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Ticker: TPB Reuters: TPB.HM Bloomberg: TPB VN Equity

Nén tang co’ ban cai thién hé tror trién vong phuc hoi
hau COVID-19 lac quan hon

TPB da té chirc Cudc hop Chuyén vién phan tich va Nha dau tw chiéu hém nay. Bén
dwai 1a mét sé ghi nhan chinh:

NHNN chap thuan nang han mdc tin dung 2021 cho TPB 1én 17,4%

Theo Ban lanh dao, TPB hién da nhan dwoc khoan bd sung tin dung 5,9%, nang han
murc tdng trwdng tin dung cd nam 2021 1&n 17,4%, chi yéu nhé hé sb CAR (Basel
Il) cao & mirc 12,85%. Ban lanh dao chia sé tang trwdng tin dung Thang 7 cé cham
lai v& Thang 8 kha nang la thang bi anh hwéng nang né nhat trong bdi canh céc bién
phap gidn cach xa hoi dang dwoc ap dung trén nhiéu tinh thanh, tuy nhién sé co
géng tan dung tét khoan bd sung trong 1-2 thang tdi.

Theo quan sét cia BVSC, TPB da nd lwc dang ké trong viéc duy tri tdng trwdng tin
dung tbt, bén canh kiém soat chat lwong tin dung trong béi cdnh COVID-19, minh
ching bang cach gidm ty trong cac phan khc rii ro cao (nhw cho vay mua 6 td va
thé tin dung) nhdm han ché bat ky kha nang hinh thanh no x4u nao.
Hinh 1: Xu hwéng tang trwéng cho vay khach hang TPB: Tém tat
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Ky vong chi phi vén ré sé bu dap cho mirc giam |ai suat cho vay; NIM én dinh

Ban lanh dao ky vong NIM nira cubi ndm 2021 va nadm 2022 sé 6n dinh & murc cao
trong khodng 4,5-4,7%. Dé hd trg khach hang bi anh hwéng béi lan séng COVID-19
tht tw tai Viét Nam, TPB dang ap dung mét sb goi wu dai cho khach hang ca nhan
va khach hang doanh nghiép vira va nhd véi l3i suat wu dai, do dé dy doan lai suét
dAu ra c6 thé gidm 30-40 bps trong ntra cudi ndm. Tuy nhién, Ban lanh dao ky vong
chi phi vén ré nhé viéc huy déng tich cuc trong niva dau nam va ky vong CASA gia
tang, sé bu dp cho viéc gidm |&i suét cho vay.

Chung t6i nhan thay mét sb yéu té cé thé gitp TPB duy tri NIM trong thdi gian tdi,
bao gdm: (1) Té6i wu héa hon nira ty 1& LDR vén dang thap, hién tai la 64,8%; (2)
Tham nhap sau hon vao cac phan khuc c6 lgi suat cao hon (nhw cho vay mua nha
thé chép, nho ty 1& vén ngén han s dung cho cac khoan vay trung va dai han hién
& murc thap 17,5%); va (3) Cai thien CASA, dac biét 1a & mang ngan hang ca nhan
nham duy tri tang trwdng CASA bén virng hon, trong khi d6 ciing cai tién hé théng
ngan hang doanh nghiép vira va nhd dé thu hat nhidu khach hang hon va tién guvi.

Chét lwong tai san cai thién; Ty |1é bao pha no xau dat ky luc méi

Cubdi Quy 2/2021, N¢ x4u Nhédm 3-5 giam xubng con 1,15% (-4 bps QoQ; -3 bps
YoY), chd yéu do khéi khach hang doanh nghiép c6 xu hwéng tang, trong khi no' x4u
tir khach hang ca nhan van & murc kiém soat. No' can chi y (Nhém 2) giam xubng
1.938 ty (-10,7% QoQ; +19,4% YOY).

Dw no tai cAu tric cudi Quy 2/2021 gidm dang ké xudng 1.268 ty (-27,2% QoQ), ma
TPB wéc tinh téng chi phi dw phong theo Théng tw 03 la hon 400 ty. TPB da trich
khoang 30% trong Quy 2/2021 nhw theo quy dinh, va dé& ngd kha nang sé trich day
da trong ndm nay néu tinh hinh dich kiém soéat tét hon.
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Chi phi dw phong Quy 2/2021 tang dang ké 38,6% YoY lén 612,2 ty (+56,6% QoQ). TPB
da tich cuwc x6a 400,5 ty ddng ng xau trong Quy 2/2021, nang tdng sb ng’ xau da x6a 6
thang dau nam Ién 710,1 ty, gitp TPB ¢ co hdi ghi nhan hoan lap cac khoan hoan lap
sau nay, dac biét la sau khi dich két thic, hé tro trién vong téng trwdng KQKD cliia TPB.
Ty 1& no x4u ting 1én 144,8% so v&i 134,2% trong Quy 4/2020.

Gia phéat hanh riéng |é dw kién sé |a gia binh quan thi gia + premium

TPB d3 dwoc sw chap thuan cta cé dong vé viéc chia vén théng qua phat hanh 100 triéu
cb phiéu (9,33% sbé lwgng cd phiéu dang Iwu hanh) cho cac nha dau tw chién lwoc va
chuyén nghiép. Ban lanh dao chia sé gia phat hanh c6 thé 1a trung binh gia giao dich cong
thém premium. Thoi gian han ché chuyén nhwong |1a 3 nam dbi véi nha dau tw chién lwoc
va 1 ndm dbi véi nha dau tw chuyén nghiép. Viéc phat hanh thanh céng sé gidp TPB gia
tang vén Cap 1, cling cb tiém nang téng trwdng tin dung cho cac ndm tdi.

Dw bao @i nhuan tang trwéng tét véi todc dd CAGR giai doan 2020-22 1& 31,8%

Cho nam 2021, BVSC gan nhuw gi* nguyén dw béo LNTT cho TPB, diéu chinh tang nhe
3,2% lén 6,0 nghin ty (+35,7% YoY; tir 5,8 nghin ty trwéc d6) cha yéu do viéc gidam dy
phéng chi phi hoat déng bu d&p nhiéu hon tang dw bao chi phi dw phong. O kich ban co
sé dich kiém soat tét hon vao cudi Thang 8, BVSC ky vong hoat déng cho vay sé cai thién
dang ké vao Thang 9, va ky vong phuc hdi y nghia hon vao mua cao diém vao Quy 4.

Cho nam 2022, BVSC diéu chinh LNTT thém 9,3% I&n 7,5 nghin ty (+25,9% YoY; t& 6,9
nghin ty & cap nhat trwéc). Ky vong thu nhap tir 14 tiép tuc manh mé thic day béi tang
trwdng tin dung va NIM tét hau COVID-19. Trong khi d6, viéc mé rong tap khach hang
bén virng sé gilp gia tdng cac co héi ban chéo thic day tang trudng ngoai lai. Tém lai,
dw bao giai doan 2020-22 clia BVSC cho thay téc d6 tang trieédng CAGR LNST la 31,4%/
nam va ROAE cao la 24,8%.

Hinh 2: Dw bao KQKD nam 2021-22 cho TPB: Gia dinh chinh:

FY19 FY20 FY21F
Net interest income (NII) 5,633 7,289 9,824 34.8% 12,054 22.7%
Non-interest income (Noll) 2,836 3,080 3,087 0.2% 3,545 14.9%
Total operating income (TOI) 8,469 10,369 12,911 24.5% 15,599 20.8%
OPEX (3,303) (4,197) (4,906) 16.9%  (6,084) 24.0%
Pre-provision profit (PPOP) 5,166 6,172 8,005 29.7% 9,515 18.9%
Provision expenses (1,298) (1,783) (2,017) 13.1%  (1,976) -2.0%
Pretax profits 3,868 4,389 5,988 36.4% 7,539 25.9%

Ngudn: BVSC dy béo

Xin nhé&c lai, Ban lanh dao dang dat muc tiéu tang trwdng kép LNTT 2020-25 vitng chic
la 25%/ n&m dén 14 nghin ty, tai PHCD n&m 2021 cta Ngan hang.

Duy tri OUTPERFORM; Tang TP thém 11,0% |én 42.964 dong/cp (Upside: 22,4%)

BVSC duy tri khuyén nghi Outperform déi véi TPB va nang gia muc tiéu theo Phwong
phap Thu nhap théng dw |én 42.972 déng/ cé phiéu (Upside: 22,4%), dinh gia cb phiéu
& mirc P/B ndm 2022 |4 1,6x, do: (1) Biéu chinh tang dw bao KQKD; (2) Tac dong chuyén
dinh gia dén gira nam 2022. Mac du thanh khoan cla cb phiéu cai thién dang ké trong
th&i gian viva qua, ching tdi van duy tri mirc chiét khau dinh gia 10% so véi gia tri ndi tai,
phan I&n do sw khong chac chén cia dich COVID-19 vao thoi diém hién tai.

TPB déng clra & mirc 35.100 ddng/ cb phiéu vao ngay 04/08/2021, giao dich & mirc P/B
forward 1 ndm dw phéng (dén gitra nam 2022) va nam 2022 lan lwot la 1,48x va 1,31x
cho mtrc tang trwdng lgi nhuan dy bao giai doan 20-22 la 31,8%/ nam va ROAE manh
mé trung binh 1a 24,8%, ma chang t6i thdy hap dan. BVSC ky vong dot phat hanh riéng
|& sap t6i sé hd tro gia cd phiéu. V& dai han, ching téi tin rdng nén tang co ban virng
chéc, dinh vi ngan hang sé ban 1é hang dau va viéc mé réng tap khach hang lac quan va
murc sinh |&i tot ctia TPB sé hd tro viéc danh gia lai dinh gia cta TPB.
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BAO CAO TAI CHINH

BAO CAO THU NHAP
Don vi: Ty VND

Tbng doanh thu hoat déng
Chi phi hoat dong

Lgi nhuan trwéc dw phong
Chi phi dw phong

LNST sau CDTS

BANG CAN POI KE TOAN
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khang dinh hoan toan trung thwe va khdng cé déng co' ca nhan khi thwe hién bao cao nay. Tat ca
nhirng théng tin néu trong bdo cdo nay dwoc thu thap tir nhiPng ngudn tin cay va da dwoc toi xem xét can than. Tuy nhién, téi khéng
dam bao tinh day dd ciing nhw chinh xac tuyét déi ctia nhitng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi la quan
didm riéng cta ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gitr chirtng khoan. B4o c&o chi nhdm muc
dich cung cép théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhw mét ngudn tham khao. C& nhan tdi ciing nhw Céng
ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw déi twong dwoc nhac dén trong
b&o c4o nay vé nhirng tén that co thé xay ra khi dau tw hodc nhivng thdng tin sai Iéch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tat ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




