Ngan hang TMCP Tién Phong (HOSE: TPB)
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MUA; Gia muc tiéu: 42,100VND
Pinh gia

Tai mic gid 33,800 ddng/ cb phi€u, ching t6i khuyén nghi MUA vGi cd phiéu
TPB, vGi gia muc tiéu la 42,700 dong/ co phi€u theo phuong phap két hgp RI va P/B.

Ludn diém dau tu

Hoat dong kinh doanh 6 thang dau nam 2021 cé su tang trudng manh. Lgi
nhuan trudc thué quy 2 nam 2021 dat hon 1,500 ty déng, tang gan 55% so vdi cung
ky nam ngoai. Ly ké 6 dau nam 2021 LNTT dat hon 3,000 nghin ty dong (+47,8%
yoy), dat 52% trong ké hoach nam 2021 do TPB dé ra. Trong dd, thu nhap lai thuan
cla 6 thang dau nam 2021 tdang 20% so vGi 6 thang dau nam 202, chu yéu nhd ¢
su tang trudng trong thu nhap 13i cho vay khach hang, tuy nhién ti Ié thu nhap lai tr
tién guri co su' sut giam manh so véi 6 thang dau nam 2020.

NIM quy 2/2021 ciia TPBank tang Ién muc 4,4%, cha yéu do chi phi huy dong thap &
muc 3,8%, day 1a mdc thdp nhat k& tir ndm 2017 dén nay clia ngan hang. Cac mang
kinh doanh ngoai 13i cling tdng trudng lanh manh. OPEX ti€p tuc dugc t6i uu hda va
CIR dudc khong ché & muc 36%.

Chat lugng tai san cai thién manh mé. Cu thé, ng xau (NPL) t&r Nhém 3-5 giam
tor 1,19% xudng 1,15%. Ng nhém 2 gidm manh 10,7% so véi quy 1, con 1.938 ty
dodng. TPB tich cuc xda 400,5 ty ng xau trong ky, ndng tdng muc xda ng xau 6 thang
dau nam Ién 710,1 ty. Chi phi du phong quy 2/2021 tang 38,6% so vdi cung ky lén
612,2 ty, nang ty Ié bao phu ng xau LLR Ién muic cao mdi 144,8%, so véi mific 134%
cla quy 1. Bén canh dd, TPB con cat giam ty trong cac phan khic co rdi ro cao nhu
vay mua 0 to va thé tin dung nham han ché cac kha nang hinh thanh ng xau.

Price movement
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T6ng thu nhio hoat ddng Ty dong 10,369 12,372 14,801 17,836
Lgi nhuan trudc thué va chi phi Ty dong 6,172 7,539 9,297 11,499
Téng trudng so vdi cling ky % 22% 23% 24%
Chi phi du’ phong Ty ddng 1,783 2,025 2,170 1,843
Téng trudng so vdi cung ky % 14% 7% -15%
Lgi nhuan trudc thué Ty dong 4,389 5,514 7,126 9,657
Téng trudng so vdi cung ky % 26% 29% 36%
Lgi nhuan sau thué Ty dong 3,510 4,412 5,701 7,725
Téng trudng so vdi cung ky % 26% 29% 36%
EPS (cd ban) déng 3,275 3,765 4,866 6,594
BVPS dong 15,625 18,910 23,775 30,369
ROAA % 1.9% 2.0% 2.1% 2.4%
ROEA % 23.5% 22.7% 22.8% 24.4%
P/E fan 10.3 9.0 6.9 5.1
P/B fan 2.16 1.79 1.42 1.11
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Culi quy 2/2021, ng tai cd cau ti€p tuc giam 27% so vdéi quy trudc xudéng 1,200 ty
dong tuang (ng vdi 0,95% du ng. NG tai cau trdc gidam & tat ca cac nhém khach
hang: so vdi quy 1 dau nam, nhom khach hang doanh nghiép 18n giam 10%, nhém
khach hang SME gidam nhe 2% va nhédm khach hang ca nhan cd su sut giam dang ké
& muc 75%.

Pong thdi, TPB hién dang la mét trong cac ngan hang cé hiéu qua sir dung von cao
nhat hé théng. Ty sudt sinh I5i trén tdng tai san (ROA) cla ngan hang dat 2%, ty
suat sinh 13i trén von chl sd hitu (ROE) dat 24.7%.

Ludn diém dau tuv

NHNN chap thuan cho TPB nang room tin dung lén 17,4%. Ngan hang TPB
cho biét da dugng NHNN chap thuan nang han mdc tin dung 2021 thém 5,9% trong
6 thang cuGi nam. Nhu vay, trong nam 2021, muc tin dung cla TPB la 17,4%. Trong
bGi canh nha nudc dang ap dung cac bién phap xa hoi trén nhiéu tinh thanh clta ca
nudc, ngan hang cho biét tdng trudng tin dung cdé dau hiéu bi cham lai. Tuy
nhién, TPB cling s& ¢ gang tan dung tét khodn bd sung trong thdi gian tdi.

Tang von diéu lé. Thang 6 nam 2021, ngan hang TPB chinh thi{c dugc NHNN chap
thudn vé viéc tdng von diéu 1é thém 1.000 ty déng, ndng téng s& v6n diéu I1& cla
ngan hang Ién hon 11 nghin ti dong. S6 von dugc tang thém sé dugc thuc hién
thdng qua phat hanh riéng 1é 100 triéu cd phi€u cho cac nha dau tu chién lugc va
nha dau tu ching khoan chuyén nghiép. Viéc tang von diéu |é sé gilip TPB cing cd
thém hé s an toan von CAR va tang kha nang dé khang clia ngan hang trudc nhitng
kh6 khan ca nén kinh t& do dich covid 19 kéo dai. Péng thdi, s& vén bé sung dugc
ching téi nhan dinh s€ la nén tang gilp TPB dat dugc Igi nhuan theo k& hoach do
ngan hang da dé ra la 5,800 ty dong trong nam nay, tdng 32% so vdi nam 2020.

Nang cao ti Ié CASA dén tir khach hang ca nhan va SME. Viéc nang cao ty
I& CASA nhdm giam chi phi v6n va cai thién NIM la mot trong nhitng hoat dong
dugc chu trong cta TPB trong nam 2021. Két thic 6 thang dau nam 2021, ty 1€
CASA tuy khdng thay déi, nhung ti 18 CASA dén tir doanh nghiép da giam va
thay vao dé la su tang trudng dén tir khach hang cd nhan va SME. Diéu
nay, dong thdi cho thay ngan hang dang di ddng 16 trinh da dé ra trong ki DHCD
la tap trung vao phan khic SME va khach hang ca nhan.

Hop tac va phat trién véi MoMo. Thang 8 vira qua, ngan hang da phdi hop
véi MoMo dap (fng nhu cau cla ngudi tiéu dung, cho ra mat Vi tra sau Momo
trén ’ng dung cla vi dién t&r MoMo. Day dudc hco la giai phap danh cho nhiing
ngudi cé thu nhap trung binh - nhdm ngudGi gdp nhiéu han ché khi ti€p can cac
dich vu vay tiéu dung thong thudng. Vi Momo da 4 nam lién ti€p dugc cong
dong gidi cong nghé Viét Nam binh chon la "vi dién tr yéu thich nhat” tr nam
2017 dén 2020. su bat tay [An nay dugc ki vong sé gilip cho TPB phat trién hon
& mang khach hang ca nhan cling nhu ti I€ CASA c6 su cai thién.

160.0%
140.0%
120.0%
100.0% MA
80.0%
60.0%
40.0%
20.0% —
0.0%

—— CASA (%)

Loan loss reserve (LLR) Loans-to-Deposits Ratio (%)

Ngudn: MBS Téng hop



Ngan hang TMCP Tién Phong (HOSE: TPB)

Y- MBSecurities

MUA; Gia muc tiéu: 42,100VND
M6 hinh du phéng

Ti 1& CASA ndm 2020 clia TPB & mic 18%. Ching t6i du’ phong rang, ti 1€ CASA cua
TPB sé gilf nguyén trong nam 2021 va cé su' tang nhe & ndm 2022 va 2023. Nguyén
nhan chu yéu 1a do ngén hang cd dinh hudng dich chuyén ti I& CASA tir nhém khéch
hang doanh nghiép 18n sang nhdm khach hang ca nhan.

Nam 2020, do anh hudng cua dich covid-19, trich lap du phong cia TPB tang lén
128% so vdi khoan ng xau (nhém 3-5). Ching t6i nhan dinh rdng ti 1€ trich 1ap du
phong cao vao ndm 2020 sé gilp TPB cd thé giam thi€u nhiéu rdi ro trong qua trinh
hoi phuc kinh té. Tuy nhién, trong mét kich ban than trong, chiing t6i nhan dinh rang
nam 2021, TPB sé ti€p tuc trich 1ap khodn du phong nay & mdc 120% cho nam
nay, va co xu hudng giam dan qua cac nam sau.

Ngoai ra, tang trudng tin dung nam 2021 cla TPB dugc giao chi tiéu & muic
17.4%, va 6 thang dau nam doanh nghiép da hoan thanh 10,5%, nén ching toi nhan
dinh mdc tdng trudng nay hoan toan co thé thuc hién dugc va cd thé vuot chi tiéu
trong nam nay.

Chat lugng tai san cua TPB dang & murc t6t, vdi ti 1€ ng xau NPL thap hon 2%. Ti lé
ng xau nay dugc chidng t6i du phdng la sé duy tri trong 5 ndm t&i. Nguyén nhan tgi
tlr kha nang ki€ém sodt ng xau ciia TPB va su than trong cta doanh nghiép vé su’ hoi
phuc ciia nén kinh té.

Chiing téi stra dung k&t hdp phuong phap R/I va P/B, va nhan dinh tich cuc v& ma cé
phiéu TPB. M(rc gia muc tiéu 42,100 VND dugc du phdng dua trén chi phi sir dung
von cha sé hitu la 16,7% va toc d6 tang trudng la 5%.

Mirc tang truéng doanh thu
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Rui ro

Mot trong nhitng rui ro 16n cla TPB la kha nang giai ngan ngudn von cho vay
trong 6 thang cu6i nam. Nhom khach hang truyén thong nhu vay mua nha, 6 t6
hay nhém khach hang SMEs la mot trong nhitng nhan té chinh giap TPB c6 su
tang trudng tin dung manh mé tronng 6 thang vira qua. Tuy nhién, khi cac tinh va
thanh phd chiu anh hudng cua dich covid 19 va gian cach kéo dai, TPB sé gap kho
khadn trong viéc hoan thanh céc thl tuc, gidy t& phap ly dé€ giai ngdn ngudn vén
cho vay mdi. biéu nay, cd kha nang sé anh hudng dén tang trudng tin dung 6
thang cuGi nam cua TPB.

Ngoai ra, chling tdi cling cho réng, trudc dp luc va dién bién phic tap cla dich
covid 19 nhu hién nay, nguy cd gia tang ng xau & cac ngan hang hién nay rat cé
thé sé xay ra. Chinh vi th&, muic ti 1é NPL dudi 2% dudgc dét ra Ia mét thdr thach
ddi véi TPB trong thai gian tdi.
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Chi s6 tai chinh theo quy Quy 2 2020 Quy 2 2021 YoV (9%,)
Chi s6 tai chinh VT 2020 2021F 2022F Thu nhép 18I thuén 1,765 2,527 43.2%
Téng trréng TS & LN Thu nhép ngoai I8i 685 208 32.5%
W Téng thu nhéap hoat déng 2,450 3,435 40.2%
TT vé tai san“ % 255% 184% 18.9% Chi phi 1 déng o83 1,238 2598
TT du ng & dau tu % 38.1% 17.8% 20.2% Lgi nhu@n trudc chi phidy phang 1,467 2,197 49. 8%
TT tién gli cla KH & Phat hanh GTCG % 339% 20.6% 21.5% Chi phi du phong rdi ro tin dung L 442" 612 F8.6%
TT LN trudic chi phi dy phong & thué % 195% 222% 23.3% Lgi nhufn trudc thué 1,025 1,585 54.6%
TT Igi nhudn trudc thué % 135% 25.7% 29.2% Tang trudng tin dung so vdi déu ky 5.0% 10.2%
Téng trudng tién gl KH so vdi dau ky 4.1% 13.9%
An toan vén gt“ prEi%h?at déng/ Téng thu nhip hoat
CAR % “ng 40.1% 36.0%
Vén CSH/Téng TS % 81% 9.1%  9.6% — ‘
R . KHA NANG SINH LOT
Téng T5/V6n CSH [&n 1232 11.03 1043 10%
%
%
Chatlwrgng TS 7%
Ng x3u (nhém 3-5) % 12% 12% 12% &%
Ng nhém 2 % 1.4% 1.3% 1.4% 5%
Dy phdng cho vay KH/ Ng' x3u % 134.2% 131.0% 115.4% R
3%
%
Thanh khoan 1%
%
Du' ng/ von huy do % 71.0% 70.5% 71.0% &F ¥ F g ;2 5P g g g P P g g g
g/ von huy dong »D@ —t—‘*@ 'ﬁ_.ch oSBT P P 599 .p@ @19 ,{_:;b ﬂ;;_& s P 15}@
TS thanh khoan cac/ Téng TS % 116% 121% 11.2% L8l sufit cho vay (%) ———Chi phi huy dong (%)  —— NIM (%)
TS thanh khoan cao/ Tién gui KH % 208% 21.0% 18.7%
QUAN LY NO'
Lginhudn A 16m
ROA % 19% 20% 21% i O
ROE % B5% 27% 228% i i
I 1006
NIM % 45%  44%  44% Bl e
Thu nhép I3 thudn/Téng thu nhip hoat déng % 735% 729% 73.0% 55 5%
Chi phi hoat déng/ Téng thu nhap hoat déng % 405% 39.1% 37.2% 1% 20%
“‘III||| | |||
Pinh gia o %
2 ey e 2 O '?\
EPS (cd ban) dfng 3275 3765 4866 5% P ‘;;9 5 ,F;E\ 5 5 ,‘cﬁ 4}\9“ 55 B 5 5 ‘}
BVPS dbng 15625 18910 23,775 — N xEU (%) (NhEm 3-5) — Mot G 2(%) Dy phéng cho vay KH (36)
P/E [an 10.32 8.98 6.95
P/B Ian 216 179 142
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Lién hé:
Nhua. Hang tiéu dung

Truéng nhém Nghién ciru Nganh va C8 phiéu . -
Pinh Cong Luyén

Hoang Cong Tuan

Hang tiéu diing. Cong Nghé. Ban lé
Tran Minh Phuong

Dau khi. Khu Cong Nghiép
Chu Thé Huynh

Vat liéu xay dung

Tai chinh, Ngan hang . P
Hoang Ngan Giang

P Lan Phuong

KHUYEN NGHI: Khuy&n nghi giifa trén chénh léch gitfa mitc gid muc tiéu 12 thang va mirc gia hién tai:

Khuyén nghi Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIT T -15% dén +15%

BAN <= -15%

TRU SO CHINH

Toa nha MB, 21 Cat Linh, Bdng Pa,Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b& mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thdng tin stf dung trong béo céo dugc thu thap tir nhitng ngudn déng tin cdy va MBS khdng chiu tréch nhiém v& tinh
chinh xéc cta ching. Quan diém thé hién trong bao cdo nay la clia (c4c) tac gia va khdng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khdng mét thdng tin ciing nhu'y kién nao dudgc viét ra nhdm muc dich quang cao
hay khuy&n nghi mua/ban bt ky chiing khoan nao. Bao cdo nay khdng dudc phép sao chép. tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.



