1,705
1,705

-11.5%
0.9%
-23.2%
696.7%
-17.7%
2142.2%
N/A
-428.7%
359.1%
15.3%
-2.7%
28.0%
-39.6%
239.3%

245.2%

245.2%

28,559
(16,135)
12,425
2,279
779
856
(105)
3,809
16,234
(6,699)
9,535
(3,9406)
5,689
4,463
4,463

25,949
(13,042)
12,906
3,364
319
1,095

0

354
5,132
18,038
(6,279)
11,759
(4,159)
7,600
6,074
6,074

-9.1%
-19.2%
3.9%
47.6%
-59.1%
28.0%
N/A
-436.0%
34.7%
11.1%
-6.3%
23.3%
5.4%
36.0%

36.1%

36.1%
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Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):
\V6n hod (T VND):

Thanh khoan 30n (Triéu):

S4& hitu nudc ngoai:

N/A
N/A
N/A

16,200
2,642
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29.8%
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BANG TOM TAT CAC CHi SO CHINH Q4/2024

Céc chi sb chinh

T&ng trudng tin dung (YTD)
T&ng trudng huy déng (YTD)
LDR thi trugng 1 (Q)

LDR thi trugng 2 (Q)

Ty l& ng nhém 2 (Q)

Ty & NPL (Q)

Ty L& hinh thanh NPL (Q)
LLCR (Q)

Ty & CASA (Q)

NIM (Q)

CIR (Q)

Chi phi tin dung (TTM)
ROAA (TTM)

ROAE (TTM)

‘ 4Q23
19.0%
7.9%
98.6%
65.5%
2.8%
2.0%
-0.6%
63.7%
21.1%
3.9%
41.5%
2.1%
1.3%

13.7%

3Q24

13.9%
12.3%
104.4%
69.2%
2.2%
2.3%
0.5%
58.8%
18.1%
4.0%
35.7%
2.4%
1.3%

14.2%

4Q24

20.20%
20.20%
103.1%
67.5%
1.77%
1.52%
-0.67%
81.3%
20.9%
3.54%
35.0%
1.85%
1.57%

17.3%

AYoY

1 diém %
12 diém %
5 diém %
2 diém %
-104 bps
-53 bps

-3 bps

18 diém %
0 diém %
-32 bps
-646 bps
-26 bps
27 bps

353 bps

A QoQ

6 diém %
8 diém %
-1 diém %
-2 diém %
-45 bps
-77 bps
-112 bps
22 diém %
3 diém %
-45 bps
-68 bps
-53 bps
24 bps

311 bps

Nguén: TPB, BSC Research
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thoéng tin doanh nghiép
Gi4 hién tai (VND):

C&6 phiéu LH (Triéu):

\V6n hod (T VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

N/A
N/A
N/A

16,200
2,642
42,800
116
29.8%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.
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