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UPDATE REPORT

NGAN HANG TMCP TIEN PHONG (TPB)

TIEN PHONG DAN PAU VE NGAN HANG SO GIUP TIET GIAM ~- Y
- ) v TPBank
CHI PHi VA TAO LO1 THE CANH TRANH

NGANH CAP 4: NGAN HANG

Chi tiéu (ty VND) 2019 2020 2021F
. Thong tin c6 phiéu (12/05/2021)
Thu nhap lai thuan 11,851 14,828 18,147
S6 lwgng CP niém yét 1,071,671,722
Thu nhap hoat déng dich vu thuan 5,633 7,619 9,295 S6 lwgng CP luu hanh 1,031,655,666
Vén hoda thi trwong 32 084
Chi phi hoat dong (3,288) (4,159) (4,554) (ty VND) ’
KLGDTB 3 thang 6,800,500
Lei nhuan trudc thué 3,883 4,427 5,363 KLGDTB 1 thang 6,605,200
Loi nhuan sau thué 3,109 3,549 4,299 %50 hitu nudc ngoai 30.00%
Room nuéc ngoai con lai 309,496,222
V6n cha s& hitu 13,075 16,744 20,527 Ting/gidm gid 1 thing +7.9%
EPS (VND/Cp) 3,630 3’311 4’011 Téng/glém gla ltu‘én +15.6%
oL 2V 23 i Tap doan FPT 6.21%
ROA 2.1% 1.9% 1.7%
PYN 5.99%
LUAN DIEM PAU TU m

e Du diatdng trudng cao tiép tuc trong trung han nhd quy mé tin dung al A
cla ngdn hang con & mic nhd. Quan tri rdi ro kha tét nén ty & no ".'h
xau kiém soat & murc <2%. n ol
e Loi thé di dau trong chuyén d6i s6 giip ngan hang tiét kiém chi phi |
va tao lgi thé canh tranh. Ngan hang cling dang di dau trong mé& cac
phong giao dich Live Bank thu ndp tién, md thé... khéng can tham gia R’ R
cta nhan vién truc tiép. |
CHIEN LU'Q'C GIAO DICH: MUA
Vlng gid mua ky vong: 31,900 — 32,300 VND/c6 phiéu Nouon: Finpro, Cajef, CTS tong hop
VUng gid ban ky vong: 38,400 — 38,800 VND/c6 phiéu
Thoigian ndm gitt: 12 thang
Loi nhuan du kién: 20.3%
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NGAN HANG TMCP TIEN PHONG (HOSE: TPB)

CTS dv bao hoat dong mo rong duy tri mirc tang trwong cao Chi tiu tang trudng

trong trung han: 70.0%
Tang trudng tin dung 5 ndm gan nhat déu dat & quanh mirc 30% tré GO'OZA’
Ién, song so vai cho vay, TPB cling chu y tang trudng huy dong. Huy ig:g;
déng vén cd chirng lai & ndm 2018 (15%) tuy nhién d3 ting trudng 30'0?’ i
manh tré lai dat 34% ndm 2020. Ty |é LDR nam 2020 la 79% day la ig:g;
0.0%

murc kha an toan (ty 18 nay cd thé tang |én mirc 90% tuy nhién khéng
2016 2017 2018 2019 2020

nén tiém can mirc 100%) nén du dia dé ngan hang cé thé ddy manh } o
=Tang trwdng tin dung

thém hoat déng cho vay la con nhiéu. Ngan hang cling duy tri mirc Téing trwéng huy déng
tang trwdng vén & mirc trén 20% nham ddi ing véi quy mo téng tai Tang trwdng tong tai san
san tang lén. V&i quy md hién tai (tin dung cho vay khich hang hon Tang trwdng von chli s¢ htru

120 nghin ty) CTS dy bdo du dija dé& TPB tiép tuc tang trudng cao vé

quy mé 13 hoain toan kha thi. ty 1€ no xau

2 « 2 2 , P 3.5%
Quan tri rui ro 0 muc tot 3.0%
No xau clia TPB ndm 2020 gidm vé murc 1.1% la mic khd thap, Ngan 2%
2.0%
hang cling d3 tich cuc giai quyét cac khoan ng tir VAMC bang cach  1.5%
- . o “ o La s 1.0%

mua lai. Nam 2015 ty Ié ng xau bao gdbm VAMC 9.3%, dén hién tai n¢ 0.5% I I

xau bao gdbm VAMC chi con mirc 1.1%. Ngoai ra, ngan hang cling tich ~ 0.0%
2018 2019 2020

cuc trich 1ap quy dw phong, quy md quy dy phong no tir nhém 3 dén
B Ty lé no xau (NPL Ratio)
nhém 5, @ mirc 112% ndm 2018 1én 134% nam 2020. 2 i . x
Ty I1&€ ng nhém 2-5/Tong dw ng

Ty 18 no xau (Bao gbm ca ng VAMC)

Hiéu qua hoat déng

Chi tiéu N2015 N2016 N2017 N2018 N2019 N2020
ROA 0.9% 0.6% 0.8% 1.4% 2.1% 1.9%
ROE 12.4% 10.8%  15.6% 20.9% 26.1%  23.5%
Thu nhap |3i/Tai san sinh I3i binh quan (YEA) 5.47% 5.96% 6.77% 7.88% 8.64% 8.71%
Chi phi 13i/Ngudn huy ddng sinh |3i binh quan 3.26% 3.62% 3.89% 4.19% 4.59%  4.33%
(COF)

Loi suat rong 2.20% 2.35%  2.88% 3.69% 4.05% 4.37%
Ty |& thu nhap 13i can bién (NIM) 2.31% 244%  2.93% 3.68% 4.11%  4.47%

Ty suat lgi nhudn cdia ngdn hang duy tri & mirc tét, chi s6 ROE 3 ndm gan nhat déu & murc
trén 20%. Chi phi 13i hang ndm c6 tang Ién dé ngan hang dap ng dd tang trudng cho
vay, tuy nhién vé 1au dai Ngan hang can tim thém cach thic dé giam chi phi nay xudng
bang cach tdng CASA nhu cac ngan hang trong cling phan khuc hién nay. NIM ctia ngan

hang duy tri & mirc khé cao trén 4% nh& phan khdc ngdn hang tap trung vao doanh
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nghiép vira va nho + khach hang ca nhan. Ngan hang cling hudng lgi nho théng tw méi
cGa Ngan hang nha nudc. Ngan hang Nha nuwédc d3 ban hanh Théng tw 03/2021/TT-NHNN
slra d6i b6 sung TT01/2020 vé viéc co cau thoi han trd no, mién, giam 13i phi nham ho
trg khach hang chju dnh hwéng clia dich Covid. Theo d6, cac ngan hang bat dau phai trich
l4p bd sung chi phi du phong rii ro cho cac khodn ng duoc tai co cau theo quy dinh vé
phan loai no cia Ngan hang Nha nudc va phan bd dan sd tién du phong phai trich bd
sung t& ndm 2021 — 2023, cu thé 13 30% tinh d&n cudi 2021 va 60% dén cudi ndm 2022
va mudn nhat 13 dén 31/12/2023 phai bd sung 100% s6 tién trich |ap dy phong b6 sung.
CTS danh gid thong tu méi sé giam bét dp luc phai trich mét khoan I&n chi phi dy phong
rdi ro ngay trong ndm 2021 cho cdc ngan hang nhat 13 d6i vdi cac ngan hang cé ty |1& vay
véi khach hang quy md vira va nho chiém ty trong |&n. Vé&i TPBank, ngdn hang d3 tang
cwong trich 13p Quy du phong 1én 134% d6i véi nhdm ng 3-5. V@i viéc da tang cwong
trich 1ap dy phong trong ndm trudc thi sé tién phai trich 1ap dy phong b8 sung trong céc
nam t&i ca TPBank sé it hon; cong thém véi viéc duwgc phan b dan sé 1 ho tro tich cuc
cho két qua hoat dong kinh doanh ctia ngdn hang.

Rui ro

e Dich bénh chua thé dugc kiém soat hoan toan sé tiép tuc tdc dong dén viéc tra no cla
cac khach hang. No xau cé thé tang manh hon mirc dy kién cla ngan hang.

e Lam phat néu tang cao sé khién NHNN phai siét tin dung cla cic ngdn hang thuong mai

Dy phéng va dinh gia

Chung tdi du bao lgi nhuan sau thué Ngan hang me nam 2021 cta TPBank sé& dat hon
4,299 ty ddng, ting trwdng 21% yoy; EPS 2021F va BVPS 2021F wéc tinh [an luot 13 4,011
déng va 19,155 dong.

Chung t6i sir dung phuong phap dinh gid so sanh véi P/B trung binh nganh |a 1.88 va mé
hinh dinh gia thu nhap thang du (RI) dé dinh gia c6 phiéu TPB. Qua d6, wdc tinh gia tri
hop ly cla cé phiéu TPB 13 38,506 ddng/cd phiéu, tdng 20.3% so vdi gid dong clra ngay
12/05/2021. Chung toi dwa ra khuyé&n nghi MUA ddi véi c6 phi€u TPB, thoi gian ndm gilt
duwdi 12 thang.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES
Hé théng khuyén nghj clia VietinBank Securities dugc xy dung dwa trén co sé muirc tdng/gidm tuyét d6i cda

gid c6 phiéu tai thoi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién gidi

MUA Néu gid muc tiéu cao hon gia thj trudng tir 5% trd [én
THEO DOI Né&u gid muc tiéu cao hon gid thj truong tir 3 — 5%
NAM GITY NE&u gid muc tiéu cao hon gid thi trudrng khéng qud 3%
BAN Néu gid muc tiéu thap hon gid thi tredng tdi thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thij trudng tir 15% tré 1én
THEO DOI Né&u gid muc tiéu cao hon gid thj trwong tir 5 — 15%
NAM GITY Néu gia muc tiéu cao hon gia thj truéng khéng qua 5%
BAN Néu gid muc tiéu thap hon gia thi truong toi thidu 5%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty C6 phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhitng thong tin s& dung trong bdo cdo duwoc thu thap tir nhitng ngudn déang tin cay va CTS khéng chju trach
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay |a cta (cac) tac gia va khdng nhat thiét lién hé
v&i quan diém chinh thire cia CTS. Khdng mdt théng tin cling nhu y kién nao duoc viét ra nham muc dich quang cdo hay
khuyén nghi mua/bdan bat ky chirng khodn nao. Bao cdo nay khéng dugc phép sao chép, tdi ban bdi bat ky cd nhan hoac

td chirc nao khi chua dugc phép cla CTS.
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