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BAO CAO PHAN TICH Ngay 22 thang 09 nim 2021

TANG TRUONG VUQT TROI
TPB - MUA ,
Tri€n vong:

(1) Duy tri trién vong la ngan hang c6 toc d ting trwéng tin dung cao nhat

THONG TIN CO PHIEU nganh: TPB tang truong tin dung 16,6% sau 8 thang 2021 va dwoc cap han muc
(ngay 22/09/2021) tang truong tin dung cao nhat nganh 17,4% trong Q3.2021. Ching tdi ky vong
han mirc tin dung cua TPB s& tiép tuc dugc cap cao hon trong cac thang cudi nim
San giao dich HOSE va ngan hang co thé dat mirc tang truéng trén 20%.
Thi gia (ddng) 40.100 (2) Cobng nghé giup giam chi phi heat dgng: quy mé nhéan su cua TPB ting cham
hon quy mo tai san cta ngan hang va ty 1é chi phi CIR thap hon cac ngin hang
KLGD TB 10 ngay 7.950.560 ¢6 quy mo tuong duong.
Vén hoa (ty dong) 46.866 (3) Quy mo tap khach hing ci nhan ting nhanh 1én 3,8 triéu.
S6 lwgng CPLH 1.171.671.722 (4) Thi phan phat hanh tréi phiéu caa chieng khoan TPBS lién tuc gia ting va
dat 10% trong nira dau nam 2021 néu ngoai trir trai phiéu phat hanh bai cac ngan
hang.

(5) Phat hanh thanh cng 100 triéu c6 phiéu cho NPT trong nudc gitup ting BVPS
tang thém 4,8% (1.026 VND) va ty I s¢ hiru nuwéc ngoai giam tir 30% xudng
27,4%

Khuyén nghi: Ching toi ting nhe dw phong LNTT nim 2021 cia TPB dat 6.065 ty
doéng (+38% yoy), twrong dwong EPS dat 4.141 ddng/cd phiéu va BVPS dat 22.009
_ a L ddng/co phiéu.
CHUYEN VIEN PHAN TICH _ o L
Chiing t6i udc tinh mic gia hop ly cho c6 phiéu TPB la 48.040 dong/co phiéu dua trén

Luong Vin Hoan phuong phap dinh gi& So sanh P/B va muc dinh gi& 2,2x. Vi ky vong tai san va Igi nhuan

[vhoan@vehs.com.vi tiépr tuc tang truong cao trong dai han. Ching tdi duy tri khuyén nghi MUA ddi vai ¢b
+84-4 3936 6990 ext 7186 phieu TPB.

Pon vi: Ty dong 2018 2019 2020 2021F 2022F

Thu nhap l3i thudn 4,378 5,633 7,619 9,499 11,192

Thu ngoai I3i 1,249 2,836 2,750 2,849 3,005

Téng thu nhap hoat dong 5,627 8,469 10,369 12,348 14,196

Chi phi hoat dong 2,847 3,303 4,197 4,751 5,321

Du phong rui ro 522 1,298 1,783 1,531 1,701

Loi nhuan trudc thué 2,258 3,868 4,389 6,065 7,174

NIM 3.7% 4.1% 4.5% 4.6% 4.5%

Sé du VAMC (sau trich lap) 393 0 0 0 0

ROE 20.9% 26.1% 23.5% 22.8% 19.3%

e CIR 50.6% 39.0% 40.5% 38.5% 37.5%

Hé thong béo cdo phan tich ciia VCBS CAR 10.2% 10.7% 13.0% A A

www.vebs.com.vn/vn/Services/AnalysisResearch Ty 18 no xu chinh thire 1.1% 1.3% 1.2% 1.2% 1.2%

LLCR 103.3% 97.8%  1342%  1342%  144.2%

VCBS Bloomberg Page: CASA 18.2% 15.5% 18.3% 18.8% 19.2%
<VCBS><go> Nguén: TPB, VCBS téng hop
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Loi nhuan tiép tuc ting H1.2021, TPB ghi nhan LNTT dat 3.007 ty dong, ting trwdong 48% so véi cling ky 2020 mic du
treong 4n twong mic du  khong con khoin thu nhap ddt bién tir phi Upfront bao hiém. Béng gop 16n nhit dén tir thu nhap 14i
khong con ghi nhan phi thuan khi TPB ghi nhan NIM ting manh 1én 4,8%, dong thoi tiép tuc cé toc d¢ tang truong tin dung trong
Upfront bao hiém nhém cao nhat nganh.

Ting trudng tin dung dat 16,6% tinh dén ngay 31.08.2021. Trong ky nang room ting trudng tin dung
Q3.2021, TPB duoc cap han muc cao nhat 17,4%. Biéu ndy mot phan cho thiy NHNN danh gia cao TPB
khi danh gia cac tiéu chi dé lam can cir cap han muc tin dung nhu chat luong tai san, quan tri rii ro, lugng
vbn doi dao va muac do dong gop, hd tro xa hoi. Ching t6i ky vong TPB tiép tuc duoc nang han muc tin
dung trong cac thang cudi nam va tdc d6 tang truang tin dung co thé dat trén 20% cho ca nam 2021.
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Thu nhap ngoai 14i H1.2021 cia TPB dat 1.443 ty ddng (+4% yoy). Toc do ting truong ghi nhan cham
do TPB c6 khoan lgi nhuan bat thudng gan 400 ty ddng phi Upfront tir hop ddng bao hiém trong nira diu
nam 2020. Cac hoat dong thu phi khac nhu bao hiém, thanh toan va hoat dong mua bén trai phiéu van
ghi nhan muc tang trudng tich cuc.
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Phat hanh thanh céng 100
trigu cé phiéu giup BVPS
ting thém 4,8% (1.026
VND) va ty 1¢ s6 hiru nwéc
ngoai giam tir 30% xudng
27,4%

Trién vong:

Chi phi trich 1ap ghi nhan 1.003 ty dong (+31% yoy). Ty I&é ng xau duy tri thap 1,1%, trong d6 phan
khic khach hang c& nhan c6 ty 1é ng xau 1,5% va phan khic SME c6 no xau 0,8%.

Du no tai co cau ghi nhan 1.300 ty ¢ong cudi H1.2021. Néu tinh tong du no cia khach hang cé khoan
vay tai co cAu thi & mirc 6.500 ty dong, giam so voi muac 8.200 ty ddng gitra nam 2020. Tai thoi diém
thang 6, TPB da hoan thanh trich 1ap 30% chi phi trich 1ap b6 sung theo yéu cau ciia Thong tu 03. Ap lyc
trich 1ap cho nira cudi nam vi thé giam xudng thap.

TPB cong bd phat hanh thanh cong 100 triéu ¢6 phiéu (9,3%) cho cic nha diu tw trong nwée &
mite gia 33.000 VND/cp. VCSH ciia TPB ting 1én 17,9. Mic du mirc gia phat hanh thdp hon so véi ky
vong cua thi truong nhung ciing tuong duong véi murc gia giao dich trung binh trong 3 thang qua cua
ngan hang va ty 1¢ P/B dat 1,7 lan.

Thang du von cb phan tir thuong vu phat hanh s& giup ting thém 1.026 VND (+4,8%) cho gié tri s6 sach
trén mdi c6 phiéu. Ngoai ra, do hién tai ¢ phiéu TPB da hét room ngoai, sau phat hanh ty 18 s¢ hiru cua
c4c nha du tu nude ngoai s& giam xudng con 27,4% va sb luong cd phiéu khdi ngoai c6 thé mua thém
1a 30 triéu.

Duy tri trién vong 1a ngan hang c6 tée d9 ting trwong tin dung cao nhat nganh: TPB c6 tdc do ting
truong tin dung nhanh dua trén nén tang quy mé twong ddi nho, nguon von doi dao va tinh nang dong
cao trong hoat dong ctia minh. Ngén hang ghi nhan muc ting trueéng tin dung 30% trong nadm 2020;
16,6% sau 8 thang 2021 va dwoc cap han muc ting truong tin dung cao nhéat nganh 17,4% trong Q3.2021.
Chung tdi ky vong han mirc tin dung cua TPB sé tiép tuc dugc cip cao hon trong cac thang cudi nam va
ngan hang c6 thé dat mic tang truong trén 20%.

Céng nghé giap giam chi phi heat déng: TPB da thuc hién ap dung cdng nghé vi du nhu mé6 hinh
Livebank, phat trién cac Robot gitp ting hiéu qua 1am viéc caa nhan vién. Do dé, quy mé nhén sy cua
TPB ting chdm hon quy md tai san cua ngan hang va ty 1& chi phi CIR thip hon cic ngan hang c6 quy
mo tuong duong.

Quy mo tap khach hang ting nhanh: cic san pham s hoa ciing gitip tang trai nghiém khach hang. Vi
du nhu giao dich tai Livebank chi can diu van tay va c6 thé hoat dong 24/7. Két hop vai céc hinh thac
marketing hiéu qua khéac, tap khéch hang cua TPB ting nhanh trong vai nim qua gitp cho co cu huy
dong — cho vay ciia ngan hang tang truong bén vimng hon.
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Rii ro:

Khuyén nghi: MUA

Thi phan phét hanh trai phiéu caa chirng khoan TPBS lién tuc gia ting va dat 10% trong nira dau
nam 2021 néu ngoai trir trai phiéu phat hanh boi cac ngan hang. Viéc lién két hoat dong chat ché trong
mang phat hanh trai phiéu cung véi hoat dong ngan hang c6 thé gitp cho khach hang cua TPB ¢6 thém
c4c san pham dau tu trong tuong lai.

Thi phan tw vin phat hanh TPDN Thi phan méi giéi TPDN trén
H1.2021 (Ngoai tir FI Bond) HOSE H1.2021

(
3

Nguén: Fiinpro, VCBS téng hop

:

Bién 14i rong NIM dang & mirc cao va dan thu hep tir nira cudi nim 2021 do i suat huy dong con it
du dia giam va 14i suat cho vay tiép tuc giam xudng trong cac quy tiép theo. Cuing vi d6, phan khiic cho
vay 0 t6 hién ¢é su canh tranh manh mé tir nhidu ngan hang dan t6i 13i suat cho vay san pham nay khong
duy tri cao dugc nhu cac nam trude.

Chung toi tiang nhe dw phéng LNTT nim 2021 cia TPB dat 6.065 ty dong (+38% yoy), tuong dwong
EPS dat 4.141 ddng/cd phiéu va BVPS dat 22.009 dong/cd phiéu.

Chung t6i woc tinh mic gia hop 1y cho ¢ phiéu TPB la 48.040 dong/cé phiéu dua trén phuong phap
dinh gia So sanh P/B va mirc dinh gi4 2,2x. Vi ky vong tai san va lgi nhuan tiép tuc ting truedng cao va
bén virng trong dai han. Chang tdi duy tri khuyén nghi MUA ddi vai c6 phiéu TPB.
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VCBSv PIEU KHOAN SU DUNG

PIEU KHOAN SU DUNG

Béo céo nay va/hoic bat ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 1i chao mua hay ban bat ky mot san pham tai
chinh, chimg khoan nao dugc phén tich trong bao cdo va ciing khong 1a san pham tu van dau tu hay y kién tur van dau tu nao ciia VCBS
hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay 1a mot nguon tham khao. VCBS khong chiu
bat ky trach nhiém nao trugc nhiing két qua ngoai y mudn khi quy khach sir dung céc thong tin trén dé kinh doanh ching khoan.

Tat ca nhitng thong tin néu trong bao cdo phan tich déu da duoc thu thap, danh gia véi mac can trong tbi da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong béo céo phén tich ciing nhu khong c6 nghia vu phai cap nhat nhitng théng tin trong béo céo sau thoi diém bao cdo nay duoc
phat hanh.

Béo céo nay thugc ban quyén caa VCBS. Moi hanh dong sao chép mot phan hozc toan b noi dung bao cao va/hoic xuat ban ma khéng
c6 su cho phép bang vin ban cua VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Minh Hoang Mac Pinh Tuin Lwong Vin Hoan
Truéng phon Truéng Bo phan
. Ip Mg o 950 Pl . Chuyén vién Phan tich
Phén tich & Nghién ctru Phéan tich doanh nghiép
Ivhoan@vcbs.com.vn
tmhoang@vcbs.com.vn mdtuan@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn
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