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Ludn diém dau tuv

Lgi nhuan cta TPB trong 6 thang dau nam 2020 dat 2,034 ty dong, tdng trudng 26% so vGi
cung ky ndm 2019 nhg tdng trudng manh & ca thu nhap 13i thuan (+30%) va thu nhap ngoai lai
(+23%); Igi nhuan 6T2020 da dat 50% ké hoach va 45% du phdng cla chdng téi. Chi phi du
phong ng xau da tang manh 49% yoy trong 672020 do tac dong cua dich Covid-19. Du kién LN
c& nam cla TPB ting trudng 17% so v&i ndm 2019 do ting trudng tin dung tich cuc, ddy manh
mang dau tu trai phi€u va han ché ng xau.

Cap nhat doanh nghiép

Tin dung duy tri 6n dinh trong bdi canh dich bénh. Trong 6T2020 tin dung tdng truéng
5% so v@i dau ndm (bao gom trai phi€u DN), hién tai méi dat 33% so v&i muc tiéu tang trudng
15% trong ca nam 2020. Nguyén nhan la do dien bié€n dich bénh khi€n nhu cau vay mua nha va
6 t6 (2 san pham tin dung chinh ctia TPB) gidm sut. Ching tdi du phéng tin dung ca ndm 2020
s€ tang 13% nhd nhu cau tin dung sé phuc hoi vao cubi nam.

NIM dugc duy tri nhd didy manh trai phiéu doanh nghiép. NIM trong 6T2020 da ting 10
ppts so vdi dau ndm nhG ngén hang tang dau tu vao trai phi€u DN. NIM ca ndm 2020 sé duy tri
ngang bang so v&i ndm 2019, can bang gilta viéc ddy manh mang trai phiéu va xu hudéng i
suat giam vao cudi nam.

Ty Ié ng xau sé tang, cé su suy giam trong ty Ié du phong rui ro tin dung. Trong
6T2020 ty 1€ NPL da téng Ién trung binh 1.7% so véi 1.3% cudi ndm 2019 mot phan do tac
dong cua thong tu 01/2020/NHNN gilp ngan hang tai cd cau cac khoan ng xau phat sinh do
Covid-19. Chlng t6i du phdng NPL cu6i nam 2020 sé tang Ién 1.8%. ty 1€ LLR duy tri ¢ mic
94%, chi phi du phong tin dung tdng 17% so vdi ndm 2019.

Pinh gia
Ching t6i dua ra khuyén nghi NAM GIU véi gid muc tiéu 25,400 dong/CP (7% upside) Véi

phuang phap so sanh P/B va chiét khdu thu nhap thang du (RI), véi mirc P/B hién thgi cla
ngan hang la 1.2x.

Price movement Ngay bao cao 29/09/2020
m—— KLGD ('000 shares) Gid CP (VND) Gla' hlén tal VND 23I700
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TPB (%) 23% 9% Gidi han s& hitu NDTNN 30.00%
VN-Index (%)~ 11% A% Ty 18 s& hitu NDTNN 30.00%
baon vi: ty VND 2018 2019 2020F 2021F
Thu nhap hoat déng 5,627 8,588 9,554 10,729
Loi nhudn trudc thué va du phong 2,780 5,166 6,038 6,925
Tang trudng y/y 86% 17% 15%
Chi phi du phong 522 1,298 1,517 1,622
Téng trudng y/y 148% 17% 7%
Lgi nhudn trudc thué 2,258 3,868 4,521 5,303
Tang trudng y/y 71% 17% 17%
Lgi nhudn sau thué 1,805 3,094 3,617 4,242
Tang trudng y/y 71% 17% 17%
EPS (VND) 2,107 3,612 4,222 4,952
Gia tri s6 sach mdi CP (VND) 12,400 15,264 19,486 24,439
ROAA 1.4% 2.1% 2.1% 2.1%
ROEA 20.9% 26.1% 24.3% 22.5%
P/E 7.0 6.0 5.1
P/B 1.7 1.3 1.0
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Key ratio

Growth

Asset growth

Loan & Investments growth

Deposit & Commercial papers growth
Profit before provision and tax growth
EBT growth

Capital Adequacy

CAR

Total Equity/Total Assets
Total Assets/Total Equity

Asset Quality

Loan group 3-5

Loan group 2

Provision reserve/Loan group 3-5 (LLR)

Liquidity

LDR

Liquid asset/Total Assets
Liquid asset/Customer deposit

Profitability

ROA

ROE

NIM

Interest Income/ Operating Income

Operating Expense/ Operating Income

Valuation

EPS (basic) (VND)
BVPS (VND)

P/E

P/B

2019

20.9%
18.7%
26.2%
85.8%
71.3%

14.3%
8%
12.6

1.29%
2.02%
98%

68.0%
18.5%
32.9%

77.8%
1.4%
3.7%

65.6%

39.8%

3,612
15,264
7.0
17

2020F

13.3%
13.3%
12.0%
16.9%
16.9%

14.3%
9%
11.2

1.80%
2.02%
94%

72.5%
18.7%
33.0%

65.6%
2.1%
4.1%

69.6%

36.8%

4,222
19,486
6.0
13

2021F

14.2%
13.9%
13.1%
14.7%
17.3%

14.3%
10%
10.2

1.80%
2.02%
101%

73.3%
19.1%
33.5%

69.6%
2.1%
4.1%

71.2%

35.5%

4,952
24,439
5.1

1.0

Quarterly ratios (VND bn) 2Q19 2Q20  YoY(%)  FYI9YTD FY20YTD  YoY (%) % Planned
Net Interest Income 1,408 1,765 25.3% 2,692 3,492 29.7%
Non Interest Income 513 694 35.3% 1,135 1,39 23.0%
TOTAL OPERATING INCOME 1,921 2,458 28.0% 3,827 4,888 27.7%
OPERATING EXPENSES -795 992 24.7% -1,694 -2,088 23.3%
Profit Pre-provisions 1,126 1,467 30.3% 2,133 2,800 31.3%
Credit Provisions -359 -442 231% 7 514" -766 49.1%
EBT 767 1,025 33.7% 1,620 2,034 256%  45.0%
Credit Growth YTD (%) 15.3% 5.0% 15.3% 50% -10.3ppts  33.3%
Deposits Growth YTD (%) 6.2% 4.1% 6.2% 41%  -21ppts  58.3%
Cost-to-Income Ratio (%) 41.4% 40.3% 44.3% 42.7%
Earnings ability Debt management
10.00% 4.0% 140.0%
9.00% 3.5% 120.0%
8.00%
7.00% \/_/-/ Jon o
) 2.5%
6.00% 80.0%
2.0%
5.00%
60.0%
4.00% ;/_ 1.5% A
3.00% 1.0% 40.0%
2.00% 0.5% 20.0%
1.00% 0.0% 0.0%
0.00%

3Q17 4Q17 1Q18 2Q18 3Ql18 4Q18 1Q19 2Q19 3Q19 4Q19

e | ending rate (%)

e COst Of Fund (%)

s NI (%)

B NPL (%) (Loan group 3-5)

1Q172Q173Q174Q171Q182Q183Q184Q181Q192Q193Q194Q19

B Loan group 2 (%)

Loan loss reserve (LLR)
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CONTACT: Equity Research

Truéng nhém Nghién citu Nganh va Cé phiéu

Truong Thuy Ducng

Dau khi, Khu Cong Nghiép Ngan hang, Logistics

Chu Thé Huynh Lé Khanh Tung

Vat liéu xay dung, bat dong san Hang tiéu dung, Céng Nghé, Ban lé
Nguyén Bao Trung Pham Viét Duy

Gas va Néng Ludng

Nguyén Hoang Bich Ngoc Pham Thu Yén
Nhua, Hang tiéu dung Dét may
Pinh Cong Luyén Pham Thi Phuang Anh

KHUYEN NGHI: Khuyén nghi gitfa trén chénh I&ch gitfa mirc gid muc tiéu 12 thang va mifc gia hién tai:

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

GIT TUr -15% dén +15%

BAN <=-15%

TRU SO CHINH

Toa nha, 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 4 3726 2600 — Fax: +84 4 3726 2600
Website: www.mbs.com.vn

Tuyén b6 mién trach nhiém: Ban quyén ndm 2020 thudc vé Cng ty CP Chifng khoan MB (MBS), Nhitng théng tin st dung trong bao cdo dugc thu thdp tir nhifng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh
chinh xéc ctia ching, Quan diém thé hién trong bao cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mét thdng tin cling nhu' y kién nao dudc viét ra nhdm muc dich quang cdo
hay khuy&n nghi mua/ban bét ky chitng khodn nao, Béo céo nay khdng dudc phép sao chép, tai ban bai bat ky ca nhan hodc t6 chiic ndo khi chua dugc phép clia MBS.



