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Khuyén nghi OUTPERFORM

Gia muc tiéu (VNB/cp) 44.693

Gid thi trwong (05/5/2022) 34.200

30,7%

Loi nhuan tiém nang

THONG TIN CO PHIEU

San giao dich HSX

Khoang gia 52 tuan 20.850-43.000
Vvén hoa 63.745 tj VND

KLGD binh quan 10 ngay

3.377.550
% s& hiru nwdc ngoai 29,83%
Room nwéc ngoai 30%
Gia tri cb ttre/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 1,2
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Ngan hang TMCP Tién Phong

Ma giao dich: TPB Reuters: TPB.HM Bloomberg: TPB VN Equity

Hoat déng ngan hang 16i vibng chac dan dat ting trwéng

TPB da cong bd Béo céo tai chinh 1Q22 gan day - Loi nhuan sau thué 1Q22 tang
6n dinh 14,2% YoY dat 1.623,1 ty, thap hon so véi wéc tinh cda chang tdi cha yéu
do Ngan hang tiép tuc trich 1ap dw phong tich cuc.

V&i két qua nay, TPB da hoan thanh 23,8% dy bao lgi nhuan sau thué cad nam 2022
cla chung téi va 24,7% ké hoach nam 2022.

Tang trwéng tin dung 1Q22 manh mé, dan dat béi cho vay ca nhan
Du ng tin dung 1Q22 cua TPB d& tang manh 11,0% YTD Ién 149.875 ty so v&i han
murc tin dung ban dau trong nam nay 1a 18,0%. Tin dung tang trwéng manh nho cho
vay khach hang tang 6,0% YTD Ién 149.875 ty va dau tw vao trai phieu doanh nghiép
tang 48,4% YTD lén 27.634 ty, hién chiém 15,6% tong dw ng tin dung.

Co clu cac khoan cho vay theo nhém khach hang va phan khuc nhu sau:
e Cho vay ca nhan tang manh 15,1% YTD dat 87.750 ty, twong duwong 58,4%
tong dw no cho vay.
Cu thé, cho vay tiéu ding nhich 25,7% YTD Ién 18.254 ty, dw no tai chinh
tiéu dung tang 21,3% YTD lén 5.821 ty, trong khi cho vay thé chap mua nha
tang 8% YTD lén 30.666 ty va cho vay mua 6 t6 tdng 5,2% YTD Ién 19,893
ty. Mang thé tin dung & mdc 1.842 ty (+2,0% YTD).
e Cho vay cac doanh nghiép I&n gidm dang ké 19,2% YTD xudng 16,962 ty,
va cho vay doéi véi doanh nghiép vira va nhé tang nhe 1,2% lIén 45,519 ty.
Tién gl khach hang vao cui 1Q22 ctia TPB da tang dang ké 9,3% YTD lén 152.538
ty. Trong d6, CASA giam xuong 18,8% so v&i 23,3% vao cudi 4Q21 va 18,1% trong
1Q21. Ngén hang tiép tuc tdng nguon von dai han véi s6 dw giay to c6 gia nhich
5,1% YTD |én 37.220 ty. Do do, ty 1€ LDR theo quy dinh ctia TPB da tang 1én 60,01%
S0 v&i 58,22% vao cudi 4Q21, thap hon nhieéu mic tran 85%.

NIM giam do lgi suét tai san sinh |&i giam téc va chi phi vén ting

NIM 1Q22 cta TPB giam xuéng 4,12%, do loi suat IEA thap hon 1a 7,32% (-23 bps
QoQ; -110 bps YoY) va chi phi von tang 1én 3,30% (+24 bps QoQ; -48 bps YoY). Do
do, thu nhap lai thuan 1Q22 ctia TPB da tang 25,1% YoY Ién 2.831 ty.

Hinh 1: xu hwéng i sut IEA, chi phivén va NIM chia TPB:
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Chuing t6i ky vong NIM phuc héi tré lai trong nhirng quy sap t&i, nho gia tang ty 18
cac khoan cho vay ban |é va cai thién CASA ciing nhu ap lwc huy dong thap hon.

Thu nhép ngoai lai tang manh 47,0% YoY

Thu nh@p ngoai lai trong 1Q22 cta TPB tang manh 47,0% YoY |én 784,6 ty; trong
do, phi dich vu va mang ngoai hoi tang manh, trong khi hoat dong dau tw giam toc.
Céc diém ndi bat chinh dwoc trinh bay nhw dwéi day:

e Thu nhap phi thuan tang 81,2% YoY Ién mirc cao nhat tir trwéc dén nay la
511,4 ty (+4,4% QoQ), nh¢ thu nhap manh mé tr dich vu thanh toan & mirc
338,1 ty (+160,0% YoY) va thu nhap tir bancassurance virng chac & mc
229,0 ty (+19,7% YoY).
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L&i tir hoat déng kinh doanh ngoai héi dat 32,1 ty so véi khoan 16 1,1 ty trong 1Q21.
Thu nhap khac tdng manh dat 160,1 ty so v&i khoan 16 15,6 ty déng trong 1Q21;
trong dé, thu tlr ng da x&r ly 1Q22 dat 116,4 ty (+62,1% YoY).
Lai tlr chirng khoan dau tw giam manh 70% YoY xuéng 81,0 ty tir 270,0 ty trong
1Q21. Trong do, chung t6i lvu y rang TPB da trich 1ap 68,0 ty cho cac hoat dong
dau tw trong 1Q22.
Twu chung, hiéu qua hoat dong ngan hang I6i manh mé da bu dap nhiéu hon cho hoat
dong dau tw am dam, do d6 TOI tang trwdng virng chac 29,2% YoY lén 3.616,0 ty (+
0,1% QoQ).

CIR dworc kiém soat nghiém ngat
Mac du c6 mirc TOI twong ty véi 4Q21, chi phi hoat dong 1Q22 ctia TPB gidm 12,0%
QoQ xudng 1.237,6 ty (+25,7% YoY). Do do, ty I1é CIR 1Q22 clia TPB dwoc t0i wu hda
& murc 34,2% so v&i 39,0% vao cudi 4Q21 va 35,2% vao cudi 1Q21. Lei nhuan trwéc
dw phong tang 31,2% YoY Ién 2.378,4 ty.

TPB tiép tuc trich 1ap dw phong va x6a no’ xau tich cuwc

No x4u 1Q22 ctia TPB da nhich 1&én 1,14% tir 0,82% vao cudi 4Q21, nhwng gidm 5 bps
YoY so v6i 1,19% trong 1Q21. Chi phi dw phong 1Q22 cla TPB tang manh 93,1% YoY
Ién 755,3 ty (+35,0% QoQ) quyet liét hon nhiéu so vé&i ky vong cla chung t6i. Do do,
ty 16 LLRC cudi 1Q22 cta TPB van & mirc 126,1% so v&i 152,6% vao cudi 4Q21.

TPB tiép tuc quyét liét x6a véi 330,3 ty no' xau trong 1Q22, twong tw nhw ndm ngoai.

Hinh 2: Xu hwéng ty Ié€ cho vay c6 rui ro (LAR) cta TPB:
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Ngudn: Di liéu Ngan hang; BVSC

Céc khoan cho vay co cau lai dang ¢6 xu hwéng giam; hoan nhap dw
phong trong 1Q22

Céc khoadn cho vay co cau lai vao cudi 1Q22 ctia TPB gidm 12,6% QoQ xudng 1.199
ty (-31,3% YoY), dw ng & tAt c& nhém khach hang déu giam. TPB da ghi nhan khoan
hoan nhap dy phong 71 ty tir dw phong da trich. Chi phi dw phong lily ké cho cac khoan
vay dwoc co cau lai cudi 1Q22 1a 64 ty tir 135 ty trong 4Q21.

Kha ning thanh toan va ty |& vén duy tri & mdc toét

Cudi 1Q22, ty I& vén ngén han cho vay trung va dai han clia TPB & mirc 31,35%, trong
khi hé s6 an toan von (CAR Basel Il) & mirc 12,98%, cung vai viéc trich lap dy phong
tich cwe cho thdy TPB & vi thé t6t dé nhan thém han murc tin dung trong nhitng quy t&i.

Duy tri khuyén nghi Outperform; dw b&o va TP dang dwoc xem xét lai

Sau cac dot diéu chinh gan day cua thi trvong, gia cé phiéu clia TPB da diéu chinh
manh 25,7% so v&i mire dinh gan déay nhat. Chang toi duy tri khuyén nghi Outperform
ddi voi TPB, tuy nhién dy bao va gia muc tiéu (TP) dang xem xét lai.

O murc gia hién tai, TPB dang giao dich & mirc P/B ndm 2022 1a 1,65x so v&i 2,09x |a
murc trung binh 1 nam qua, so véi ROE manh mé 1a 23,2%, co s& khach hang manh
mé&, thé manh thanh khodn va nén tdng ngan hang ky thuat s vwot troi.
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BAO CAO TAI CHINH
BAO CAO THU NHAP

DPon vi: Ty VND 2018
Tbng doanh thu hoat déng 5.627
Chi phi hoat déng (2.847)
Lei nhuén trwée dy phong 2.780
Chi phi dy phong -522
LNST sau CDTS 1.805

BANG CAN POI KE TOAN

Pon vi: Ty VND 2018
Tién va twong duong tién 1.332
Tién glri tai NHNN 4.693
Tién glri tai cac TCTD khac 16.341
Cho vay khach hang, rong 76.295
Chirng khoan dau tw 24.900
Téng tai san 136.179

Vay NHNN 4.752

Tién glri cac TCTD 33.491
Tién gl khach hang 76.138
Vén chd sé hivu 10.622
Téng no vay va VCSH 136.179
CHIi TIEU TAI CHINH

2018
Tang trwéng
Cho vay khach hang 21,7%
Tién gli khach hang 8,3%
Téng tai san (TTS) 9,7%
VCSH 59,1%
Lei nhuan
NIM (%) 3,77%
ROAA (%) 1,39%
ROAE (%) 20,87%
Chét lwong tai san
NPL (%) 1,12%
Loan loss reserve (LLR) 103%
Thanh khoan
Cho vay khach hang/ TTS 56%
Cho vay KH/ Tién gtri KH 100%
Trén méi cd phiéu
EPS (VND/cb phiéu) 1.141
BVPS (VND/cd phiéu) 6.715

2019 2020 2021 2022F
8.469 10.369 13.517 16.388
(3.303) (4.197) (4.571) (5.900)
5.166 6.172 8.947 10.488
-1.298 -1.783 -2.908 -1.964
3.094 3.510 4.830 6.819
2019 2020 2021 2022F
1.655 2.214 2.553 2.885
7.761 9.109 18.040 17.614
21.024 12.698 48.753 51.191
94.435 118.085 139.463 173.688
26.075 48.095 62.405 71.758
164.594 206.315 292.827 335.536
828 698 564 592
40.214 40.880 87.016 91.367
92.439 115.904 139.562 164.683
13.075 16.744 25.988 32.800
164.594 206.315 292.827 335.536
2019 2020 2021 2022F
23,9% 25,5% 17,7% 25,0%
21,4% 25,4% 20,4% 18,0%
20,9% 25,3% 41,9% 14,6%
23,1% 28,1% 55,2% 26,2%
4,21% 4,32% 4,33% 4,35%
2,06% 1,89% 1,94% 2,17%
26,11% 23,54% 22,61% 23,20%
1,29% 1,18% 0,82% 1,11%
98% 134% 153% 146%
57% 57% 48% 52%
102% 102% 100% 105%
1.956 2.219 3.054 4311
8.266 10.586 16.430 20.736



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Dang Manh, xin khdng dinh hoan toan trung thyc va khéng cé déng co ca nhan khi thuc hién bao céo nay. TAt ca
nhirng théng tin néu trong bao cao nay dwoc thu thap tir nhirtng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, t6i khong dam
bao tinh day da ciing nhw chinh xac tuyét dbi clia nhitng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo nay chi la quan
didm riéng cla ca nhan t6i ma khong ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm giir chixng khoan. Béo céo chi nham muc
dich cung cép théng tin va nha dau tw chi nén str dung bao cdo phan tich nay nhu mét ngudn tham khao. Ca nhan t6i ciing nhw Cong ty
C6 phan Chirng khoan Bao Viét s& khdng chiu bat ky trach nhiém nao truwéc nha dau tw cling nhw ddi twong dwoc nhic dén trong béo
céo nay vé nhirng ton that co thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mot 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 bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

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

Pham Tién Diing
Giam déc khbi

phamtien.dung@baoviet.com.vn

D6 Long Khanh
Hang khdng, Tai chinh
dolongkhanh@baoviet.com.vn

Tran Phwong Thao
VLXD, BBS, Cao su tw nhién
tranphuongthaoa@baoviet.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

nguyenhaminhanh@baoviet.com.vn

Nguyén Birc Hoang
Thép, Phan bén, Dau khi
nguyenduchoang@baoviet.com.vn

Tran Tuan Dwong
Tién ich cong cong, Cao su tw nhién, VLXD

trantuanduong@baoviet.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Lé Thanh Hoa
Ngan hang, Tién ich céng céng
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT
truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Ban |é, Dét may, Chirng khoan

ngotrivinh@baoviet.com.vn

Tran Dang Manh

Cong nghiép, Vat liéu co ban, Ngan hang

trandangmanh@baoviet.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bién

nguyenhuynhbaotram@baoviet.com.vn

Nguyé&n Chi Héng Ngoc
Pho Giam dbc khéi

nguyenchihongngoc@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

hoangthiminhhuyen@baoviet.com.vn

Lé Hoang Phwong
Chién Iwoc thi truong

lehoangphuong@baoviet.com.vn

Hoang Bao Ngoc
Chién Iwoc thi trwong

hoangbaongoc@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 8 Lé Thai T6, Hoan Kiém, Ha Noi = Tang 8, 233 Doéng Khéi, Quan 1, Tp. HCM

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




